W':ir«ar=i  B.  Dan-a  -Company, 

CVmnEilC'iAL  AMD  [••■"MAMCfAL  CHRONICLE, 

i-svl.ref.r.y  tiox'.  f^ix'eet, 

JAM'W  XOMMu, 


The  Mutual  Life 

Insurance  Company  of  New  York 

RICHARD  A.  McCURDY,  President. 


Abstract  of  Statement  December  31,  1904. 


Income  for  Year  190^ 

- 

- 

$81,002,984  57 

Paid  to  Policy-holders  - 

- 

- 

34,726,548  34 

Legal  Reserves,  etc. 

- 

- 

366,620,552  73 

Guarantee  & Dividend  Funds 

- 

- 

74.357>8i8  43 

Assets  - - - - 

- 

- 

440j978,37i  i6 

^Insurance  in  Force  - - 

- - 

- - 

1,547,61 1,660  00 

Increase  of  Insurance  UNIVERSITY  OF  ILLINOIS 

102,382,979  00 

Annuities  in  Force 

LIBRARY 

2,686,419  46 

Increase  of  Annuities 

Class 

Book 

Volume 

- 236,787  65 

* 3^1 .0^ 

During  its  existence  of  si: 

back  to  its  member- 

ship — from  the 

■ ;-.hT  ^ 

-more  than 

Six  Hundu.rU  arid  cnAxy -iiv c ivnnioiis  ui  iDollars, 
or  nearly  Two  Hundred  Millions  more  than 
the  largest  amount  so  returned  by  any  similar  organization.  Notwithstanding  the 
distribution  of  this  vast  sum,  it  is  the 
First  Life  Insurance  Company  in  the  World 
to  accumulate  for  the  benefit  of  its  membership  assets  exceeding 
Four  Hundred  and  Forty  Millions  of  Dollars. 


For  information  as  to  plans  and  rates,  apply  to 

CHARLES  H.  RAYMOND  & CO., 

Managers  for  Metropolitan  District,  26  Liberty  Street,  New  York, 

OR  AT  THE 

HEAD  OFFICES  OF  THE  COMPANY, 

NASSAU,  CEDAR,  WILLIAM  AND  LIBERTY  STREETS,  NEW  YORK 


Statistical 


The  person  charging  this  material  is  responsible  for 
its  return  to  the  library  from  which  it  was  withdrawn 
on  or  before  the  Latest  Date  stamped  below. 

Theft,  mutilation,  and  underlining  of  books  are  reasons  for  discipli- 
nary action  and  may  result  In  dismissal  from  the  University. 

To  renew  call  Telephone  Center,  333-8400 

UNIVERSITY  OF  ILLINOIS  LIBRARY  AT  URBANA-CHAMPAIGN 


1905  Edition  (Pock 

The  current  edition  of  the  booklet,  as  is  true  of  tb 
years  past,  contains  statistics  and  earnings  of  rail 
miscelianeous  companies  in  concise  and  condensed! 
the  average  investor.  The  information  given  is  dei 
the  files  of  our  Statistical  Department,  and  the  hoc 
class  of  investors  as  a source  of  convenient  and  rei 
tlon  of  the  publication  is  made,  and  we  shall  be  gl 

Descriptive  circulars  of  carefully  s( 
ties  are  issued  by  us  each  month, 
vestors  should  find  them  of  value  whi 

Spencer  TrasI 

INVESTMENT  BA 
Ey.Ty.’  ■ William  &| 
Members  New  York  Sh 


tno-ffiCl) 


m 05  1993 


JUH02’ 


L161— 0-1096 


KOUNTZE  BROTHERS 

BANKERS 


Securities  for  Investment 

We  are  offering  and  recommending  Railroad 
and  Municipal  Bonds  suitable  for  Individuals, 
Trustees  and  Savings  Banks.  Our  list  may  be 
had  upon  application. 

We  also  buy  and  sell  Government  Bonds 
and  execute  orders  in  other  securities  for  the 
usual  commission. 

Accounts  of  Corporations 

Firms  and  Individuals  solicited,  interest  allowed 
on  deposits. 

Make  Loans  against  approved  collateral. 


Letters  of  Credit 

To  those  about  to  travel  abroad  we  shall  be 
pleased  to  send  our  Booklet  describing  the 
method  of  issue  as  well  as  the  advantages  of  our 
Letters  of  Credit. 

We  buy  and  sell  Foreign  Exchange. 

Collections 

We  have  unexceptionable  facilities  through  a 
large  list  of  active  correspondents,  both  Foreign 
and  Domestic,  including  those  in  Cuba,  Porto 
Rico,  and  the  Philippines,  by  which  we  are 
enabled  to  make  collections  promptly  and  at  the 
minimum  of  cost. 

Transfer  of  Funds  made  by  cable,  mail  or 
telegraph  to  all  parts  of  the  world. 


Broadway  & Cedar  St.,  New  York 


The  Mutual  Life 

Insurance  Company  of  New  York 

RICHARD  A.  McCurdy,  President. 


Abstract  of  Statement  December  31,  1904. 


Income  for  Year  190^ 

- 

$81,002,984  57 

Paid  to  Policy-holders  - 

- 

34,726,548  34 

Legal  Reserves,  etc. 

- 

366,620,552  73 

Guarantee  & Dividend  Funds 

- 

74.357>8i8  43 

Assets  - - - - 

- 

440.978,371 

*Insurance  in  Force 

■ 1,547,61 1,660  00 
102,382,979  00 

Increase  of  Insurance  UNIVERSITY  OF  ILLINOIS 

Annuities  in  Force 

LIBRARY 

2,686,419  46 

Increase  of  Annuities 

Class 

Bcjjjk  Volume 

- 236,787  65 

* 

During  its  existence  of  si: 
ship — from  the 

back  to  its  member- 
more  than 

Six  Hiindi\.-vx  «tiiu  ivnuious  ui  iDohars, 

or  nearly  Two  Hundred  Millions  more  than 
the  largest  amount  so  returned  by  any  similar  organization.  Notwithstanding  the 
distribution  of  this  vast  sum,  it  is  the 
First  Life  Insurance  Company  in  the  World 
to  accumulate  for  the  benefit  of  its  membership  assets  exceeding 
Four  Hundred  and  Forty  Millions  of  Dollars. 


For  informatioQ  as  to  plans  and  rates,  apply  to 

CHARLES  H.  RAYMOND  & CO., 

Managers  for  Metropolitan  District,  26  Liberty  Street,  New  York, 

OR  AT  THE 

HEAD  OFFICES  OF  THE  COMPANY, 

NASSAU,  CEDAR,  WILLIAM  AND  LIBERTY  STREETS,  NEW  YORK 


Statistical  Tables. 

1905  Edition  (Pocket  Size). 


The  current  edition  of  the  booklet,  as  is  true  of  the  publication  for  more  than  twenty 
years  past,  contains  statistics  and  earnings  of  railroads,  street  railways,  lighting  and 
miscellaneous  companies  in  concise  and  condensed  form,  not  otherwise  obtainable  by 
the  average  investor.  The  information  given  is  derived  solely  from  the  records  upon 
the  files  of  our  Statistical  Department,  and  the  booklet  appeals  to  a large  and  growing 
class  of  investors  as  a source  of  convenient  and  ready  reference.  Gratuitous  distribu- 
tion of  the  publication  is  made,  and  we  shall  be  glad  to  forward  copies  upon  request. 

Descriptive  circulars  of  carefully  selected  investment  securi- 
ties are  issued  by  us  each  month,  and  institutions  and  in- 
vestors should  find  them  of  value  when  considering  purchases. 


Spencer  Trask  & Co., 

INVESTMENT  BANKERS, 


Branch  Office, 
Albany,  N.  Y. 


William  & Pine  Sts.,  New  York. 


Members  New  York  Stock  Exchange^ 


KOUNTZE  BROTHERS 

BANKERS  * 


Securities  for  Investment 

We  are  offering  and  recommending  Railroad 
and  Municipal  Bonds  suitable  for  Individuals, 
Trustees  and  Savings  Banks.  Our  list  may  be 
had  upon  application. 

We  also  buy  and  sell  Government  Bonds 
and  execute  orders  in  other  securities  for  the 
usual  commission. 

Accounts  of  Corporations 

Firms  and  Individuals  solicited,  interest  allowed 
on  deposits. 

Make  Loans  against  approved  collateral. 


Letters  of  Credit 

To  those  about  to  travel  abroad  we  shall  be 
pleased  to  send  our  Booklet  describing  the 
method  of  issue  as  well  as  the  advantages  of  our 
Letters  of  Credit. 

We  buy  and  sell  Foreign  Exchange. 

Collections 

We  have  unexceptionable  facilities  through  a 
large  list  of  active  correspondents,  both  Foreign 
and  Domestic,  including  those  in  Cuba,  Porto 
Rico,  and  the  Philippines,  by  which  we  are 
enabled  to  make  collections  promptly  and  at  the 
minimum  of  cost. 

Transfer  of  Funds  made  by  cable,  mail  or 
telegraph  to  all  parts  of  the  world. 


Broadway  & Cedar  St.,  New  York 


Blair  Co., 

DOMESTIC  FOREIGN  BANKERS, 

T^EWYORK. 


TRAVELERS  LETTERS  OF  CREDIT. 


The  Canadian  Bank  of  Commerce 

HEAD  OFFICE,  TORONTO. 

CAPITAL  PAID  UP,  - - - - - $8,700,000 

RESERVE  FUND  - - , - - - $3,500,000 


WM.  GRAY  AND  H.  B.  WALKER,  AGENTS, 

NO.  16  EXCHANOE  PLACE,  NEW  YORK. 


BRANCHES  OF  THE  BANK  IN  CANADA. 


Br.  Columbia. 


Ladyamlth, 

Nanaimo, 

Neleon, 

New  Westminster, 
Vancouver 

(2  offices) , 

Victoria. 


Maniroba 
N.  W.  T. 

Calgary,  Carman, 
Claresholno, 
Daupbin,  Dawson, 
Edmonton. 

Elgin,  Elbhorn, 
Gilbert  Plains, 
Grandview, 
Innisfail, 
Lloydminster, 
Medicine  Hat, 
Melfort,  Moosejaw, 
Moosomln, 

Nanton, 


Ponoka, 

Portage  la  Prairie, 
Prince  Albert, 

Bed  Deer, 

Regina, 

Swan  River, 
Treherne, 

White  Horse. 
Winnipeg 

(4  offices). 

Ontario  and 
Quebec. 


Belleville, 

Berlin, 

Blenheim, 

Brantford, 

Cayuga, 

Chatham, 

ColUngwood, 

Dresden, 

Dundas, 

DunnvUle, 

Fort  Frances, 

Galt, 

Goderich, 

Guelph, 

Hamilton, 


London, 

Montreal, 

Orangeville, 

Ottawa, 

Paris, 

ParkhUl, 
Peterboro, 
Port  Perry, 
Rainy  River, 
St.  Catharines, 
Sarnia, 

Sault  S.  Marie, 
Seaforth, 
Simcoe, 
Stratford, 


Strathroy, 

Toronto  (8  offices), 
Toronto  Juno., 


Provinces. 

Amherst, 

Antlgonlsh, 

Barrington, 


Bridgewater, 

Canning, 

Halifax, 

Lunenburg, 

Middleton, 

New  Glasgow, 

Parrsboro’, 

Sackville 

St.  John, 

Shelburne, 

Sprlnghlll, 

Sydney, 

Truro, 

Windsor. 


San  Francisco,  Cal,, 


IN  GREAT  BRITAIN. 

London:  60  Lombard  Street,  E.  C. 

IN  THE  UNITED  STATES. 

Portland,  Ore.,  Seattle,  Wash., 

BANKERS  IN  GREAT  BRITAIN. 

The  Bank  of  Scotland,  Lloyds  Bank,  Limited, 


Skagway,  Alaska 


Parr’s  Bank,  Limited. 


CORRESPONDENTS. 

Belgium— Banque  D’Anvers.  France— Credit  Lyonnais.  Germany— Deutsche  Bank.  Holland— Disconto 
Maatschappij.  India,  China,  Japan  and  Philippine  Islands-^The  Chartered  Bank  of  India,  Australia  and 
China.  Australia  and  Kew  Zealand — Union  Bank  of  Australia,  Limited  ; Bank  of  Australasia.  South  Africa — 
Bank  of  Africa,  Limited;  Standard  Bank  of  South  Africa,  Limited, 

Sterling  and  Continental  Exchange  and  Cable  Transfers.  Commercial  and  Travelers’  Credits. 
Collections  made  at  all  points.  Banking  and  Exchange  business  of  every  description  transacted  with  Canada. 


BROWN  BROTHERS  & CO., 

PHILADELPHIA,  NEW  YORK,  BOSTON, 

4th  and  Chestnut  Sts.  59  WALL  ST.  60  State  St. 

AND 

ALEX.  BROWN  & SONS,  Baltimore  and  Calvert  Streets,  Baltimore. 

ALL  CONNECTED  BY  PRIVATE  WIRE. 

Hemhers  of  the  New  York,  Philadelphia,  Boston  and  Baltimore  Stock  Exchanges. 
Execute  Orders  on  Commission  for  Purchase  and  Sale  of  Stocks,  Bonds,  and  all  Investment 
Securities.  Special  Lists  of  Investment  Securities  furnished  upon 
application.  Bills  of  Exchange  Bought  and  Sold. 

International  Cheques  Certificates  of  Deposit. 

Commercial  Letters  of  Credit  and  Travelers’  Letters  of  Credit  issued,  available  in  all 
parts  of  the  world. 

Collections  made  on  all  points;  Telegraphic  Transfers  of  Money  made  between  this 
Country  and  Europe. 

Deposit  Accounts  of  American  Banks,  Bankers,  Firms  and  Individuals  received  upon 
favorable  terms. 

Brown,  Shipley  & Co.,  London, 

Founders’  Court,  Lothbury,  E.  C., 

AND  FOR  THE  CONVENIENCE  OF  TRAVELERS. 

123  Pall  Mall,  S.  W. 


GRAHAM  & CO., 

BANKERS, 

435  Chestnut  Street,  Philadelphia,  Pa. 


High-Grade  Investment  Securities^ 


EXECUTE  COMMISSION  ORDERS  ON 
ALL  STOCK  EXCHANGES. 


ISSUE  LETTERS  OF  CREDIT  AND 
TRAVELERS’  CHEgUES 
AVAILABLE  THROUGHOUT  THE  WORLD. 


SPECIAL  LIST  OF  INVESTMENT  OFFERINGS 
UPON  APPLICATION. 


MOORE  & SCHLEY 


BANKERS  AND  BROKERS. 

No.  8o  BROADWAY,  NEW  YORK. 

Members  of  the  New  York  Stock  Exchange. 


AUGUST  BELMONT  & 

NO.  23  NASSAU  STREET. 

AGENTS  AND  CORRESPONDENTS  OF  THE 


Messrs.  R O T H S CH  I L I>  , 

LONDON,  PARIS  AND  VIENNA. 

ISSVi:  LETTERS  OF  CREDIT 
FOR  TRAVELERS. 

AVAILABLE  IN  ALL  PARTS  OF  THE  WORLD. 


CO., 


Draw  Bills  of  Exchange  and  make  Telegraphic  Transfers  to 

EVROPR, 

Cuba, 

the  other  West  Indies, 

Mexico  and  California. 


Execute  orders  for  the  purchase  and  sale  of  Investment  Securities. 


GEO.  H.  PRENTISS  & CO., 

DEALERS  IN 

LOCAL  SECURITIES, 


No.  48  Wall  Street, 
NEW  YORK. 


No.  208  Montague  Street, 

BROOKLYN. 


MEMBERS  OF  NEW  YORK  STOCK  EXCHANGE. 

Orders  on  the  New  York  Stock  Exchange  executed  for  Cash  or  on  Margin. 


GEORGE  LEASE. 


JULIAN  W.  ROBBINS. 


EDWIN  M.  LEASE, 
Member  N.  Y.  Stoek  Exchange. 


GEORGE  LEASK  & CO., 

nSMBERS  OF  THE  NFW  YORK  STOCK  FXCBANOE, 

Bankers, 


35  WALL  STREET,  NEW  YORK. 

All  Securities  Dealt  in  on  the  New  York  Stock  Exchange  Bought  and  Sold  on 
Commission. 

INTEREST  ALLOWED  ON  BALANCES,  SUBJECT  TO  DRAFT. 

DEALERS  IN  COMMERCIAL  PAPER 
AND  INVESTMENT  SECURITIES. 


Latham,  Alexander  & Co., 

BANKERS  AND  COTTON  COMMISSION  MERCHANTS, 

Nos.  i6  & 1 8 WALL  "street,  NEW  YORK. 

CONDUCT  A GENERAL  BANKING  BUSINESS. 

MEMBERS  OF  THE  NEW  YORK  EXCHANGES. 

Stooks,  Bonds  and  Government  Seourities  bought  and  sold  on  commission.  Accounts  of  banks,  bankers,  merchants 
and  individuals  received,  and  Interest  allowed  on  Daily  balances,  subject  to  check  at  sight. 

Contracts  for  cotton  for  future  delivery  bought  and  sold  on  commission. 


H.  ORUGER  OAKLEY,  JAMES  WHITELY,  CHARLES  0.  HARRISON, 

MAYNARD  O.  EYRE,  Special.  WILLIAM  A.  JENNINGS. 

PRINCE  & WHITELY, 

BANKERS  AND  BROKERS, 

No.  52  Broadway,  New  York, 

AND 

15  CENTER  STREET,  NEW  HAVEN,  CONN. 

All  Classes  of  Railway  Stocks,  also  Grain,  Provisions  and  Cotton,  Bought  and  Sold 
on  Commission. 

INVESTMENT  SECURITIES  A SPECIALTY. 

Direct  Private  Wires  to  Boston,  New  Haven,  Chicago,  Pittsburgh  and  Richmond,  Va. 


W.  EUGENE  KIMBALL.  LEEDS  JOHNSON. 

R.  J.  KIMBALL  & CO.. 

STOCKS-  BONDS-  INVESTMENT  SECURITIES. 

ESTABLISHED  1865. 

7 NASSAU  STREET,  - NEW  YORK. 

IHEinBERS  OF  NEW  YORK  STOCK  EXCHANGE. 


FLAGG  & WORCESTER, 

NO.  46  WALL  STREET,  NEW  YORK. 

BROKERS  AND  DEALERS  IN  RAILWAY  BONDS 

AND  OTHER 


INVESTMENT  SECURITIES. 


ROBERT  B.  DODSON, 


WILLIAM  FAHNESTOCK,  THOMAS  J.  MUMFORD. 

Member  of  the  New  York  Stock  Excbange. 


FAHNESTOCK  & CO., 


BANKERS  AND  BROKERS, 

No.  2 WALL  STREET,  NEW  YORK. 

BOND  DEPARTMENT, 

R.  J.  Fubbeck,  Manager. 


J.  S.  & R.  D.  FARLEE, 

MEMBERS  OF  THE  NEW  YORK  STOCK  EXCHANGE. 

No.  II  Wall  Street,  _ _ _ New  York, 


BROKERS  AND  DEALERS  IN  INVESTMENT  BONDS, 

STATE,  MUNICIPAL  AND  APPROVED  RAILROAD  BONDS. 

On  hand  for  Immediate  Delivery,  Suitable  for  Savings  Banks,  Trust  Funds  and  other  Conservative  Investments. 
CORRESPONDENCE  SOLICITED. 


SIMON  BORG  & CO., 

BANKERS, 

NO.  20  NASSAU  STREET,  NEW  YORK. 

MEMBERS  OF  THE  NEW  YORK  STOCK  EXCHANGE. 


HIGH-GRADE  INVESTMENT  SECURITIES  FOR  TRUST  ESTATES, 
INSTITUTIONS,  SAVINGS  BANKS  AND  GENERAL  INVESTORS. 


Special  Lists  Upoa  A-pplication. 


H.  N.  WHITNEY  & SONS, 

BANKERS  AND  BROKERS, 

No.  17  BROAD  STREET,  NEW  YORK. 

(MILLS  BUILDING.) 


MEMBERS  OF  NEW  YORK  STOCK  EXCHANGE. 


FISK  & ROBINSON 

BANKERS 

36  Cedar  Street  28  State  Street 

NEW  YORK  BOSTON 

Members  New  York  Stock  Exchange 


INVESTMENT  DEPARTMENT 

UNITED  STATES  BONDS  and  other  investment  securities  bought  and  sold.  List  of 
current  ofierings  suitable  for  Savings  Banks  and  Trust  Funds  sent  on  application.  Orders  on 
New  York  Stock  Exchange  and  in  sound  and  marketable  unlisted  securities  executed  on 
commission  for  cash. 

BANKING  DEPARTMENT 

DEPOSIT  ACCOUNTS  of  Corporations,  Firms  and  Individuals  received  subject  to  sight 
draft.  Certificates  of  deposit  issued  payable  on  demand  or  at  a stated  date.  Interest  allowed  ou 
daily  balances  and  on  money  deposited  pending  investment. 

FISCAL  AGENCY 

ACCOUNTS  for  the  payment  of  bonds,  coupons,  dividends,  etc.,  and  for  the  transfer  and 
registration  of  securities  received  from  municipal,  railroad  and  other  corporations. 


We  would  direct  special  attention  to  the  securities  of  the  following  companies,  full  inform- 
ation concerning  which  may  be  found  herein  on  the  pages  indicated : 

BUFFALO  8c  SUSQUEHANNA  RAILWAY  CO.-Page  267 
GULF  8c  SHIP  ISLAND  RAILROAD  CO.-Page  307 
LOUISIANA  8t  ARKANSAS  RAILWAY  CO.-Page  325 
BUFFALO  8c  SUSQUEHANNA  IRON  CO.-Page  399 


PLYMPTON,  GARDINER  & CO., 

BANKERS, 

MEMBERS  NEW  YORK  STOCK  EXCHANGE. 

27  William  St.,  Cor.  Exchange  Place,  232  La  Salle  St. 

NEW  YORK.  CHICAGO. 


Dealers  in  High-Grade  Bonds,  Guaranteed  Stocks  and 
Other  Conservative  Investment  Securities  suitable 
for  National,  State  and  Savings  Banks, 

Estates  and  Individuals. 


Lists  to  meet  above  requirements  sent  on  application. 

DEPOSITS  RECEIVED  SUBJECT  TO  CHECK  AND  INTEREST 
ALLOWED  ON  BALANCES. 


SECURITIES  BOUGHT  AND  SOLD  ON  COMMISSION. 

Dividends  and  coupons  collected  and  remitted  without  charge. 

/let  as  fiscal  and  transfer  agents,  also  as  agents  for  corporations  for  the 
payment  of  interest  and  dividends. 


Negotiate  loans  and  issue  mortgage  bonds  of  Railroads  and  Public 
Service  Corporations. 


MISSISSIPPI  VALLEY  TRUST  CO., 


ST.  LOUIS. 

Capital,  Surplus  and  Undivided  Profits,  $8,400,000. 


THE  CHICAGO  NATIONAL  BANK, 

No.  152  Monroe  Street,  CHICAGO. 


CAPITAL  $1,000,000.  SURPLUS  $1,000,000. 


This  bank  is  fully  equipped  to  care  for  the  accounts 
of  banks,  individuals,  firms  and  corporations.  It  respect- 
fully invites  correspondence^or  a personal  interview  with 
those  who  contemplate  making  changes  or  opening  new 
accounts. 

DIRECTORS:  WILLIAM  BEST,  MAURICE  ROSENFELD, 
F.  M.  BLOUNT,  FRED.  G.  McNALLY,  J.  R.  WALSH,  C.  K.  G. 
BILLINGS,  JOHN  M.  SMYTH. 

OFFICERS:  J.  R.  WALSH,  President;  F.  M.  BLOUNT,  Vice- 
Pres’t;  T.  M.  JACKSON,  Cashier;  F.  W.  McLEAN,  Ass’t  Cashier; 
J.  E.  SHEA,  Ass’t  Cashier. 


A.  M.  KIDDER  & CO., 

BANKERS, 

18  WALL  STREET,  NEW  YORK. 


Transact  a General  Banking  Business,  including  the  Purchase  and  Sale  of  Stocks 
and  Bonds  for  Cash. 

BITS'  AND  SELL 

INVESTMENT  SECURITIES. 


ARTHUR  O.  SLAUGHTER  JR. 


HENRY  B.  SLAUGHTER, 


PHILIP  W.  SEIPP 


A.  O.  SLAUGHTER  JR.  & CO., 

(Successors  to  A.  O.  SLAUGHTER  8t  CO.) 

f New  York  Stock  Exchange, 

I Chicago  Stock  Exchange, 

T\rT?T\/TT3T?T?Q  . J Chicago  Board  of  Trade, 

MEMBERS . ^ Exchange, 

New  York  CoflEee  Exchange, 

I St.  Louis  Merchants’  Exchange. 

Stocks,  Bonds,  Grain,  Provisions,  Cotton,  Coffee. 

139  Monroe  Street,  Mew  York  Life  Building,  Chicago. 
HIGH-CLASS  INVESTMENT  SECURITIES. 

PRIVATE  WIRES  TO  NEW  YORK,  BOSTON,  PHILADELPHIA  AND  OTHER  PRINCIPAL  POINTS. 

HENRY  W.  SHOEMAKER.  WM.  BROCK  SHOEMAKER. 

THOMAS  TOWAR  BATES,  Member  New  York  Stock  Exchange. 


SHOEMAKER  & BATES, 

BANKERS  AND  BROKERS, 

24  BROAD  STREET,  NEW  YORK. 


MEMBERS  NEW  YORK  STOCK  EXCHANOE. 


Knauth,  Nachod  & Kuhne, 

15  WILLIAM  STREET,  NEW  YORK. 

MEMBERS  NEW  YORK  STOCK  EXCHANOE. 
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Volume  and  Course  of  Trade. 


ANNUAL  AND  MONTHLY  EESULTS. 


RETROSPECT  OF  1904. 

The  course  of  industrial  and  financial  affairs  during 
1904  was  the  reverse  of  that  of  1903.  In  the  last-named 
year  the  country  was  on  the  down  grade.  In  1904  it 
was  again  on  the  up  grade. 

V Great  significance  attaches  to  the  wonderful  tirans- 
^formation  effected  because  of  the  fact  that  many  of 
of  the  infiuences  and  developments  of  the  twelve  months 
were  such  as  would  ordinarily  have  operated  to  intensify 
the  depression  which  prevailed  when  the  year  started. 
During  the  whole  of  the  first  five  months  the  weather 
was  of  such  severity  that  memory  is  taxed  to  find  a 
parallel  to  it  in  the  past.  Eailroad  expenses  were 
heavily  increased  and  traffic  and  revenues  reduced. 
General  trade  also  sustained  important  losses — ^indeed  in 
certain  lines  the  usual  spring  business  was  in  great 
measure  spoiled,  the  winter  having  been  so  prolonged. 

Then  there  was  the  Eusso- Japanese  War.  This  was 
imminent  in  January  and  hostilities  actually  began  in 
February.  It  continued  throughout  the  whole  year.  Time 
and  again  it  threatened  world  wide  complications,  which 
fortunately  were  averted.  The  probability  of  a short 
wheat  crop  was  also  one  of  the  early  developments.  The 
severity  of  the  winter  made  it  almost  certain  that  the 
autumn-sown  wheat  had  been  materially  damaged.  As 
it  happened,  too,  the  war  in  the  East  furnished  the  oc- 
casion for  a speculation  and  rise  in  wheat,  even  before 
^ damage  to  the  new  crop  became  an  established  fact. 
<'’^6  high  prices  for  grain  cut  off  in  large  part  our  export 
trade  in  wheat  and  fiour.  The  speculation  in  cotton,  with 
the  previous  season’s  short  crop,  had  the  same  effect  in 
curtailing  our  cotton  exports.  The  Masters’  & Pilots’ 
strike  interrupted  lake  transportation  at  a season  of  the 
year  when  the  movement  is  usually  exceptionally  active. 
Furthermore,  1904  was  the  year  of  a Presidential  elec- 
tion, which  has  never  been  known  to  promote  activity  in 
trade.  To  this  must  be  added  the  great  fire  at  Baltimore 
in  February,  involving  an  insurance  loss  of  $35,000,000 
and  a property  loss  of  $100,000,000,  and  various  other 
similar  catastrophes — the  year  having  been  marked  by 
unusual  number  of  fires. 

'■^^^Vhat,  then,  accounts  for  the  improvement  in  the  situ- 
/ation  ? Examination  will  show  that  the  explanation  is 
to  be  found  in  a removal  or  modification  of  the  chief  dis- 
turbing conditions  which  had  brought  about  the  relapse 
in  1903.  This  relapse  followed  inevitably  as  the  result 
of  excessive  speculation,  but  was  intensified  and  aggra- 
vated by  four  main  causes:  (1)  the  Northern  Securities 
litigation,  with  the  fear  engendered  thereby  of  similar  pro- 
ceedings against  other  combinations  in  the  industrial  and 
railroad  world ; (2)  the  agitation  against  the  so-called 
trusts,  with  the  legislation  and  the  political  dangers  that 
this  invited  in  a Presidential  year;  (3)  the  hostile  attitude 
and  arbitrary  and  dictatorial  demands  of  labor  which 
had  grown  out  of  the  award  of  the  Anthracite  Coal 


Commission  in  favor  of  the  miners  in  the  anthracite  re] 
gions,  and  (4)  the  idea  so  sedulously  cultivated  that  fail-! 
ures  were  impending  in  the  financial  world  owing  to  the 
shrinkage  in  Stock  Exchange  prices  and  the  inability  to! 
dispose  of  unsold  holdings  of  securities.  j 

'^In  all  these  particulars  fears  were  relieved.  The' 
first  thing  that  happened  to  clarify  the  situation  was  the; 
decision  of  the  U.  S.  Supreme  Court  in  the  Northern' 
Securities  case.  This  decision,  instead  of  proving  a 
blow  to  financial  and  industrial  interests,  as  had  been 
expected,  developed  into  a cause  for  congratulation.  To| 
be  sure,  the  contention  of  the  Government  was  upheld,! 
but  only  by  a very  narrow  margin  (the  Court  standing, 
five  to  four),  and  the  several  opinions  rendered  in  the 
case  showed  that  the  majority  jndgment  was  possible  only' 
under  the  peculiar  circumstances  existing  in  this  particu-j 
lar  case ; in  other  words,  that  it  could  not  at  all  be  con-j 
sidered  as  of  general  application — as  condemning  other; 
combinations  where  the  attendant  features  were  different. 
Moreover,  as  soon  as  the  decision  was  announced,  Attorney- 
General  Eriiox  took  pains  to  state  that  the  Govern- 
ment had  no  intention  of  “running  amuck.”  The  two 
events  together  furnished  assurance  that  no  wholesale 
attempt  to  disturb  the  community-of-interest  arrange- 
ments, which  had  proved  beneficial  in  so  many  ways, 
was  likely.  The  stock  market,  quick  to  see  the  signifi- 
cance of  all  this,  responded  with  a rise  in  prices  (whem 
the  decision  was  handed  down  in  March)  where  a decline 
had  been  looked  for. 

^Nor  did  the  trust  question  again  come  up  to  disturb 
industrial  interests.  Congress  adjourned  in  April  with-j 
out  making  any  additions  to  the  so-called  trust  legisla-i 
tion  of  1903.  Most  important  of  all,  the  two  great  po-' 
litical  parties  did  not  divide  on  the  question  (as  seemed 
at  one  time  possible  might  be  the  case),  the  conserva-J 
tive  element  having  gained  ascendancy  in  the  Demo| 
cratic  Party.  As  it  happened,  the  nomination  of  Judgw 
Parker  removed  the  financial  question,  too,  from  thej 
realm  of  politics.  | 

The  labor  situation  also  wholly  changed.  There  were] 
some  serious  labor  troubles  during  the  year.  We  have 
already  referred  to  the  Masters’  & Pilots’  strike  on  the, 
Great  Lakes.  This  eventuated  in  the  complete  discomfi-| 
ture  of  the  strikers.  The  strike  at  the  beef-packing  estab-l 
lishments  throughout  the  country  was  an  even  more  im-j 
portant  labor  conflict.  That  act  eventuated  in  the  same 
way — in  the  complete  defeat  of  the  men  and  the  vindica-' 
tion  of  the  principle  of  the  open  sh<^.  There  were  manyj 
other  labor  struggles  in  which  the  cause  of  the  open  shop 
also  triumphed.  What  was  no  less  assuring,  both  the  greati 
political  parties  assumed  a correct  attitude  on  the  ques] 
tion.  Before  the  holding  of  the  nominating  conventions 
it  was  not  at  all  certain  that  the  Democratic  Party,  which; 
had  identified  itself  with  so  many  follies  and  errors  in  the 
past,  would  not  be  led  to  espouse  the  cause  of  union  labo^ 
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against  tlie  open  shop,  hoping  to  gain  a political  advan- 
tage from  such  a course.  Nothing  of  the  kind  happened. 
Both  parties  seemed  to  be  committed  to  the  policy  of  the 
maintenance  of  the  open  shop  and  the  protection  of  non- 
union labor — as  we  showed  in  an  article  in  the  issue  of 
the  Cheonicle  of  July  30, 

The  movement  towards  further  increases  in  wages 
was  likewise  arrested.  The  great  rise  in  wages  con- 
tinued over  so  many  years  had  been  one  of  the  most  un- 
favorable features  in  the  industrial  world,  since  it  added 
so  largely  to  the  cost  of  producing  goods  and  of  doing 
all  classes  of  work.  The  lessening  of  business  activity 
again  gave  the  employer  the  upper  hand.  Though 
several  large  labor  conflicts  marked  the  course  of  the 
twelve  months — one  of  these,  the  walk-out  of  the  opera- 
tives at  the  cotton  mills  at  Fall  Eiver,  continuing  to  the 
end  of  the  year — it  is  to  the  credit  of  the  laboring  classes 
that  they  so  generally  recognized  the  necessities  of  the 
situation  and  acquiesced  in  such  reductions  in  wages  as 
were  imperative,  particularly  the  iron  and  steel  workers 
and  the  miners  in  the  bituminous  coal  regions. 

As  to  tbe  suggestion  of  failures  in  the  financial  world, 
all  predictions  were  completely  falsified.  Financial  in- 
volvements of  this  kind  had  been  singularly  few  in  1903, 
and  during  1904  not  a single  failure  of  consequence  in 
the  financial  world  occurred 

Thus  there  were  abundant  reasons  for  the  im- 
provement which  occurred  aside  from  the  fact  that 
the  decline  in  prices  had  placed  security  values  on 
a much  sounder  basis.  But  this  by  no  means  ex- 
hausts the  list  of  favorable  features.  Others  were  added 
as  conditions  developed  and  the  year  progressed.  Among 
the  most  important  was  the  abundance  of  the  harvests. 
There  were  many  misgivings  as  tp  a satisfactory  out- 
come. On  account  of  the  prolonged  cold  weather  and 
the  lateness  of  the  spring,  the  growing  season  did  not 
. start  under  auspicious  circumstances,  making  it  more 
't^an  ordinarily  important  that  the  summer  weather 
‘ should  be  propitious  and  that  damaging  frosts  should  not 
come  early.  Speculation  in  grain  prices,  a prominent 
, feature  all  through  the  year,  hence  received  new  life 
iwhen  a series  of  frosts,  extending  all  through  the  corn 
'belt,  were  reported  in  September.  Subsequent  develop- 
ments showed,  however,  that  only  trifling  harm  had  been 
■done  to  the  maturing  corn  crop.  Consequently,  with 
' the  exception  of  wheat,  the  country  was  blessed  with 
bounteous  crops.  To  the  abundance  of  the  harvest  there 
, was  added  the  further  advantage,  as  far  as  farming  inter- 
ests are  concerned,  of  good  prices,  and  in  the  case  of 
wheat  the  level  of  values  was  extraordinarily  high. 

The  cotton  crop  (which  was  much  earlier  than  that  of 
1 1903)  proved  the  very  largest  on  record,  the  indications 
' pointing  to  a yield  of  12,750,000  bales.  Unfortunately 
! the  price  dropped  very  low,  middling  uplands  in  New 
, York  Dec.  31  1904  being  only  6-95  cents,  against  13*50 
, cents  Dec.  31  1903.  This  led  to  a movement  to  burn 
I a portion  of  the  crop. 

The  fact  should  not  be  overlooked,  either,  that  rail- 
; road  earnings  were  remarkably  well  maintained.  The 
I depression  in  the  iron  and  steel  industry  (the  revival 
i in  that  industry  dating  only  fi’om  September, 
j when  prices  were  radically  reduced,  thereby  stimu- 
! lating  demand),  the  inactivity  of  trade,  the  bad 
weather,  and  the  various  labor  troubles,  were  re- 
flected in  diminished  earnings  during  the  first 
, seven  months  of  the  year,  but  the  falling  off  was  rela- 
, lively  light,  especially  considering  the  extraordinary  and 


uninterrupted  gains  of  the  years  preceding.  The  last  five 
months  the  course  was  reversed  and  gains  again  were 
the  feature — small  at  first  but  with  increasing  magnitude 
as  the  months  progressed. 

The  railroads  were  at  the  same  time  relieved  of  their 
financial  necessities  through  the  ability  to  float  new 
loans.  There  was  no  more  conspicuous  feature  in  the 
year’s  affairs  than  the  capacity  developed  for  absorbing 
new  security  issues.  During  1903,  it  will  be  recalled,  it 
was  almost  impossible  to  dispose  of  new  stocks  and 
bonds  to  any  great  extent.  Even  those  of  t'le  highest 
grade  and  of  gilt-edged  character  seemed  tabooed.  In 
1904  all  this  was  changed.  Month  after  month  new 
stock  and  bond  issues  of  great  magnitude  were  an- 
nounced; and  not  the  slightest  difficulty  was  apparently 
experienced  in  finding  takers  for  the  same.  Municipali- 
ties were  also  unusually  prolific  'in  their  bond  offerings. 
New  York  City  alone  put  on  the  market  $75,000,000  of 
new  bonds,  not  counting  sinking  fund  takings. 

Nor  should  it  escape  attention  that  the  country’s  for- 
eign trade  remained  on  the  whole  satisfactory.  Not 
withstanding  the  enormous  shrinkage  in  the  exports  of 
breadstuff’s,  the  total  of  our  merchandise  exports  was 
large.  For  1904  these  merchandise  exports  were  $1,- 
451,355,645,  against  $1,484,753,083  in  1903.  The  close 
cdrrespondence  between  the  two  amounts  is  the  more 
noteworthy,  as  commodity  values  ruled  lower  in  1904 
than  in  1903.  In  iron  and  steel  a very  striking  growth 
in  exports  occurred,  induced  by  the  low  prices  at  which 
goods  were  offered.  Merchandise  imports,  too,  were 
maintained,  and  even  enlarged. 

In  the  money  market  great  ease  was  the  distinctive 
feature.  There  was  never  the  faintest  suggestion  of 
stringency.  On  the  Stock  Exchange  money  on  call 
for  the  whole  of  the  period  from  the  middle  of  Jan- 
uary to  the  beginning  of  November  at  no  time 
ruled  as  high  as  3 per  cent.  During  the  spring  and 
summer  money  was  practically  unlendable  for  weeks, 
even  at  the  absurdly  low  figure  of  one-half  of  one  per 
cent  per  annum.  The  trust  companies  for  a large  por- 
tion of  the  year  were  altogether  out  of  the  call-loan 
branch  of  the  market,  as  there  would  have  been  no  profit 
in  withdrawing  deposits  from  the  banks  bearing  2 per  cent 
interest  and  loaning  the  money  for  less  in  the  market. 

There  were  two  periods  when  surplus  reserves  were 
low,  namely  in  May  with  the  amount  on  the  14th  $12,- 
827,250,  and  again  in  December  with  the  amount  on 
the  3rd  $8,539,075.  But  even  on  these  occasions 
money  holdings  remained  large.  The  maximum  of 
surplus  was  reached  August  20  at  $58,613,075.  Money 
holdings  then  were  $361,005,700,  as  against  only  $231,- 
086,600  January  2.  December  31  the  amount  was 
$289,695,700,  surplus  reserves  then  being  $13,683,425, 
comparing  with  $9,541,875  on  January  2. 

The  inactivity  of  trade  which  prevailed  until 
the  last  few  months  no  doubt  played  its  part  in 
this-  monetary  congestion,  but^  it  would  be  a mistake  to 
assume  it  was  the  sole  cause.  The  United  States 
Treasury  by  its  operations  made  material  additions  to 
the  supplies  in  the  channels  of  trade.  Notwithstanding 
the  large  Government  withdrawals  from  the  banks 
(Government  deposits  in  the  banks  December  31  1904 
being  only  $111,550,855  against  $166,446,738  Decem- 
ber 31  1903),  cash  in  Sub-Treasuries  was  reduced  by 
December  31  1904  to  $272,393,729,  against  $297,628,- 
697  January  1 1904.  At  the  same  time  bank-note  cir- 
culation was  increased  (taking  as  a basis  the  amount 
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secured  by  bouds)  from  $387,273,023  December  31  1903 
to  $431,841,785  December  31  1904. 

\ The  distinguishing  characteristic  of  the  foreign  ex- 
change market  was  the  strength  and  generally  high  prices 
which  ruled  for  most  of  the  year.  Three  main  circum- 
stances no  doubt  contributed  to  this : (1)  the  $50,000,000 
payment  which  the  United  States  Government  had  to 
make  in  connection  with  the  purchase  of  the  Panama 
Canal,  most  of  this  money  being  paid  to  foreigners ; 
(2)  the  exceeding  ease  in  our  money  market,  and  (3)  the 
placing  here  of  half  the  two  Japanese  foreign  loans  and 
large  parts  of  the  Cuban  loan  and  the  Mexican  loan.  So 
long  as  money  rates  ruled  so  low  there  was  of  course  no 
inducement  for  foreign  bankers  to  transfer  balances 
to  this  centre  or  maintain  credits  here.  Bates 
for  sterling  advanced  sharply  in  January  and  con- 
tinued to  move  upward  in  February,  while  exports  of 
gold  began  in  March,  attained  large  proportions 
in  April,  and  reached  extraordinary  dimensions 
in  May,  in  which  last  month  the  shipments  from 
this  port  exceeded  41  million  dollars.  June  saw  a ces- 
sation of  the  outflow.  In  July,  after  some  weakness  the 
first  half,  the  indications  the  latter  half  of  the  month 
again  pointed  to  gold  exports.  In  August  the  market 
took  another  downward  turn,  though  some  heavy  ship- 
ments of  gold  and  also  of  U.  S.  currency  were  made  to 
Cuba  m connection  with  the  Cuban  loan.  In  Septem- 
ber pronounced  weakness  occurred,  so  that  at  the  end  of 
the  month  gold  imports  appeared  probable ; but  in  Oct- 
ober the  course  of  the  market  was  again  completely  re- 
versed, and  the  close  saw  gold  exports  once  more  under 
way.  In  November  the  gold  outflow  assumed  large 
dimensiops,  and  shipments  of  the  metal  continued  through 
December,  though  on  a diminished  scale. 

^On  the  Stock  Exchange  the  year  will  be  known  for 
the  great  buoyancy  and  tremendous  rise  in  prices  which 
occurred.  Confidence,  so  deeply  disturbed  in  1903,  seemed 
to  be  fully  restored,  the  reasons  for  the  change  being  fur- 
nished in  the  enumeration  of  events  above.  The  first 
indication  of  the  turn  came  with  the  revival  of  the  de- 
mand for  bonds.  All  through  the  year  this  demand  was 
excellent,  absorbing  the  numerous  new  loans  re- 
ferred to  above,  and  being  reflected  in  large  sales  over 
the  counters  of  banks  and  in  increasing  transactions  on  the 
Stock  Exchange.  In  the  extensive  and  general  advance 
established  in  the  price  of  share  properties  the  year  will 
rank  as  one  of  the  most  noteworthy  in  Stock  Exchange 
annals.  After  the  early  months,  in  which  more  or  less 
weakness  at  times  was  manifest,  the  course  of  prices 
was  almost  continuously  upward.  The  first  marked 
upward  impetus  came  with  the  decision  in  March  of  the 
U.  S.  Supreme  Court  in  the  Northern  Securities  litiga- 
tion, revealing  a situation  so  totally  different  from  what 
had  been  feared.  Thereafter  improvement  may  be  said 
to  have  been  the  rule.  There  were  occasional  down- 
ward dips  to  be  sure,  but  the  trend  was  unmistakably 
upward. 

For  a time  the  volume  of  business  remained  relatively 
small,  even  though  prices  kept  advancing,  but  in  Sep- 
tember transactions  began  to  assume  large  proportions, 
and  in  October  and  November  the  dealings  were  on  an 
enormous  scale,  the  sales  for  October  exceeding  32J  mil- 
lion shares  and  those  for  November  approaching  close  to 
32  million  shares.  Unsurpassed  buoyancy  dominated 
the  speculation  during  these  two  months,  and  prices  ad- 


came  a sobering  sense  with  the  break  in  prices  that 
ensued  as  the  result  of  the  antics  of  a Boston  operator. 
The  quick  recovery,  however,  which  followed  showed  that 
confidence  in  the  situation  and  in  the  future  of  values 
remained  undisturbed.  The  shares  of  the  United  States 
Steel  Corporation,  on  the  great  improvement  in  the  iron 
and  steel  industry,  which  occurred  the  last  four  months, 
were  leaders  in  the  rise  all  through.  In  May,  Steel 
common  sold  at  8f  and  the  preferred  at  51^.  In  De- 
cember the  common  got  up  to  33^  and  the  preferred 
to  95f. 


SALES  AT  THE  NEW  YORK  STOCK  EXCHANGE  SINCE  1886. 


Railroad  and 
Miscellaneous 
Stocks.* 

Railroad  and 
Miscellaneous 
Bonds. 

Government 

Bonds, 

State 

Bonds. 

1887.. .. 

1888.. .. 

1889.. .. 
1890  ... 

1891.. .. 

1892.. .. 

1893.. .. 

1894.. .. 

1895.. .. 

1896.. .. 

1897.. .. 

1898.. .. 

1899.. .. 

1900.. .. 

1901.. .. 

1902.. .. 

1903.. .. 
1904 

Shares. 
84,914,616 
65,179,106 
72,014,600 
71,282,885 
69,031,689 
85,875,092 
80,977,839 
49,075,032 
66,583,232 
54,654,096 
77,324,172 
112,699,957 
176,421,135 
138,380,184 
265,944,659 
1 88,503,403 
161,102,101 
187,312,065 

347,127,330 

345,914,057 

398,825,425 

401,829,220 

383.715.000 

485.857.400 
351,854,450 
339,950,250 
499,758,080 
363,158,820 
529,843,960 
888,74' ,630 

826.711.400 

569.159.000 

994.235.400 
879,749,150 
684,300,4  00 

1,014,812,700 

$ 

7.110.400 
6,573,700 
3,698,850 
2,625,500 
1,460,800 
1,729,100 

2.143.250 

4.345.400 

7.480.250 
26,494,150 
10,394,950 
24,581,9bO 
10,582, IKO 

7,012,080 

1,892,670 

1,378,050 

1,162,0.50 

681,180 

15,^6,805 

5,188,280 

5,932,35© 

4,870,400 

3,475,100 

4.793.950 

3.792.800 
10,929,900 

5.583.200 
2,284,000 

2.004.950 
3,642,70© 

2.013.200 

2.082.200 

2.502.800 
3,675,900 

470,600 

24,652,575 

oertifioates.  &o.,  sold  in  the  “unUsted”  department,  except  petroleum 
certificates  sold  hy  barrels. 

Below  we  bring  together  some  general  statistics  for 
1904  and  1903,  affording  an  interesting  contrast  between 


vanced  “by  leaps  and  bounds.”  It  seemed  then  as  if 
there  were  to  be  no  limit  to  the  rise.  In  December  there  ' the  two  years. 
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OENERAIi  80MMABY  FOB  TWO  YEARS. 

1904. 

1903. 

Coin  and  ourrenoy  In  U.  8.  Deo.  31..$ 

Banb  clearings  In  United  States $ 

Business  failures $ 

Sales  at  N.  Y.  Stock  Exchange, shares. 
Grain  and  flour  at  Prod.  Exoh’e.bush. 
Imports  of  merchandise  (12  mos.)..$ 
Exports  of  merchandise  (12  mos.)..$ 

Net  exports  of  gold  (12  mos.) $ 

Gross  earnings  135  roads  (12  mos.)  $ 

Kallroad  constructed miles. 

Wheat  raised bushels. 

Com  raised bushels. 

2,839,103,169 
112,449,664,015 
144,202,311 
187,312,065 
627,379,500 
1,035,909,197 
1,451,355,645 
36,335,641 
1,773,338,878 
(est.>  4,000 
552,399,517 
2,467,480,933 
894,595,552 
*12,750,000 
16,497,033 

21.822.839 
11780,800,000 

57,492,522 

130,310,327 

808,999 

12.476.840 

2,763,152,326 

109,209,187,764 

155,444,185 

161,102,101 

553,646,350 

995,494,327 

1,484,7.53,083 

020,920,862 

1,762,201,391 

4,715 

637,821,835 

2,244,176,925 

784,094,199 

10,123,686 

18,009,252 

24,289,878 

11698,000,000 

59,362,831 

130,652,5.54 

939,830 

14,265,610 

Oats  raised bushels. 

Cotton  raised bales. 

Pig  Iron  produced,  (tons  of  2,240  lbs.) 
L.  Superior  ore  shlpm’ts.  (gross  tons) 

Copper  production  In  U.  8 (lbs.) 

Anthracite  coal. . . (tons  of  2,240  lbs.) 

Petroleum  (runs)  production bbls. 

Immigration  Into  United  States.. No. 
Pnb.landsales  (yr.end’g  June30)acres 

* Kstimatfid. 

t These  are  the  old  Pipe  Line  mns;  the  Buckeye  runs  •were 
21,341 ,058  bhls.  In  1904  and  20,489,024  bbls.  in  1903.  a Net  imports. 

II  Estimate  of  Horace  J.  Steyens  of  Houghton,  Mich. 

JANUARY. — Current  Events, — The  year  opened  on  the 
first  business  day  (Jan.  2)  with  a fierce  snow-storm  raging 
in  this  city  and  over  the  whole  of  New  York  and  New  Eng- 
land, with  a sharp  break  in  the  stock  market  and  a rise  of 
several  points  in  the  grain  market  (both  as  the  result  of 
rumors  of  war  between  Japan  and  Russia),  and  with  a de- 
cline in  consols,  already  at  a low  point,  as  a result  of  the 
same  cause.  These  characteristics  of  the  opening  day,  as  it 
happened,  furnished  an  indication  of  the  leading  influences 
that  were  to  mark  the  course  of  the  year.  War  between 
J apan  and  Russia  broke  out  the  next  month.  The  rise  in  the 
price  of  grain  was  to  continue  with  greater  or  smaller  inter- 
ruptions throughout  the  year,  though  from  entirely  different 
causes  the  last  six  months  from  those  operative  at  the  begin- 
ning, and  adverse  weather  was  to  play  an  important  part  in 
affairs  during  the  whole  of  the  first  five  months.  As  evi- 
dencing the  excitement  in  the  grain  markets  on  the  opening 
day  mentioned,  spring  wheat  for  May  delivery  in  Chicago 
(the  New  York  market  not  being  open  on  that  day)  closed 
at  873^  Jan.  2 against  8434  cents  two  days  previous,  on  Dec, 
31.  Ihe  range  in  Chicago  for  the  whole  of  January  was 
from  84^  to  92^;  the  close  Jan.  30  was  9034-  In  New  York 
the  range  for  the  May  option  was  from  88^  to  93%,  the 
close  Jan.  30  being  92^.  The  snow  storm  on  the  2d  was 
succeeded  by  intense  cold,  and  for  several  successive  days 
the  zero  mark  was  reached  in  this  city.  This  particular 
cold  wave  (which,  however,  was  succeeded  by  others  later  in 
January  and  in  following  months)  culminated  on  the  morn- 
ing of  Jan,  5 with  a record  of  4 degrees  below  zero.  At  some 
of  the  near-by  points  much  lower  temperatures  were  reached 
—in  New  Jersey,  for  instance,  from  15  to  25  degrees  below.  Up 
the  State,  and  in  New  England,  the  record  was  anywhere  from 
15  to  50  degrees  below.  Under  repeated  heavy  falls  of  snow, 
with  intense  cold,  the  lines  in  Northern  New  York  the  latter 
part  of  the  month  were  at  times  completely  tied  up.  West 
of  Chicago  interruptions  from  snow  blockades  do  not  appear 
to  have  been  so  serious.  The  effect  of  the  weather  was  to 
make  transportation  and  travel  difficult,  to  increase  the  op- 
erating expenses  of  the  railroads  and  to  diminish  the  volume 
of  their  traffic.  Jan.  6 Russia  sent  a reply  to  the  last  prev- 
ious note  from  Japan,  but  it  was  considered  unsatisfactory, 
and  in  diplomatic  circles  hope  of  averting  a conflict  was 
practically  abandoned.  The  dividend  on  United  States 
Steel  Corporation  common  shares,  which  the  preceding  quar- 
ter had  been  reduced  from  1 p.  o.  to  ^ of  1 p.  c.,  was,  Jan.  5, 
passed  altogether.  The  usual  quarterly  declaration  of  1% 
p.  c.  was  made  on  the  preferred  shares.  Net  earnings  for 
the  December  quarter  of  1903  were  only  $15,037,181,  against 
$82,422,955  in  the  September  quarter  of  1903  and  $31,985,759 
for  the  December  quarter  of  1902.  Wages  of  steel-workers 
were  generally  and  largely  reduced.  The  profit-sharing  plan 
of  the  !8teel  Corporation  was  continued,  but  participants 
were  allowed  to  take  the  preferred  shares  at  55  instead  of 
at  823^— the  price  the  previous  year.  In  the  Colorado  miners’ 
strike  troubles  Gov,  Peabody,  Jan.  3,  issued  a proclamation 
declaring  San  Miguel  County  in  S mth western  Colorado, 
in  which  the  Telluride  district  is  situated,  in  a state 
of  insurrection  and  putting  it  under  control  of  the 
mihtary.  The  speculation  in  cotton  which  had  dis- 
tinguished previous  months  was  carried  to  still  greater 
extremes.  After  a decline  to  13'20  cents  January  4 
(from  13'50  cents  at  the  close  of  1903),  prices  steadily  ad- 
vanced until,  Jan,  30,  the  spot  quotation  here  for  middling 
uplands  was  16-75  cents.  Print  cloths  advanced  from  334 
cents  per  yard  to  4 cents,  but  reacted  to  3^.  There  was 
also  a wild  speculation  in  coffee,  the  price  for  December  de- 
livery Jan.  27  getting  up  to  9-05  cents,  the  highest  figure 
since  1900;  the  movement,  however,  soon  collapsed  and  in 
March  this  same  option  sold  down  to  6 cents.  Notwithstand- 
ing these  various  disturbing  influences,  the  tone  in  financial 
circles  distinctly  improved,  and  some  large  loan  negotiations 
by  the  railroads  were  a feature  of  the  month.  Government 
deposits  in  the  banks  remained  substantially  unchanged, 
but  cash  in  sub-treasuries  was  reduced  from  $297,628,597  to 
$290,648,837.  There  was  likewise  a small  increase  in  national 
bank  circulation.  Jan.  29  the  issuing  of  gold  certificates  was 
for  the  time  being  suspended,  the  amoimt  of  gold  coin  in  the 
160-million  reserve  fund  having  fallen  below  the  100-million 


mark.  On  Jan.  4 President  Roosevelt  sent  a special  message 
to  Congress  regarding  the  Panama  Canal  Treaty  with  the 
new  Republic  of  Panama  (then  pending  in  the  United  States 
Senate),  and  urged  that  as  the  new  Republic  was  an  estab 
lished  fact  the  sole  question  presented  by  the  Treaty  was 
whether  there  was  to  be  a canal  or  not.  The  price  of  Brit- 
ish consols  in  London  between  the  2d  and  the  7th  fell  from 
8834  to  86  13-16,  but  the  close  Jan.  30  was  87%.  In  Pitts- 
burgh the  lockout  in  the  building  trades,  after  having  lasted 
seventeen  weeks  was  settled  Jan.  27,  and  resulted  in 
a victory  for  the  employers;  the  striking  plumbers 
returned  to  work  under  an  agreement  providing  for 
arbitration  and  giving  employers  the  privilege  of  hir- 
ing non- union  men.  China  ratified  commercial  treaties 
with  both  the  United  States  and  Japan.  A cut 
in  steerage  rates  on  east-bound  Mediterranean  traffic  was 
made  by  the  trans- Atlantic  steamship  lines,  and  this  proved 
the  forerunner  of  more  serious  troubles  later  in  the  year  in 
the  ocean  transportation  business.  The  Transvaal  Legisla- 
tive Council  passed  the  bill  providing  for  the  introduction  of 
Chinese  labor  in  South  Africa  so  as  to  solve  the  problem  of 
obtaining  sufficient  labor  for  the  Rand  gold  mines.  But  as  the 
measure  had  to  receive  royal  sanction  and  it  was  necessary 
to  conclude  a labor  convention  with  China,  it  was  not  until 
the  following  June  that  the  importation  of  coolies  began. 
The  War  Department  at  Washington  sold  $7,000,000  of  4 p.  c. 
land-purchase  bonds  of  the  Philippine  Islands;  payment  for 
the  Friar  lands,  however,  was  not  begun  until  the  following 
September,  owing  to  the  difficulty  of  securing  a clear  title 
Railroad  Events  and  Stocie  Exchange  Matters.— While  the 
stock  market  was  weak  at  the  beginning  of  the  month,  it 
later  developed  strength  In  the  height  of  the  movement 
transactions  on  one  day  exceeded  1,000,000  shares.  The  dis- 
tinctive feature,  however,  was  the  activity  in  the  bond 
market,  large  purchases  both  of  speculative  issues  and  of 
the  investment  grades  of  bonds  being  made.  Atchison 
Topeka  & Santa  Fe  common,  after  sellinar  down  from  69% 
Jan.  2 to  65^  Jan.  6,  advanced  to  70%  Jan.  22,  closing  at 
69%  Jan.  30.  Pennsylvania  Railroad  declined  from  118^  to 
II634.  then  advanced  to  12334  and  closed  at  12034-  Union 
Pacific  common  fell  off  from  80  to  7634,  t*ien  rose  to  8234 
and  closed  at  80^.  These  illustrations  show  that  from  the 
best  prices  of  the  month  there  was  some  reaction  at  the 
close.  Even  the  Steel  shares  improved  after  the  announce- 
ment of  the  suspension  of  dividends  on  the  common  stock. 
The  common  got  as  low  as  9%  Jan.  6 (a  decline  of  3 points), 
but  closed  at  10^  Jan.  30.  The  preferred  advanced  from 
54t%  Jan.  6 to  60  Jan.  27,  but  reacted  to  54^  at  the  close  Jan. 
30.  The  Erie  RR.  declared  the  second  consecutive  semi- 
annual dividend  of  2 p.  c.  on  its  1st  pref.  stock  (payable 
Feb.  29),  bringing  aoout  the  contingency  which  was 
to  terminate  the  voting  trust.  The  Nashville  Chattanooga 
& St.  Louis  also  made  a semi-annual  dividend  of  2 p.  c.,  the 
first  declaration  by  that  company  since  1898.  The  Pressed 
Steel  Car  Co.  omitted  the  34  P-  c.  extra  paid  quarterly  on  its 
common  stock,  distributing  only  1 p.  c.  The  quarterly  divi- 
dend on  Amer.  Car  & Foundry  com.  was  reduced  from  1 
p.  0.  to  34  p.  0.  J.  P.  Morgan  & Co.  offered  $23,0!  0,000  of 
Louisville  & Nashville  5-20  4 p.  c.  collateral  trust  bonds. 
The  Southern  Pacific  Company  disposed  of  $8,000,000  of  its 
434  per  cent  2-5-year  collateral  trust  bonds.  The  Wabash 
Railroad  sold  $1,500,000  4 p.  o.  terminal  bonds.  Judge 
Grosscup,  in  the  U.  S.  Circuit  Court  at  Chicago,  in  the  suit 
of  a shareholder  of  the  People’s  Gas  Light  & Coke  Co., 
restrained  the  city  from  enforcing  its  75-cent  gas  ordinance, 
holding  that  the  city  had  no  power  to  regulate  the  price  of 
gas.  A decision  in  favor  of  the  city  was  rendered  the  fol- 
lowing April  by  the  U.  S.  Supreme  Court,  but  it  did  not 
involve  this  particular  point.  The  Governors  of  the  New 
York  Stock  Exchange  removed  the  com.  and  pref.  stocks  of 
the  American  Steel  Foundries  Co.  from  the  “unlisted”  de- 
partment, owing  to  the  discovery  of  certain  discrepancies  in 
the  statement  of  the  company’s  condition  furnished  to  the 
Exchange;  the  following  June  they  were  restored  to  the 
list.  The  Seaboard  Air  Line  Ry.  offered  its  shareholders 
$5,000,000  5 p c.  collateral  trust  bonds  due  March  1,  1907, 
oa  the  basis  of  a bonus  of  $900  in  pref.  stock  and  $1,600  in 
common  stock  with  each  $1,000  bond.  A syndicate  headed 
by  Blair  & Co.  underwrote  the  bonds  on  that  basis.  Buffalo 
Rochester  & Pittsburgh  stockholders  were  given  the  right  to 
take  $700,000  new  common  at  par.  The  Chic,  R.  I.  & Pac. 
Ry.  announced  a plan  for  a new  mtge.  of  $163,000,000  (in- 
stead of  for  $250,000,000  as  originally  suggested);  the  propo- 
sition was  approved  by  the  shareholders  in  March  and  a 
block  of  the  bonds  sold  in  November.  The  Pittsburgh  Coal 
Co.  arranged  for  the  sale  from  time  to  time  of  $25,000,000 
bonds.  New  interests  took  hold  of  United  States  Realty  & 
Construction  Co. 

The  Money  Market.— Uonej  became  very  easy  in  January. 
There  was  a large  return  flow  of  currency  from  the  interior, 
besides  which  gold  imports  added  to  available  supplies, 
while  the  United  States  Treasury,  as  shown  above,  also  paid 
out  considerably  more  cash  than  it  received.  Money  hold- 
ings of  the  Clearing  House  banks  increased  over  450,000,000 
in  the  four  weeks  to  Jan.  30,  rising  from  $231,086,600  Jan.  2;to 
$281,115,000  Jan.  30.  Surplus  reserves  advanced  from  $9,541,- 
875  Jan.  2 to  $26,072,675  Jan.  23,  though  falling  off  to  $25,- 
129,050  Jan.  30.  Both  loans  and  deposits  reached  totals 
never  previously  attained  up  to  that  time,  the  deposits  ex- 
panding over  $137,000,000  the  aggregate  being  $1,023,- 
943,800  Jan.  30,  against  $886,178,900  Jan.  2.  Loans  in- 
creased from  $908,570,500  Jan.  2 to  $994,552,100  Jan.  30. 
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Call  money  on  the  Stock  Exchange  touched  6 p.  o.  on  Mon- 
day, Jan.  4,  this  being  injidental  to  the  large  January  inter- 
est and  dividend  payments,  but  after  the  6th  the  rate  did 
not  go  above  3,  and  the  close  was  at  1^(32.  Time  loans  also 
sharply  declined,  the  quotation  Jan.  30  being  3J4  for  30 
days,  3%  for  60  days,  4 for  90  days  to  four  months,  4@4i^  for 
five  to  six  months  and  4J4  for  eight  months.  Commercial 
paper  at  the  close  was  quoted  at  4J4@5  for  60  to  90  days  en- 
dorsed bills  receivable,  4^@6J^  for  prime  and  5>4@6  for 
good  four  to  six  months  single  names. 

Foreign  Exchanue,  Silver,  <fcc— Foreign  exchange  ad- 
vanced almost  uninterruptedly  until  the  last  week  of  the 
month.  The  rise  up  to  the  20th  was  two  cents  or  over  per 
pound  sterling  on  all  classes  of  bills.  Money  rates  declined  at 
the  European  centres,  but  they  declined  still  more  here.  Not 
a little  buying  of  exchange  for  investment  was  noted  and 
rumor  also  suggested  accumulation  of  credits  in  Europe  in 
expectation  of  the  early  ratification  of  the  Panama  Canal 
Treaty.  It  was  likewise  stated  that,  owing  to  the  high  rate 
for  money  which  had  prevailed  in  New  York  the  last  week 
in  December,  remittances  of  some  amounts  of  January  divi- 
dends and  interest  had  been  deferred  and  were  now  being 
made.  The  rise  in  exchange  rendered  further  engagements 
of  gold  in  Europe  for  import  out  of  the  question,  but  there 
were  continued  arrivals  of  gold  on  previous  engagements, 
and  steamers  from  Japan  also  brought  more  or  less  of  the 
metal  up  to  the  very  close  of  the  month,  supposedly  to  pay 
for  war  supplies.  A downward  reaction  in  exchange  occurred 
in  the  last  week  of  the  month.  This  was  attributed  in 
part  to  the  placing  of  portions  of  American  railroad 
loans  abroad  and  also  to  the  purchases  for  European  account 
of  railroad  bonds  in  this  market.  Rates  for  60  days’  bank  - 
ers’  bills  advanced  from  4 81@4  8110  Jan.  2 to  4 8350@4  8360 
Jan.  20,  and  closed  at  4 83@4  8310  Jan.  29.  Sight  bills  moved 
up  from  4 84@4  8410  to  4 8615@4  8625,  and  closed  at  4 8555@ 
4 8565.  Cable  transfers  were  at  their  highest  Jan.  18  at 
4 8650@4  8660  (against  4 8440@4  8455  Jan.  2),  and  closed 
Jan.  29  at  4 8585  d4  86.  The  Bank  of  England  in  the  four 
weeks  to  Jan  28  increased  its  bullion  holdings  by  £5,274,- 
253,  but  the  ofiScial  rate  of  discount  was  kept  at  4 p.  c;  In 
the  open  market  discounts  of  60  to  90  day  bank  bills  were  3 
p.  c.  at  the  close  against  3%  at  the  opening.  At  Paris  there  was 
a decline  from  2%  to  2%  and  at  Berlin  and  Frankfort  from 
3%  to  2}^@2%.  On  large  buying  by  the  India  Government 
for  currency  needs,  silver  in  London  advanced  from  26d.  per 
ounce  Jan.  2 to  27  5-16d.  Jan.  14,  but  with  the  withdrawal 
of  the  India  Government  from  the  market  a sharp  drop  oc- 
curred, and  the  close  Jan.  30  was  at  25^d. 

FEBRUARY,— Otirrenf  Hostilities  broke  out  be- 

tween Japan  and  Russia.  Japan  tired  of  Russia’s  delay  in 
replying  to  her  last  note  and  severed  diplomatic  relations. 
On  the  7th  the  Japanese  Minister  gave  notice  of  his  with- 
drawal fronj  St.  Petersburg,  and  Russia  thereupon  recalled 
her  Minister  from  Tokio.  Japan  immediately  took  the  offen- 
sive, and  on  the  night  of  the  8th  her  ships  made  a dashing 
attack  on  the  Russian  fieet  at  Port  Arthur,  seriously  crip- 
pling the  ships.  This  was  followed  by  other  similar  moves 
later  in  the  month,  giving  the  Japanese  a very  decided  ad- 
vantage at  the  start.  Secretary  Hay  sent  a note  to  the  lead- 
ing Powers,  the  principles  of  which  they  all  accepted, 
intended  to  localize  as  much  as  possible  the  area  of  conflict 
and  insure  the  integrity  of  China.  Japan  negotiated  a treaty 
with  Corea  giving  it  a protectorate  over  that  country.  A 
great  conflagration  occurred  Feb.  7 at  Baltimore,  destroying 
property  values  to  the  amount  of  about  $100,000,000.  The 
fire  extended  over  the  whole  of  the  business  and  financial 
district.  Fire  engines  from  New  York,  Philadelphia  and  Wash- 
ington aided  in  extinguishing  the  flames.  Both  the  banks  and 
the  Stock  Exchange  at  Baltimore  suspended  business  for  a 
number  of  days,  the  Legislature  having  given  the  Governor 
power  to  declare  legal  holidays  for  the  purpose.  Though 
the  insurance  loss  reached  about  $35,000,000,  only  a few 
local  concerns  were  forced  to  the  wall,  besides  two  small 
companies  elsewhere,  though  the  Greenwich  and  Hamilton 
of  this  city  went  into  retirement.  On  the  26th  a very 
serious  fire  occurred  at  Rochester,  the  property  loss  reaching 
about  $3,000,000  and  the  insurance  loss  over  $1,750,000.  The 
United  States  Senate  on  the  23d  ratified  the  Panama  Canal 
Treaty  by  a vote  of  66  to  14.  The  Secretary  of  the  Treasury 
on  the  4th  sent  a letter ' to  the  national  banks  requesting 
them  to  be  prepared  to  pay  20  p.  c.  of  their  Government  de- 
posits on  demand  whenever  required.  No  call,  however,  was 
made  upon  the  banks  during  the  month.  Government  de- 
posits in  the  banks  Mar.  Iwere  $162,505,517,  against  $166,595,- 
774  Feb.  1,  while  cash  in  sub-treasuries  Mar.  1 was  $291,452,- 
575,  against  $290,648,837  Feb.  1.  National  bank  circulation 
based  on  Government  bonds  increased  during  the  month 
from  $387,657,731  to  $390,352,491.  William  H.  Taft  became 
Secretary  of  War  Feb.  1 to  succeed  Elihu  Root,  resigned. 
United  States  Senator  Marcus  A.  Hanna  died.  Owing  to  the 
circulation  of  startling  reports  suggesting  possible  world 
complications  as  a result  of  the  Russo-Japanese  War,  a semi- 
panic was  precipitated  on  the  Paris  Bourse  Feb.  20,  French 
rentes  and  other  high-class  securities  breaking  sharply,  and 
the  effects  were  felt  at  the  other  European  centres.  It  was 
also  feared  that  Turkey  would  take  advantage  of  Russia’s 
pre-occupation  in  the  Far  East  and  make  war  on  Bulgaria, 
the  Balkan  situation  being  very  much  disturbed.  The  next 
day  (Sunday)  Paris  financiers  took  measures  intended  to 
arrest  the  panicky  feeling,  and  on  Monday,  the  22d,  the  Paris 
Bourse  recovered,  and  thereafter  there  was  nolfurther  trouble. 


British  consols,  however,  in  London,  Feb.  29  were  only 
85  16-16  against  87^  Jan.  80;  one  factor  was  the  selling  by  Brit- 
ish fire  insurance  companies  which  had  losses  to  meet  on  ac- 
count of  the  Baltimore  fire.  The  speculation  in  cotton  suffered 
a serious  relapse.  The  July  option  in  New  York  had  gotten  up 
to  17’65  cts.  on  Feb.  1 (in  the  New  Orleans  'market  this  op- 
tion went  even  higher,  touching  18'14  cts.);  by  the  10th  the 
price  was  down  to  12-80  cts.  The  latter  part  of  the  month 
the  market  again  displayed  strength  and  the  July  option 
here  closed  at  15-42  cts.  Spot  cotton  was  13-50  cts.  Feb.  16, 
against  17-25  cts.  Feb.  1;  the  close  Feb.  29  was  at  15  35  cts. 
Print  cloths  were  4:%  at  the  be^nning  of  the  month,  but 
dropped  back  to  4 cts.  Grain  prices,  however,  were  carried 
still  higher  under  the  influence  of  the  war  in  the  East  and 
reports  of  damage  from  severe  weather  to  our  winter-wheat 
crop.  A rise  of  almost  20  cts.  a bushel  occurred  in  wheat. 
The  May  option  in  Chicago  ranged  from  89%  cts.  to  $1  09, 
closing  Feb.  29  at  101;  in  New  York  the  range  was  from  91% 
to  $1  08,  the  close  being  103%.  Other  grains  also  sharply 
advanced.  May  corn  here  moving  up  from  55%  cts.  to  63% 
and  closing  Feb.  29  at  61%  cts.  The  weather  continued 
intensely  cold,  particularly  in  the  East  and  North;  business 
and  railroad  operations  were  likewise  impeded  by  snow 
blockades.  According  to  all  reports  the  winter  was  the  cold- 
est experienced  in  more  than  a generation.  In  the  Colorado 
mining  troubles,  Governor  Peabody  on  Feb.  2 proclaimed 
the  end  of  military  rule  in  the  Cripple  Creek  district,  in 
Teller  County,  in  Central  Colorado,  but  the  situation  in  that 
art  of  the  State  again  became  serious  the  following  June; 
an  Miguel  County  remained  under  control  of  the  militia. 
Northern  grades  of  pig  iron  were  reduced  25  to  50  cents  a ton 
to  meet  a similar  reduction  in  Southern  pig  iron.  Messrs. 
Speyer  & Co.  of  this  city  purchased  the  $35,000,000  issue  of 
40-year  5 p.  c.  gold  bonds  of  the  Republic  of  Cuba.  The 
loan  was  not  publicly  offered,  however,  until  the  following 
May,  when  subscriptions  were  received  in  both  Eitrope  and 
the  United  States,  the  proposals  being  largely  in  excess  of 
the  offering.  In  the  case  of  the  contention  of  Great  Britain, 
Germany  and  Italy  for  preferential  treatment  of  their 
claims  against  Venezuela  over  those  of  other  countries, 
which  had  been  referred  to  the  Hague  Arbitration  Tribunal 
in  February  of  the  previous  year,  the  Court  decitded  unani 
mously  that  these  powers  were  entitled  to  a preference  of  30 
p.  c.  of  the  Customs  duties  at  La  Guayra  and  Puerto  Cabello. 
The  U.  S.  Supreme  Court  decided  in  favor  of  the  State  of 
South  Dakota  in  its  suit  on  $10,000  defaulted  bonds  issued  by 
the  State  of  North  Carolina  and  which  had  been  donated  to 
it  for  the  purpose  of  bringing  suit.  The  bonds  were  origin- 
ally secured  by  100  shares  of  North  Carolina  RR.  stock,  and 
the  Court  directed  the  sale  of  the  State’s  interest  in  said 
stock  if  by  Jan.  1,  1905,  the  amount  found  to  be  due  on  the 
bonds  ($27,400)  was  not  paid.  A consolidation  of  two  im- 
portant trust  compariies  in  New  York  City  was  arranged  — 
the  New  York  Security  & Trust  Co.  and  the  Continental 
Trust. 

Railroad  Events  and  Stock  Exchange  Matters.-  The  stock 
market  was  feverish  and  lower  the  early  part  of  February  and 
on  Monday,  the  8th,  it  experienced  a sharp  break  on  the  out- 
break of  war  between  Japan  and  Russia,  the  news  regarding 
the  fire  at  Baltimore,  the  demoralization  of  the  cotton 
market,  and  the  unfavorable  interpretation  put  on  the  issue 
of  the  $50,000,000  Pennsylvania  Company  notes.  The  decline, 
however,  was  not  continued  the  ‘ next  day,  the  market 
instead  showing  some  recovery.  The  latter  part  of  the 
month  transactions  were  on  an  exceedingly  small  scale,  but 
the  tendency  of  prices  continued  generally  downward. 
Baltimore  & Ohio  common  declined  from  84  to  73%  x; 
Atchison  common  from  70%  to  64;  Milwaukee  & St.  Paul 
common  from  144%  to  137%;  Missouri  Pacific  from  94  to  87; 
N.  Y.  Central  from  119%  to  113;  Pennsylvania  from  121  % to 
112%;  Southern  Pacific  trom  50%  to  42%;  Union  Pacific  trom 
81%  to  72%;  and  Southern  Ry.  common  from  22%  tol  18%; 
the  low  points  being  made  on  the  24th.  Del.  Lack.  & West, 
dropped  from  271%  to  250%  and  Del.  & Hudson  from  168  to 
154x.  Amalgamated  Copper  was  favorably  influenced  the 
early  part  of  the  month  by  a court  decision,  but  later 
declined  with  the  general  market.  The  Montana  Supreme 
Court  on  Feb.  1 reversed  a ruling  of  the  lower  court  under 
which  the  payment  of  dividends  on  Boston  & Montana  Con 
solidated  Copper  & Silver  Mining  Co.  stock  owned  by  the 
Amalgamated  Co.  and  also  stock  in  the  Parrott  Co.  had  been 
enjoined  since  July,  1901.  See  Chronicle  Feb.6  (V.78,  p.685). 
The  Pennsylvania  Company,  through  Kuhn,  Loeb  & Co., 
negotiated  $50,000,000  of  its  4%  p.  c.  notes  to  run  18  months 
from  April  1, 1904.  The  same  firm  offered  for  sale  in  thla 
country  and  Europe  $10,000,000  of  Long  Island  RR.  bonds, 
due  in  1949,  and  guaranteed  by  the  Pennsylvania  RR.  The 
Missouri  Pacific  sold  $6,000,000  of  its  5 p.  c.  secured  notes 
due  Feb.  10,  1906.  The  N.  Y.  New  Haven  & Harcf.  RR. 
disposed  of  $5,000,000  10-year  4 p,  c.  debentures  and  the 
Boston  & Maine  of  $1,000,000  of  3%  p.  c.  debentures  due  in 
1923.  Fisk  & Robinson  sold  a block  of  Buffalo  & Susque- 
hanna RR.  bonds  in  Paris  through  the  French  Finance  Cor- 
poration. The  General  Chemical  Co.  decided  to  suspend 
ividends  on  its  common  stock  during  1904.  Control  of  the 
Central  New  England  Ry.  was  transferred  to  the  N.  Y.,  New 
Haven  & Hartf.  RR-.; $5,000,000  of  New  Haven  4 p.  c.  debent- 
ures were  given  for  the  securities  acquired,  which  debent- 
ures were  taken  by  the  Deutsche  Bank  of  Berlin.  A modified 
plan  for  the  reorganization  of  the  United  States  Shipbuild- 
ing Co.  was  agreed  upon  and  received  the  approval  of  Mr. 
Schwab,  marking  the  end  of  the  litigation  regarding  the 
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company.  Old  1st  mortgage  bondholders  got  60  p,  c.  in 
common  and  40  p.  c.  in  pref.  stock  of  the  successor  company, 
the  Bethlehem  Steel  Corporation;  the  collateral  trust 
bonds  held  by  Mr.  Schwab  got  60  p.  c.  in  common  and  90 
p.  c.  in  pref.  Swift  & Co.  issued  $10,000,000  of  new  stock  to 
shareholders  at  par. 

'Jhe  Money  Market.— Money  rates  ruled  very  low.  Both 
loans  and  deposits  were  maintained  at  high;figures,  while  sur- 
plus reserves,  after  dropping  from  S25,189.050  Jan.  30  to 
$20,379,235  Feb.  13,  increased  to  $33,150,200  Feb.  27.  Money 
holdings  decreased  from  $281,115,000  Jan,  30  to  $376,968,600 
Feb.  13,  and  then  increased  to  $389,130,300  Feb.  27.  Call 
loans  Feb.  29  were  p.  c.  Time  loans  were  2J^  a 2%.  for 

30  days,  3 for  sixty  days,  31^  for  ninety  days,  3!4  for  four 
months  and  3^(34  for  five  to  six  months;  Commercial  paper 
was  4?^@5  for  double  names  and  for  prime  single 

names  and  for  good  single  names.  Eastern  buyers  of 

paper  were  temporarily  out  of  the  market  because  of  loans 
made  to  fire  insurance  companies  in  their  locality  by  reason 
of  the  Baltimore  and  Rochester  fires. 

Foreman  Exchange,  Stiver,  Etc  —The  occurrence  of  the 
Russo-Japanese  war  caused  very  little  derangement  in  ex- 
change. The  tendency  had  been  upward,  and  this  tendency 
contiaued.  though  with  some  interruptions,  the  rest  of  the 
month.  Temporary  weakoess  developed  about  the  10th, 
which  was  explained  as  due  in  part  to  offerings  of  sight  bills 
by  some  of  the  foreign  fire  insurance  companies,  which  were 
thus  making  provision  for  the  settlement  of  losses  incurred 
by  the  Baltimore  fire.  On  the  20th  there  was,  as  already 
stated,  a semi-panic  on  the  Paris  Bourse  and  attended  by 
some  failures  at  several  of  the  Continental  cities.  The  ad- 
vance thereafter  was  quite  rapid,  caused  by  a demand  to 
remit  for  securities  sold  for  European  account,  by  an  inquiry 
for  the  transfer  of  money  (through  the  cable)  in  conse- 
quence of  the  unsettled  situation  occasioned  by  the  failures 
referred  to,  and  by  purchases  of  long  sterling  for  investment 
and  of  short  sterling  on  speculation,  in  the  expectation  of  the 
prompt  transfer  of  the  Panama  Canal  payment,  the  Treaty 
having  been  ratified.  Rates  on  the  29th  were  at  the  highest 
figures  of  the  month,  being  4 8390C3>4  84  for  sixty-day  bills, 
4 8665@4  8675  for  sight  bills  and  4 8710@4  8725  for  cable 
transfers,  an  advance  of  1@1J^  cts.  for  the  month.  The 
Bank  of  England  further  increased  its  bullion  holdings,  add- 
ing £1,297,896  during  the  four  weeks.  Op  n market  dis- 
counts, however,  in  London  were  higher,  being  3i^'33J4  P-  c. 
Feb.  29;  at  Berlin  and  Frankfort  there  was  an  advance  to3^@ 
3%,  but  the  Paris  rate  was  3*4(32  9-16.  The  outbreak  of  war 
caused  all  the  Far  Eastern  exchanges  to  rise  rapidly, 
monetary  conditions  there  being  already  stringent,  and  as  a 
consequence  a sharp  rise  occurred  in  silver  at  London. 
After  dropping  to  25^d.  Feb.  3,  there  was  an  advance  by  the 
16th  to  27J4;  the  close  Feb.  39  was  26^d. 

MARCB..— Current  Events — The  long-looked-for  decision 
of  the  U.  S.  Supreme  Court  in  the  Northern  Securities  case 
was  rendered  on  the  14th.  Though  the  Court  upheld  the 
contention  of  the  Government  and  decided  that  the  acquisi- 
tion of  the  stocbs  of  the  Northern  Pacific  Ry.  and  the  Great 
Northern  Ry.  in  the  circumstances  under  which  the  North- 
ern Securities  Co.  was  formed  was  illegal,  the  decision  did 
not  have  the  disturbing  effect  expected.  Study  of  the  differ- 
ent opinions  handed  down  revealed  some  decidedly  encour- 
aging features.  In  the  first  place  the  judgment  was  that 
of  only  a bare  majority  of  the  Court,  five  Justices  voting  in 
the  affirmative  while  four  vigorously  dissented.  In  the 
second  place,  the  four  dissenting  Justices  comprised  two 
members  (Justice  Peckham  and  Justice  Fuller)  who  had 
voted  with  the  majority  in  the  Trans- Missouri  Freight  Asso- 
ciation and  the  Joint  Traffic  Association  cases.  In  the  third 
place,  of  the  five  members  making  up  the  majority,  one, 
namely  Justice  Brewer,  concurred  iu  the  judgment  but  not 
in  the  reasoning  of  his  colleagues.  Justice  Brewer  had  been 
with  the  majority  in  the  decision  against  the  Trans-Missouri 
Freight  Association,  and  in  concurring  in  the  majority 
opinion  in  the  present  case  was  constrained  to  say  that 
while  further  examination  had  not  disturbed  his  conviction 
that  the  earlier  case  had  been  correctly  decided,  yet  he  felt 
that  in  some  respects  the  reasons  given  for  that  earlier 
judgment  could  not  be  sustained.  Instead  of  holding  that 
the  Anti-Trust  Act  of  1890  inclnded  all  contracts,  reasonable 
or  unreasonable,  in  restraint  of  inter-SCate  trade,  the  ruling 
should  have  been  that  the  contracts  there  presented  were  un- 
reasonable restraints  of  inter-state  trade  and  as  such  within 
the  scope  of  the  Act.  He  put  his  concurrence  in  the  judg- 
ment against  the  Securities  Company  on  the  same  grounds, 
namely  that  its  acts  could  not  be  regarded  as  a reasonable 
< r lawful  restraint  of  trade.  Altogether,  it  appeared  that 
the  views  of  several  members  of  the  Court  had  undergone 
important  modifications  since  the  earlier  decisions,  affording 
ground  for  the  belief  that  the  Court  could  be  induced  to 
recede  from  the  position  that  the  1890  Act  applied  to  com- 
binations in  reasonable  restraint  of  trade  as  well  as  those  in 
unreasonable  restraint  whenever  a case  in  which  this  dis- 
tinction is  a necessary  issue  shall  come  before  it.  Hence,  the 
more  hopeful  feeling  which  developed.  Furthermore,  in  a 
published  newspaper  interview.  Attorney  General  Knox  made 
the  now  famous  declaration  that  the  Government  did  not 
intend  to  “run  amuck ” -apparently  defining  its  intentions 
for  the  future  The  long-continued  speculation  in  cotton 
came  to  an  inglorious  end  on  Friday,  the  18th,  in  the 
failure  of  Daniel  J.  Sully  & Co.,  who  had  been  the  head 
and  front  of  the  movement.  Between  Mar.  1 and 


Mar.  nth,  the  May  option  had  advanced  from  15  24  cts.  to 
16’65  cts.  Then  came  a decline,  and  on  the  18th  the  quotation 
got  down  to  13‘65  (a  decline  iu  a single  week  of  4 cts.) ; from 
this  there  was  considerable  recovery;  on  Mar.  31  the  price 
was  15’04  cts.  Spot  cotton  got  up  to  16  65  cts.  Mar.  9,  drop- 
ped to  14  Mar.  22  and  closed  Mar.  31  at  15  35  cts.  A threat- 
ened strike  in  the  bituminous  coal  regions  which  had  given 
some  uneasiness  was  averted.  On  account  of  the  depres- 
sion in  trade,  bituminous  operators  had  determined  upon  a 
15  p.  c.  reduction  in  wages.  An  agreement  with  the  men 
was  finally  reached  on  the  basis  of  a reduction  of  5 p.  c.  (or 
one-half  the  advance  granted  the  previous  year),  the  ar- 
rangement, however,  to  cover  two  }?ears.  In  the  building 
trades  in  this  city  an  unfavorable  feature  was  a strike  of  the 
bricklayers  and  the  laborers  working  with  them.  In  the 
iron  and  steel  industry  there  were  considerable  evidences  of 
improvement,  and  the  U.  S.  Steel  Corporation  gave  some 
large  orders  for  the  purchase  of  pig  iron.  While  the  fluc- 
tuations in  wheat  covered  a range  of  about  10  points,  prices 
were  pretty  well  maintained,  the  May  option  at  New  York 
closing  at  98)4  and  in  Chicago  at  95^  cts.  May  corn  in  this 
market  ranged  between  55 and  61%  and  closed  at  60%. 
Secretary  Shaw  Mar.  4 made  a call  upon  the  banks  for  the 
surrender  of  20  per  cent  of  their  Government  deposits 
by  the  25th.  The  amount  thus  called  was  ♦28,067,560. 
This  was  in  preparation  for  the  Panama  Canal  pay- 
ments. As,  however,  the  amounts  surrendered  were  trans- 
ferred to  certain  specially  designated  hanks  in  this  city,  no 
material  change  occurred  in  the  total  of  Government  de- 
posits in  the  banks,  uhich  were  reported  $162,058,353  April  1, 
1904,  against  $162,505,517  March  1.  Cash  in  Sub-Treas- 
uries rose  from  $291,452,575  to  $294,036,317.  Na- 
tional bank  circulation  afloat  on  bonds  further  in- 
creased from  $390,352,490  to  $-395,6i'0,334.  British  consols 
in  London  touched  85  early  in  the  month  (the  low  figure  of 
the  year),  but  the  close  Mar.  31  was  86  7-16,  indicating  a 
much  better  feeling  abroad,  notwithstanding  the  Russo- 
Japanese  war  The  restrictions  upon  speculative  dealings 
in  certain  securities  imposed  by  the  official  Bourse  at  Paris 
following  the  crisis  in  February  were  after  a few  weeks  trial 
removed — see  V.  78,  p.  1346.  The  National  Citizens’  Bank 
and  the  Central  National  Bank  of  this  city  were  consoli- 
dated under  the  name  of  the  Citizens’  Central  National; 
the  Leather  Manufacturers’  National  and  the  Mechanics’ 
National  were  also  merged,  under  the  name  of  the  latter. 

Railroad  Events  and  stock  Exchange  Matters.— The  stock 
market  was  extremely  dull  up  to  the  time  of  the  announce- 
ment of  the  Northern  Securities  decision,  with  the  tendency 
of  prices  downward.  For  reasons  referred  to  above,  that 
event  was  folio  wed  by  a complete  change  in  the  tone  of  the 
market.  Great  activity  developed,  attended  by  a marked 
and  general  rise  in  prices.  From  a total  of  only  74,403  shares 
dealt  in  on  the  10th,  there  was  an  increase  to  1,052,245  shares 
on  the  22d  and  to  1,338,747  on  the  23d.  Differences  developed 
later  in  the  month  between  the  Harriman-Union  Pacific 
interests  and  the  Hill  people  with  reference  to  the  basis  of 
distribution  of  the  holdings  of  Northern  Pacific  and  Great 
Northern  shares  to  be  followed  in  the  liquidation  of  the 
Northern  Securities  Company  the  Union  Pacific  people 
contending  that  they  ought  to  get  back  the  precise  stocks 
(in  their  case  Northern  Pacific  shares)  turned  in  by  them 
when  the  Securities  Company  was  formed  and  the  Hill 
people  contending  that  each  holder  of  Northern  Securities 
shares  should  take  pro  rata  amounts  of  the  stock  holdings  of 
both  Union  Pacific  and  Great  Northern.  As  a consequence 
business  fell  off  again  somewhat  and  there  was  also  some 
recession  in  prices.  Nevertheless  the  tone  remained  firm 
and  the  feeling  confident.  Atchison  common  advanced 
from  64  to  73%;  Milwaukee  & Sc.  Paul  common  from  *37% 
to  l47%;  Louisville  & Nashville  from  101%  to  108%;  N.  Y. 
Central  from  112%  to  118%;  Pennsylvania  from  111%  to  120; 
Southern  Pacific  from  41%  to  51%  and  Union  Pacific  from  71 
to  87%.  this  last  being  in  very  active  demand  on  the  possi- 
bility that  through  the  liquidation  of  the  Securities  Corn- 
par  y the  Union  Pacific  would  get  control  of  the  Northerh 
Pacific;  there  were  also  rumors  that  Rockefeller  or  Mil- 
waukee & 8t.  Paul  interests  were  increasing  their  holdings 
of  Union  Pacific.  The  low  prices  were  reached  either  on 
the  12ch  or  14th  and  the  high  prices  towards  the  close  of 
the  month.  In  the  outside  market  Northern  Securities 
stock  (this  stock  not  being  listed  on  the  Exchange),  which 
prior  to  the  decision  against  it  sold  down  to  81%,  subse- 
quently advanced  to  100%.  Del.  & Hudson  shareholders 
were  given  the  right  to  take  $7,000,000  new  stock  at  13b,  she 
proceeds  going  in  part  to  retire  $5,000,000  maturing  New 
York  & Canada  bonds.  E.  S,  Hooley  & Co.  purchased  a 
majority  of  the  stock  of  the  Des  Moines  & Fort  Dodge  for  a 
syndicate  at  $25  per  share;  the  following  July  directors 
representing  Minneapolis  & St  Louis  interests  were 
elected.  The  New  York  New  Haven  & Hartford 
gained  control  of  the  New  Haven  street  railway  .system 
through  the  purchase  of  the  stock  of  the  Fair  Haven  &West- 
viile  RR..  paying  $50  per  $25  share  in  its  3%  p.  c,  debentures. 
The  N.  Y.  Central  sold  $5,000,00  of  4%  p.  c.  one-year  notes 
on  a basis  to  net  purchasers  5 p.  c.  interest.  The  Laclede 
Gas  Light  Co.  of  St.  Louis  sold  $5,000,000  of  its  new  5 p.  c. 
30-year  bonds.  Commercial  Cable  stock  was  exchanged  for 
Mackay  Companies  stock,  the  basis  being  $300  pref,  and  $200 
common  of  the  latter  for  $100  of  the  Cable  stock.  The  Rail- 
way Steel  Spring  Co.  declared  the  first  dividend  (2  p.  c.)  on 
its  common  stock.  Dividends  on  Corn  Products  Co.  com- 
mon stock  were  suspended. 
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The  Money  /Ifarfce#.— Continued  ease  prevailed.  The  con- 
centration of  Government,  deposits  in  certain  specially  des- 
ignated banks  in  this  city  nad  the  effect  of  incrf-asing 
supplies  at  this  centre  towards  the  close  of  the  month,  not- 
withstanding the  gold  shipments  to  the  Areentine  Republic. 
Money  holdings  of  the  banks,  after  decreasing  to  $3)-6,564,- 
000  March  19,  rose  to  $295,097,400  April  2.  Surplus  reserves, 
however,  after  declining  from  $32,150,200  Feb.  27  to  $27,310,- 
575  March  19,  recovered  only  to  $27,755,050  April  2,  owing  to  a 
large  increase  in  deposits,  which  latter  were  $1,069,369,400 
April  2 against  $1,027,920,400  Feb.  27.  Loans  for  the  first 
time  reached  $1,060,000,000,  being  $1,022,707,100  April  2 
against  $990,209,100  Feb.  27.  Call  loans  during  the  month 
ranged  at  134 @2  P-  c.  Time  loans  at  the  close  were  2^@3 
for  sixty  days,  3 for  ninety  days  33^  for  four  to  five  months, 
3?^@4  for  six  to  seven  months  and  434  for  eight  to  ten 
months.  Paper  was  434©4%  for  double  names  and  434@5 
for  prime  and  5@534  for  good  single  names. 

Foreign  Exchange,  Stiver,  Etc. — Exchange  remained  strong 
throughoutthe  month  andratesfurthera'ivanoed.  While  there 
were  no  gold  exports  to  Europe,  some  shipments  were  made 
to  the  Argentine  Republic,  mostly  on  London  account.  The 
latter  half  of  the  month  a supply  of  drafts  came  on  the 
market  against  purchases  of  securities  here  on  European 
account  following  the  announcement  of  the  Northern  Secur- 
ities decision,  but  this  did  not  prevent  a further  rise  in  rates, 
these  drafts  being  quickly  absorbed.  It  was  suggested  that 
the  strength  was  due  to  the  prospective  payments  on  account 
of  the  Panama  Canal.  But  the  extremely  large  gold  ship- 
ments which  occurred  the  next  two  months  hardly  supported 
the  view  that  much  exchange  was  arranged  for  beforehand. 
Rates  Mar.  31  were  only  a trifle  below  the  highest  figures  of 
the  month,  being  4 8475(84  8485  for  sixty  days,  4 8730  84  8735 
for  sight  and  4 8770(84  8780  for  cable  transfers.  Though 
discounts  in  London  were  easier,  being  2^(82^  Mar.  31,  the 
open  market  rates  at  the  Continental  centres  were  sl'ehtly 
higher,  the  figures  Mar.  31  being  2^  at  Paris,  and  3% '8  334 
at  Berlin  and  Frankfort.  With  very  little  buying  for  India, 
silver  tended  strongly  downward,  and  the  quotation  Mar. 
31  at  London  was  only  2534^. 

APRIL. — Current  Eventa.~ln  the  Russo-Japanese  war  the 
Russians  suffered  serious  reverses.  On  the  13th  the  battle- 
ship Petropavlovsk  was  sun  k by  striking  a mine  placed  in 
the  outer  roadstead  of  Por’fe  Arthur  by  the  Japanese.  Vice- 
Admiral  Makaroflf,  the  naval  commander  in  chief  in  the  Far 
East,  went  down  with  the  ve  sel.  On  land,  also,  the  Japan- 
ese met  with  successes  ; their  forces  undertook  to  cross  the 
Yalu  River  at  the  close  of  the  month  and  succeeded  on  the 
morning  of  May  1,  the  Russians  being  driven  back  and 
obliged  to  abandon  a number  of  their  guns.  The  Czar’s 
troops  in  their  retreat  burnt  An  tun  g.  Both  sides  suffered 
very  heavy  losses.  Over  $19,000,000  gold  was  exported  to 
France,  with  still  larger  shipments  in  May.  Panama 
Canal  Co.  stockholders  ratified  the  transfer  of  the  property 
to  the  United  States  on  April  23.  The  company  asked  that 
payment  of  the  $40,000,000  be  made  in  Paris,  and  J.  P.  Mor- 
gan & Co  were  appointed  fiscal  agents  by  our  Government 
for  the  purpose.  A very  important  event,  particularly  in 
view  of  the  war  in  the  Far  East,  was  the  conclusion  of  an 
Anglo-French  colonial  treaty  settling  all  differences  be- 
tween France  and  Great  Britain.  The  treaty,  which  was 
ratified  by  the  French  Chamber  of  Deputies  thefollowing  No- 
vember, deals  with  affairs  in  Egypt,  Morocco,  Newfoundland , 
West  Africa,  Siam,  New  Hebrides  and  Madagascar.  British 
consols  advanced  from  86  7-16  March  31  to  89%  April  30. 
In  No.  Securities  affairs  the  Harriman-Union  Pacific  inter- 
ests began  proceedings  in  the  U.  S.  Circuit  Court  at  St.  Paul 
on  April  2 to  compel  the  Securities  Company  to  return  to 
them  the  $78,108,000  Northern  Pacific  stock  originally  held 
by  them.  The  United  States  Attorney-General  objected 
to  the  application  for  leave  to  intervene  by  the  Har- 
riman  people,  and  April  19  the  Circuit  Court,  by  a 
unanimous  decision,  denied  the  application  Vice-Chancel- 
lor Bergen  in  Jersey  City  also  dismissed  the  application  of 
Charles  H.  Venner  of  Boston  for  an  order  restraining  No. 
Securities  shareholders  from  holding  the  special  meeting  in 
Hoboken  called  to  confirm  the  plan  of  distribution  arranged 
by  the  directors.  The  meeting  was  accordingly  held  and 
the  plan  approved;  but  the  U.  P.interests  filed  a protest 
and  gave  notice  that  a suit  had  been  instituted  in  the  Cir- 
cuit Court  of  the  U.  S.  for  the  District  of  New  Jersey  to 
compel  the  return  to  them  of  the  Northern  Pacific  stock 
claimed.  In  that  suit  a motion  was  made  for  a preliminary 
injunction  to  restrain  the  company  from  parting  with  the 
particular  Northern  Pacific  stock  claimed,  which  motion 
was  granted  the  following  July.  This  injunction  remained 
in  effect  untilthe  end  of  the  year,  and  prevented  the  carrying 
out  of  the  pla  n of  distibution.  A decided  revival  of  activity 
in  the  iron  and  steel  trade  was  noted  the  early  part  of  the 
month,  and  manufacturers  of  steel  had  meetings  at  which 
it  was  determined  to  keep  steel  billets  unchanged  at 
$J3  a ton.  The  price  of  ore  was  reduced  $1  a ton 
to  $3  50.  The  Bessemer  Ore  Association,  however,  was  dis- 
banded. On  April  5 the  strike  of  the  bricklayers  ard 
laborers  in  this  city  was  settled  bylagreement  to  re- 
fer the  matters  in  dispute  to  arbitration.  After  the  very 
severe  winter  the  spring  was  also  very  backward.  The  dry 
goods  market  was  in  a rather  unsatisfactory  shape,  retail 
trade  having  been  adversely  affected  by  the  continued 
low  temperature  and  by  the  downward  course  of  cotton. 
Print  cloths  at  Fall  River  dropped  from  4 to  3%  ots. 


and  a decided  curtailment  of  production  of  cotton  goods 
throughout  New  England  occurred.  Middlinfj  upland 
cotton  in  this  market  was  13’85  cts.  Apr.  30,  against  15*35 
Apr.  1.  Grain  prices  also  tended  downward  and  the  May 
option  for  wheat  at  New  York  Apr.  25  declined  to  8834 
in  Chicago  to  8534  I there  was  some  recovery,  however,  and 
the  close  Apr,  30  was  92%  in  New  York  and  89%  at  Chicago. 
May  corn  in  this  market  was  only  52%  Apr.  26  with  the 
close  Apr.  30  55%.  Congress  adjourned  on  ihe  28th.  The 
Eight-hour  Bill  and  the  Anti-Injunction  Bill  went  over  to 
December.  Among  the  measures  which  became  laws  were 
the  Philippine  Shipping  Bill,  providing  that  from  July  1, 
1906,  the  Coastwise  Navigation  Laws  shall  apply  to  shipping 
engaged  in  commerce  between  the  United  States  and  the 
Philippines  ; the  Government  Supply  Bill,  requiring  ship- 
ments of  Government  supplies  in  American  vessels,  and  the 
Canal  Zone  Bill,  vesting  the  President  with  absolute  control 
over  the  strip  of  land  adjacent  to  the  Panama  Canal.  A 
joint  committee  of  the  Two  Houses  was  also  appointed  (and 
held  meetings  during  the  summer  and  fall)  to  report  on  the 
legislation  needful  to  develop  the  American  merchant 
marine.  A rider  was  attached  to  the  General  Deficiency  Ap- 
propriation Bill  providing  for  the  continuance  of  Chinese  ex- 
clusion after  the  expiration  the  following  December  of  the 
Treaty  with  China,  which  the  latter  had  denounced.  Through 
the  concentration  of  Government  deposits  in  this  city,  pre- 
paratory to  the  Panama  Canal  payme  > ts,  U.  S.  deposits  in 
the  New  York  City  Clearing  House  banks  Apr.  30  were  $56,- 
212,700,  against  $36,893,300  Feb.  6.  The  aggregate  of  Gov- 
ernment deposits,  however,  in  the  banks  throughout  the  coun- 
try was  not  greatly  changed,  being  $162,’729,007  May  1, 
against  $162,058,353  Apr.  l.  Cash  in  Sub  Treasuries  was 
reduced  from  $294,036,317  to  $281,261,313.  National  bank 
circulation  afloat  upon  bonds  rose  from  $395,600,234  to  $397,- 
802,781,  New  railroad  and  other  loans  were  again  a feature 
of  the  month,  as  noted  below.  The  War  Department  at 
Washington  sold  $3,000,000  4 p.  c.  one-year  Philippine  Islands 
certificates  of  inde  tedness  under  the  Act  of  Congress  pro- 
viding for  the  purchase  of  silver  bullion  for  Philippine 
coinage.  A new  schedule  of  import  duties  went  into  effect 
Apr.  1,  1904,  in  Mexico,  increasing  more  particularly  the 
duties  on  iron  and  steel  products.  The  British  budget  was 
submitted  and  its  main  features  were  an  increase  in  the 
income  tax  and  in  the  duty  on  tea  and  tobacco  (including 
cigars  and  cigarettes) ; the  coal  duty  was  retained.  A great 
fire  swept  through  a section  of  the  wholesale  and  retail  busi- 
ness district  of  Toronto,  Canada,  Apr.  19-20,  involving  a 
property  loss  of  $12,000,000  and  an  insurance  loss  of 
$9,000,000.  The  newspapers  reported  that  New  York  Savings 
banks  would  hereafter  attempt  to  get  one-half  p.  c.  more  on 
real  estate  mortgage  loans,  raising  the  rate  from  4 to  434 
p.  c.  Tbe  New  York  Legislature  passed  a bill  permitting 
iDidders  proposing  to  purchase  “all  or  any  part”  of  bonds 
offered  for  sale  by  New  York  City  to  also  submit  a different 
bid  for  “all  or  none”  of  the  bonds. 

Railroad  Events  and  Stock  Exchange  Marters.— Prices  ad- 
vanced until  about  the  12th,  but  the  last  half  of  the  month 
the  tendency  was  downward,  and  leading  stocks  generally 
stood  2 or  3 points  lower  at  the  close  than  at  the  opening. 
Business  dropped  to  small  proportions.  The  litigation  con- 
cerning No.  Securities  affairs,  the  backwardness  of  the 
spring,  the  outflow  of  gold,  and  some  unfavorable  returns 
of  earnings,  exercised  a repressing  effect  on  speculation. 
Some  stocks  advanced  sharply  for  special  reasons.  Del.  & 
Hud.  sold  up  from  15134  -^pr.  4:  to  I6O34  Apr.  21,  closing  at 
15734-  Reading  2d  pref.  was  higher  on  the  declaration  of  a 
semi-annual  div.  of  2 n.  o.,  comparing  with  1%  paid  the  pre- 
vious Nov.  Ches.  & Ohio  disposed  of  $4,000,000  2-yr.  5 p,  c. 
collat.  gold  notes;  Balt.  & Ohio  sold  $10,000,000  2 yr.  434  P-  °- 
notes;  Chic.  R.  I.  & Pac,  Ry.  sold  $5,000,000  1-yr.  4%  p.  0. 
notes;  the  Central  Crosstown  RR.,  controlled  by  the  Metro- 
politan Street  Ry.  of  this  city,  disposed  of  $2,250,000  of  2-yr.  5 
p.  c.  notes  and  the  Third  Avenue  RR.  sold  $2,000,000  of  its 
1st  consol.  4s;  Wabash  RR.  sold  $6,160,000  5 p.  o.  gold  notes, 
due  June,  1907,  and  redeemable  after  one  year  at  1 p.  c. 
premium;  Southern  Ry.  Co.  disposed  of  $15  000,000  5-yr.  5 
p.  c.  collat.  trust  gold  bonds;  the  N.  Y.  New  Haven  & Hart, 
placed  one  issue  of  $7,500,000  of  ^0-yr.  4 p.  c.  bonds 
and  another  of  $2,500,000;  the  Chic.  Burl.  & Quin.  RR.  sold 
$15,492,000  111.  Div.  bonds  of  1994  ($5,992,000  bearing  4 p.  c. 
int.,  the  rest  334),  ill  part  to  take  up  $5,000,000  of  5.  c.  notes 
which  had  fallen  due;  the  Amer.  Telephone  & Telegraph  Co. 
placed  120,000,009  3-yr.  5 p.  c.  notes;  the  Richmond-Wash- 
ingtonCo.  sold  $2,500,000  of  its  collateral  trust  4 p.  c.  bonds 
and  the  New  Orleans  Terminal  Co.  $3,000,000  4 p.  c.  50-yr. 
bonds,  guar,  by  the  Southern  Ry.  and  St.  L & San  Fran. 
South  Jersey  Gas,  Elect.  & Tract.  5 p.c.  bonds  for  $2,500,000 
due  in  1953  were  offered  for  sale,  this  being  a leased  prop- 
erty of  the  Public  Service  Corporation.  Besides  this,  Speyer 
& Co.  and  Blair  & Co.  offered  $10,000,000  of  Underground 
Electric  Railways  Co.  of  London  5 p.  c.  proflt-sharing  secured 
notes  due  June  1,  1908.  Norfolk  & West,  announced  a plan 
for  making  a new  mortgage  of  $35,000,000  to  provide  for  fu- 
ture requirements  and  also  sold  $2,000,000  of  its  4 p.  c.  equip- 
ment notes.  The  U.  S.  Supreme  Court,  April  4.  reversed  the 
decision  of  Judge  Lacombe  of  the  U.  8.  Circuit  Court  for  the 
Southern  District  of  N.  Y. , and  decided  that  the  anthracite 
coal-carrying  roads  must  produce  their  contracts  with  the 
coal  companies  controlled  by  them  in  the  investigation 
which  was  being  conducted  by  the  Inter-State  Commerce 
Commission  at  the  instance  of  William  R.  Hearst.  It  was 
announced  the  voting  trust  in  Erie  Railroad  shares  would 
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be  dissolved  at  the  appointed  time,  May  2,  less  than  a ma- 
jority of  the  holders  of  voting  trnst  certificates  having  sig- 
nified their  desire  that  the  trust  be  extended.  An  agreement 
was  reached  for  the  restoration  of  grain  rates  to  the  sea- 
board over  the  trunk  lines,  which  had  been  badly  cut,  and 
for  the  abolition  of  differentials  on  ex-Lake  grain  from  Buf- 
falo in  favor  of  Philadelphia  and  Baltimore  pending  the  de- 
termination of  the  question  of  differentials  by  the  Inter- 
State  Commerce  Commission  ; see  V.  78,  p.  1465.  The  quar- 
terly dividend  on  the  pref.  stock  of  the  Allis-Chalmers  Co. 
was  suspended.  U.  S.  Rubber  Co.  declared  I34  p.  c.  on  its 
pref.  stock  after  suspension  since  Jan.,  1901.  The  Steel  Cor- 
poration arranged  for  the  purchase  of  the  Clairton  Steel  Co. 

The  Money  Market.  —Money  continued  extremly  easy,  not- 
withstanding the  large  gold  outflow.  The  concentration  of 
Government  deposits  in  this  city  put  the  New  York  banks 
in  a very  plethoric  condition,  and  week  by  week  new  records 
were  established  for  loans,  for  deposits,  and  for  some  of  the 
other  items.  Money  holdings  were  $311,736,200  Apr.  30, 
against  $289,636,000  Mar.  26.  and  surplus  reserves  $33,144,- 
250  (after  having  been  $34,203,700  Apr.  23),  against  $27,468,875 
Mar.  26.  Deposits  for  the  first  time  got  up  to  1,100  millions 
and  were  $1,114,367,800  Apr.  30,  against  $1,048,668,500  Mar. 
26,  and  loans  $1,049,636,800,  against  $1,007,863,700.  Call 
money  dropped  to  1@1)^,  and  even  time  loans  were  only  2^ 
for  sixty  and  2%  for  ninety  days  at  the  close,  with  the  rate 
2%  for  four  months,  3 for  five  months,  3J^@3i^  for  six  to 
seven  months  and  3^@4  for  eight  to  nine  months.  Com- 
mercial paper  was  in  urgent  demand  by  both  local  banks 
and  interior  institutions,  and  rates  got  down  to  for 
double  names  and  3?^ @4)4  for  prime  and  43^@5  for  good 
single  names. 

Foreign.  Exchange,  Silver,  life.— Gold  exports  from  this 
port  the  last  week  reached  almost  $13,000,000  and  for  the 
month  were  over  $19,000,000,  though  as  against  this  there 
were  imports  of  about  $2,000,000  at  San  Francisco.  Selling 
of  bills  against  these  large  gold  shipments  seemed  to  satisfy 
the  demand  for  exchange  for  the  time  being  the  latter  part 
of  the  month,  and  caused  some  decline  in  rates.  With  this 
exception,  exchange  held  pretty  firm  throughout.  The 
Bank  of  England  reduced  its  discount  rate  on  the  14th  from 
4 to  3^  p.c.,  and  made  a further  reduction  on  the  21st  to  3 p.  0. 
Discounts  in  the  open  market  London  were  also  lower  and 
this  made  sixty-day  bills  relatively  much  stronger  than  sight 
bills  or  cable  transfers;  sixtv-day  sterling  Apr.  30  was  4 8490 
@4  85,  against  4 8475@4  8485  Apr.  1;  sight  bills  were  4 87'd! 
4 8705,  against  4 8735@4  8740,  and  cable  transfers  4 8720@ 
4 8730,  against  4 8770@4  8780.  Discounts  at  London  Apr.  30 
were2^(®2%;  at  Paris,  2%,  and  at  Berlin  and  Frankfort  3 
p.  c.  Silver  in  London  got  down  to  243^d.  on  the  16th,  but 
closed  at  25)^d. 

MAY. — Current  Events, — The  United  States  made  pay- 
ment for  the  Panama  Canal.  The  operation  was  conducted 
through  J.  P.  Morgan  & Co.  The  Government  delivered  its 
warrant  for  $40,000,000  to  that  firm  on  Monday,  May  9th. 
The  warrant  was  presented  and  paid  the  same  day— $35,000,- 
900  by  Sub-Treasury  orders  aggregating  that  amount,  which 
orders  were  deposited  by  J,  P.  Morgan  & Co.  to  their  credit 
in  the  specially  designated  depositary  banks;  $13,000,000  was 
paid  in  cash  directly  from  the  Treasury,  and  the  remaining 
$2,000,000  presumably  came  out  of  the  other  depositary  banks. 
On  Thursday,  May  19,  another  money  warrant  for  $9,000,000, 
drawn  to  the  order  of  J,  P.  Morgan  & Co,  as  fiscal  agents  of 
the  Panama  Republic,  was  delivered.  Under  a calFmade  by 
Secretary  Shaw  on  April  30  the  depositary  banks  were 
obliged  to  turn  over  $11,967,981  of  public  deposits  by  May 
10,  and  under  a call  issued  May  14  they  were  required  to 
surrender  $9,336,935  more  by  May  25.  Gold  exports  reached 
extraordinary  proportions.  In  one  week  $14,000,000,  roughly, 
was  sent  out  and  in  another  over  $15,000,000,  For  the  month 
the  exports  from  this  port  exceeded  $41,000,000  and  would 
have  been  still  heavier  except  that  the  stock  of  gold  bars  at 
the  New  York  Assay  Office  became  exhausted  and  there- 
after shipments  were  limited  by  the  capacity  of  the  Assay 
Office  to  convert  bullion  into  bars.  Over  $8,000,000  gold, 
however,  came  in  at  San  Francisco.  Government  bank  de- 
posits were  reduced  from  $162,739,007  to  $114,533,137,  and 
cash  in  Sub-Treasuries  fell  from  $284,261,313  to  $277,855,621. 
National  bank  circulation,  based  on  bonds,  increased  from 
$397,802,781  to  $407,279,034.  In  these  ways  the  loss  from 
gold  exports  was  in  part  offset  and  the  Treasury  report  made 
the  money  in  circulation  June  1 $3,509,279,917,  against  $3,- 
532,645,185  May  1.  Both  Russia  and  Japan  negotiated  new 
loans,  and  as  a good  part  at  least  of  the  Japanese  loan  was 
placed  in  this  country,  this  no  doubt  tended  to  accelerate 
the  gold  outflow.  The  Japanese  loan  was  for  £10,000,000  at  6 
p.  c.  and  was  brought  out  May  12,  one-half  being  offered  in 
London  and  the  remainder  in  this  country.  The  issue  price  was 
93)4  Japan  also  placed  some  loans  at  home.  The 

Russian  loan  was  for  £32,000,000  at  5 p.  c.  A syndicate  of 
French  banks  took  £16,000,000  firm, with  an  option  on  the  rest. 
The  bonds  were  sold  with  such  rapidity  that  the  option  for 
the  second  half  was  availed  of  and  the  whole  £32,000,000  dis- 
posed of.  It  is  understood  the  syndicate  paid  95)4  and  int. 
and  received  about  99.  It  was  reported  that  about  80  p.  c.  of 
the  whole  amount  was  taken  in  France.  About  $5,000,000, 
it  is  believed,  was  placed  in  this  country — mainly  through 
the  National  City  Bank.  The  unsoldremainder  of  the  $35,- 
000,000  R^ublic  of  Cuba  40-year  5 p.  c.  bonds  taken  the 
previous  February  by  Speyer  & Co.  was  offered  in  New 
York,  London,  Frankfort  and  Amsterdam  at  97,  and  over- 


subscribed. New  railroad  and  industrial  loans  were  also 
again  a feature,  besides  which  New  York  City  disposed  of 
$37,000,000  3)4  p.  o.  bonds.  A further  recovery  in  British 
consols  occurred  and  the  price  May  31  was  90  11-16,  A strike 
of  the  masters  and  pilots  on  vessels  plying  on  the  Great 
Lakes  almost  completely  checked  water  transportation  on 
these  inland  seas  at  a seasonwhen  shipments  between  the 
various  lake  ports  are  usually  of  large  dimensions.  A strike 
of  freight-handler  s and  others  on  the  Soun^l  steamship  lines 
of  the  New  Haven  Road  also  proved  somewhat  disturbing, 
but  only  temporarily.  The  condition  of  winter  wheat  May  1 
was  reported  as  only  76’5,  compared  with  92'6  on  May  1 in 
1903,  and  it  was  stated  that  4,932,700  acres  planted  to  wheat 
the  previous  fall  had  been  abandoned.  The  weather,  how- 
ever, during  May  improved  somewhat,  and  the  condition 
June  1 was  slightly  higher  at  77’7.  The  fluctuations  in 
grain  prices  were  compassed  within  much  narrower  limits 
than  in  preceding  months.  A further  decline  in  cotton  oc- 
curred, middling  uplands  here  being  quoted  12'75  cents  May 
31,  against  13 -85  cents  April  30.  The  Louisiana  Purchase 
Exposition  at  St.  Louis  was  opened  May  1.  The  Japanese 
navy  lost  some  ships  in  connection  with  the  land- 
ing of  troops  in  the  vicinity  of  Port  Arthur. 
The  battleship  Hatsuse  was  blown  up  by  a mine  and 
the  Yoshino  sank  in  a collision.  The  Japanese  army,  how- 
ever, achieved  further  decided  victories,  sweeping  the 
Russians  from  Kin-Chow  and  in  an  extraordinarily  daring 
attack  taking  possession  of  Nan  Shan  Hill,  which  had  been 
deemed  impregnable,  and  capturing  78  guns.  The  Japanese 
subsequently  occupied  Dalny,  which  the  Russians  had 
hastily  evacuated.  Two  N.  Y.  City  Rap.  Tran,  bills  became 
laws— one  of  which  removed  the  $50,000,000  limit  on  the 
amount  to  be  expended.  An  Internat.  Cotton  Congress  was 
held  at  Zurich— see  V.  78,  pages  2408  and  2413.  Fire  devas- 
tated the  greater  part  of  Yazoo  City,  Miss.,  and  destroyed 
property  valued  at  about  $3,000,000;  the  insurance  loss  was 
about  $1,200,000. 

Railroad  Events  and  Stock  Exchange  Matters, — The  stock 
market  during  May  was  extremely  dull,  the  dealings  aggre- 
gating only  5,290,110  shares.  The  uncertainty  regarding 
the  wheat  crop  and  the  large  gold  shipments  acted  as  a 
check.  Values  tended  downward,  though  the  declines  were 
moderate  as  a rule.  United  States  Steel  common  dropped 
to  8%  May  13  (the  low  point  of  the  year) , but  recovered  to 
9)4  May  31;  the  preferred  touched  51)4  May  13  (also  the  low 
point)  and  closed  at  53)4  May  31.  Detroit  Southern  Rail- 
road com.  and  pref.  fell  off  sharply  on  the  announcement  of 
the  company’s  inability  to  meet  the  interest  due  June  1.  The 
demand  for  the  better  class  of  bonds  remained  good.  Fur- 
ther large  new  capital  offerings  occurred.  A syndicate 
headed  by  f J.  P.  Morgan  & Co.  took  $30,000,000  4 p.  c.  30- 
year  gold  debenture  bonds  of  the  N,  Y.  Central.  In  Pitts- 
burgh $7,000,000  of  the  new  5 p.  c.  bonds  of  the  Pittsburgh 
Coal  Co.  were  offered.  The  Northern  Central  Ry.  (one  of  the 
controlled  properties  of  the  Pennsylvania  RR.)  offered 
$5,700,000  of  new  stock  to  shareholders  at  $63  50  per 
$50  share.  Consolidated  Gas  Co.  of  New  York  offered 
$20,000,000  6 per  cent  coupon  debentures  at  par  to  share- 
holders. Yirginia-Carolina  Chemical  Co.  offered  $6,000,000 
new  preferred  stock  at  par  to  its  stockholders.  The  Chic. 
Ind.  & St.  Louis  Short  Line  sold  $3,000,000  4 p.  c.  bonds 
guar,  by  the  Clev.  Cin.  Chic.  & St.  Louis.  Gen.  Electric 
shareholders  were  given  the  right  to  take  $4,317,300  new 
stock  at  par.  The  Michigan  State  Telephone  Co.  placed 
$4,1^1,000  1st  mtg.  5s.  Cleve.  & Pitts.  RR.  authorized 
$10,738,135  special  guar,  betterment  stock  to  be  issued  from 
time  to  time  for  improvements.  The  reorganization  plan  of 
the  U.  S.  Realty  & Construction  Co.  was  submitted,  mater- 
ially reducing  capitalization,  common  stock  getting  only  $15 
of  new  stock  for  $100  of  old.  The  plan  of  the  Consolidated 
Lake  Superior  Co.  also  involved  a large  reduction  of  capital- 
ization. The  Lehigh  Coal  & Navigation  semi-annual  divi- 
dend was  increased  from  3 to  3)4  p.  o.  The  grain  rate  war 
among  Western  roads  was  settled  and  a new  schedule  of 
rates  agreed  upon  to  go  into  effect  June  1.  J.  P.  Morgan  & 
Co.  announced  the  winding  up  of  the  preferred  stock  con- 
version syndicate  in  United  States  Steel  Corporation.  The 
results  were  profitable— see  V.  78,  p.  1786.  In  the  crusade 
against  pool-rooms,  the  Western  Union  Tel.  discontinued 
the  collection  and  distribution  of  racing  reports,  cutting 
off  an  important  item  of  revenue.  An  amended  reorganiza- 
tion plan  for  Denver  & Southwestern  Ry.  was  promulgated. 

The  Money  Market. — Call  loans  were  made  as  low  as  )4  of 
1 p.  c.  May  3,  the  lowest  figure  since  Nov.,  1894.  The  market 
subsequently  hardened,  but  rates  continued  low  notwith- 
standing the  large  gold  exports  and  the  Government’s  $49,- 
000,000  Panama  Canal  payment— which  latter,  however,  as 
already  shown,  was  conducted  so  as  to  avoid  friction  in  the 
money  market.  The  transfer  to  this  centre  of  Government 
deposits  held  by  the  banks  in  the  interior  and  a heavy  return 
flow  of  currency  from  the  same  section  served  in  large  de- 
gree to  make  good  the  loss  caused  by  the  gold  exports. 
Money  holdings  of  the  banks  decreased  from  $311,736,200 
Apr.  30  to  $288,145,800  May  21,  but  recovered  to  $304,430,700 
May  28.  Surplus  reserves  fell  from  $33,144,250  Apr.  30  to 
$12,837,250  May  14,  but  got  back  to  $29,693,325  May  28.  De- 
posits first  increased  and  then  decreased,  and  were  $1,098,- 
953,500  May  28,  against  $1,114,367,800  Apr.  30.  Loans  also 
were  reduced  at  the  close,  and  were  $1,040,483,400  May  28, 
against  $1,078,928,600  May  14  and  $1,049,636,800  Apr.  30.  Call 
money  May  31  was  1@1)4.  Time  loans  then  were  2 for  sixty 
days,  2)4  for  ninety  days,  3 for  four  months,  3@3)4  for  six 
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months  and  4 for  loans  extending  into  January.  Commercial 
paper  was  in  light  supply,  with  the  rates  for  double 

names  and  4@4^  for  prime  and  4^@5  for  good  single  names. 

Fore'tjn  Exchange,  Silver,  Etc.  Except  from  the  18th  to 
the  20th,  exchange  was  strong  throughout  May.  Gold  ex- 
ports from  New  York,  as  already  stated,  exceeded  $41,000,- 
000;  but  there  was  little  evidence  of  any  offering  of  bills 
against  the  same,  the  gold  having  gone  out  chiefly  in  lieu  of 
exchange.  It  was  said  that  J.  P.  Morgan  & Co.  sent  abroad 
only  $18,000,000  gold  on  Panama  account.  About  the  middle 
of  'he  month  the  negotiation  of  finat  ce  bills  drawn  in  expecta- 
tion of  a profit  to  result  from  covering  the  sales  later  in  the 
year  was  noted.  Sterling  then  sharply  declined,  but  next 
week,  with  time  loans  lower  again  at  this  centre  (they  had 
temporarily  advanced  with  the  shrinkage  in  bank  reserves), 
the  making  of  further  finance  bills  was  checked  and  rates 
quickly  recovered,  advancing  to  the  highest  figures  on  the 
closing  day.  Sixty-day  bills  were  4 8495(®4  85  May  2d,  4 8465@ 
4 8475  May  20,  and  4 8540^4  8550  May  31.  Sight  bills  on  the 
same  dates  were  4 8695@4  87,  4 8665@4  8670  and  4 8725® 
4 8730,  respectively,  and  cable  transfers  4 8720@4  6725, 
4 8690d4  87and  4 8745fo4  8750.  Though  the  Bank  of  Eng 
land  lost  quite  heavily  in  bullion,  discounts  at  London  got 
down  to  i^@2  May  31,  and  at  Paris  to  2i^ra2^,  At  Berlin 
and  Frankfort,  after  a rise  to  3)4,  there  was  a decline  again 
by  the  close  to  3 p.  c.  Fluctuations  in  silver  at  London 
were  small,  notwithstanding  continued  purchases  for  the 
India  Government;  the  price  May  31  was  i:5%d. 

JUNE, — Current  Events.— Alter  the  cold  and  backward 
spring,  weather  conditions  during  June  improved— a cir- 
cumstance of  the  utmost  importance  because  of  its  bearing 
upon  the  prospective  agricultural  out-turn,  which  previously 
had  looked  unpromising.  The  average  of  winter  wheat  in 
the  Government  report  early  the  next  month  was  further 
slightly  raised,  being  given  as  787  July  1 as  against  77-7 
June  1.  The  course  of  grain  prices  was  downward  and  July 
wheat  in  this  market  closed  at  89%  cts.  In  cotton  a further 
sharp  fall  occurred.  The  Chronicle  acreage  report  had 
shown  11 '63  p.  c.  increase  in  the  area  devoted  to  cotton  and 
growing  conditions  were  at  the  same  time  qu  te  favorable. 
From  13-75  cts.  May  31  and  12-85  June  11,  middling  uplands 
in  this  market  dropped  to  10-85  cts.  June  30,  There  was  con- 
tinued curtailment  of  production  by  the  cotton  mills  and 
prices  for  many  classes  of  cotton  goods  v ere  heavily  re- 
duced. Print  cloths  at  Fall  River  were  marked  down  from 
3%  to  3%  cts.  At  a meeting,  however,  of  mill  officials  at 
Fal  River  on  June  3,  it  was  decided  to  abandon  for  the 
time  neing  efforts  to  bring  about  a 10  p.  c.  reduction  in 
wages.  The  next  month,  though,  it  was  found  incumbent 
to  make  the  reduction.  In  iron  and  steel,  output  was  again 
reduced  owing  to  the  lack  of  a sufficient  demand.  The  Penn- 
sylvania RR.  made  another  reduction  in  its  working  force. 
Through  dynamite  outrages  in  the  Cripple  Creek  District, 
resulting  in  the  loss  of  a number  of  lives,  the  Colorado  coal 
miners’  strike  came  into  renewed  prominence.  Teller 
County  was  again  declared  in  a state  of  insurrection,  and 
many  of  the  offending  strikers  were  deported  from  the  Dis- 
trict. San  Miguel  County  in  the  southwestern  part  of  the 
State  still  remained  under  military  rule.  The  most  impo’-t- 
ant  labor  trouble,  however,  namely  the  Masters’  & Pilots’ 
strike  on  the  Great  Lakes,  came  to  an  end.  Directly,  this 
involved  only  about  a couple  of  thousand  men,  but  indirectly 
the  results  were  very  serious,  as  the  strike  brought  freight 
transportation  on  these  inland  waters  at  the  most  active  sea- 
son of  the  year  almost  to  a standstill.  1 he  men  had  de- 
manded increased  compensation.  After  having  lasted  six 
weeks  the  Masters’  & Pilots’  Association  on  the  night  of  the 
14th  advised  the  men  to  return  to  work  without  conditions. 
Following  the  extraordinary  gold  shipments  of  May,  the 
outflow  of  the  metal  ceased  in  June.  Cash  in  Sub-Treasuries 
again  increased  and  was  $383,101,603  July  1,  against  $377,- 
855,631  June  1.  Government  bank  deposits  were  further 
slightly  reduced — from  $114,533,127  to  $113,688,618.  National 
bank  circulation,  based  on  bonds,  increased  from  $4' 7,279,034 
to  $412,769,449.  At  the  Republican  National  Convention 
Mr.  Roosevelt  received  the  nomination  for  President,  but 
this  had  no  influence  on  affairs,  it  having  been  accepted  as  a 
foregone  conclusion.  Senator  Charles  W.  Fairbanks  of  In- 
diana was  nominated  for  Vice-President.  Under  the  Clear- 
ing House  regulation  of  the  previous  year,  the  cash  reserve 
required  against  the  deposits  of  trust  companies  enjoying 
Clearing  House  privileges  was  on  June  1 increased  to  10  per 
cent  from  7%  per  cent  Feb.  1,  1904,  and  5 per  cent  June  1, 
1903.  Five  more  companies  in  Manhattan  and  three  in  Brook- 
lyn severed  their  connection  with  the  Association,  namely 
the  Real  Estate  Trust,  the  City  Trust,  the  Title  Guaran- 
tee & Trust,  the  Washington  Trust  and  the  Colonial 
Trust  of  New  York  and  the  Franklin  Trust,  the  Brook- 
lyn and  the  Long  Island  Loan  & Trust  of  Brook- 
lyn. This  left  only  the  Knickerbocker  and  the  Manhat- 
tan trust  companies  in  this  city  under  the  dominion 
of  the  Association.  Several  changes  in  President  Roose- 
velt’s Cabinet  were  announced.  Attorney-General  Knox, 
having  been  appointed  U.  S.  Senator  from  Pennsyl- 
vania, resigned,  and  William  H.  Moody,  Secretary  of  the 
Navy,  was  given  the  post  Secretary  Cortelyou,  of  the  De- 
partment of  Commerce  and  Labor,  was  obliged  to  resign, 
since  he  had  been  selected  to  manage  the  national  campaign 
for  the  Republican  Party;  he  was  succeeded  by  Congress- 
man Victor  H.  Metcalf  of  California.  Paul  Mo  ton  of  Illi- 
nois became  the  new  Secretary  cf  the  Navy — all  the  changes 
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taking  effect  July  1.  A parcels  post  agreement  between  the 
United  States  and  Japan  was  concluded,  to  become  effective 
Aug.  1.  Gen.  B<  brixoff,  the  Russian  Govenor-General  of 
Finland,  was  assassinated.  Through  the  burning  of  the  ex- 
cursion steamer  Gen.  Slocum  in  the  East  River,  over  900 
persons  lost  their  lives.  On  the  15th  248,743  acres  of  land  of 
the  former  Chippewa  Indian  reservations  in  Minnesota  were 
opened  to  settlement. 

Railroad  Events  and  Stock  Excharge  Ufaffers.— Bus' ness 
on  the  Stock  Exchange  during  June  was  even  smaller  than 
in  May,  the  sales  reaching  only  4,972,1-04  shares.  The  tone, 
however,  was  good,  and  the  latter  part  of  the  month,  under 
the  influence  of  the  improved  crop  prospects,  the  settlement 
of  the  strike  on  the  Great  Lakes  and  the  cessation  of  gold 
exports,  an  advance  of  2@4  points  occurred  in  the  case  of 
most  of  the  leading  active  stocks.  New  York  Ont.  & West, 
rose  from  31%  to  26%  on  a movement  to  terminate  the  voting 
trust.  The  passing  of  the  dividend  on  Wabash  debenture 
Class  A bonds  caused  a sharp  break  in  the  Class  B bonds, 
and  temporarily  had  an  adverse  effect  on  all  the  Gould 
stocks.  J.  P.  Morgan  & Co.  offered  $10,060,000  (part  of  the 
$30,000,000  pur<  based  by  them  In  May)  N.  Y.  Central  30-year 
4 p.  c.  debentures  at  97%>  and  the  loan  was  Lrtely  oversub- 
scribed. A syndicate  took  an  additional  block  ($7,500,000) 
4%  p.  c notes  of  the  ( hie.  R.  I.  & Pac.  Ry.  and  sold  them 
to  investors  at  a price  slightly  less  than  par.  The  most  im- 
portant rvent  of  the  month  was  the  announcement  of  the 
plan  for  financing  the  needs  of  the  Southern  Pacific  Com- 
pany, through  the  issuance  of  $100,000,000  7 p.  c. 
pref.  stock,  of  which  $40,000,000  was  offered  to  share- 
holders at  par.  At  first  the  arrangement  was  not  fav- 
orably regarded,  a de.  line  ia  Southt-rn  Pacific  stock 
taking  place;  but  subsequently  opinions  changed.  The 
rights  to  take  the  new  stock  sold  above  3.  Lehigh  Valley 
announced  the  first  dividend  on  its  stock  since  July,  1893. 
Interborough  Rapid  Transit  made  its  first  declaration— 2 
p.  c.  Chic.  & East.  111.  increased  the  semi-annual  distribu- 
tion on  its  common  stock  (all  of  which  is  owned  by  the  St. 
Louis  & Sxn  Fran.)  from  3 to  5 p.  c.  Dividend  reductions 
or  suspensions,  however,  were  more  numerous  than  in- 
creases. Minn.  & St.  Louis  suspended  on  its  common  shares 
and  the  Ind.  111.  & Iowa  also  passed  its  dividend.  The  semi- 
annual payment  on  the  Lake  Erie  & Western  pref.  was 
reduced  from  2 to  1 p.  c.  American  Car  & Foundry,  after 
having  previously  reduced  the  dividend  on  its  common 
stock,  now  passed  it  altogether.  Dominion  Coal  also  passed 
its  common  stock  dividend.  The  Wi  consin  Central  voting 
trust,  it  was  announced,  would  terminate  July  1.  Control 
of  the  Cin.  Ham.  & Day.  passed  to  interests  identified  with 
the  Pere  Marquette  RR.  The  Wabash  completed  its  line 
into  Pittsburgh.  The  plan  for  the  reorganization  of  the 
United  States  Realty  & Construction  Co.,  under  the  name 
of  the  United  States  Realty  & Improvement  Co.,  was  de- 
clared operative. 

Ihe  M<n,ey  Af>rrfcei.— Call-loan  rates  again  touched  % of  1 
p.  c.,  the  range  for  the  month  being  %@1%.  Even  time 
loans  were  difficult  to  place  a',  1%@3  for  sixty  to  ninety 
clays.  Rates  at  the  close  were  a trifle  firmer  at  2 for  sixty 
days,  2%®2%  for  ninety  days.  2%@2%  for  four.  3 for  five 
and  3%  @3%  for  six  to  eight  months.  Commercial  paperwasin 
good  demand  with  the  supply  insufficient  to  meet  the  require- 
ments, quotations  at  the  close  being  for  double  names 
and  3% (a 4 'or  prime  and  4%®5  for  good  single  names. 
Money  holdings  of  the  Clearing  House  banks  increased  from 
$304,430,700  May  28  to  $334,853,600  July  2.  Surplus  reserves 
rose  from  $29,693  335  May  28  to  $38,869,875  June  18  and  were 
*36, '05,300  July  2.  Deposits  increased  from  $1,098,953,500 
May  28  to  $1,152,988,800  July  2 and  loans  rose  from  $1,040,- 
484,400  to  $1,075,031,500. 

Foreian  f'-’ajchauuc,  'iilver.  Etc.— The  gold  outflow  was 
checked  with  a shipment  of  $631,685  on  June  2.  Some  fur- 
ther engagements  were  then  announced  for  shipment  the  fol- 
lowing week,  but  these  were  subsequently  canceled  in  con- 
sequence of  an  advance  in  the  rate  of  exchange  at  Paris  on 
Loudon,  and  no  further  gold  went  out.  The  rise  in  French 
exchange  was  ascribed  to  the  monetary  congestion  at  Paris 
(the  gold  holdings  of  > he  Bank  of  France  attaining  a new 
high  point)  and  to  the  fact  that  this  led  to  the  transfer  of 
large  amounts  of  capital  to  London  for  employment  there. 
The  course  of  exchange  rates  was  more  or  less  irregular 
throughout  the  month,  but  the  trend  was,  on  the  whole, 
downward,  and  the  close  was  at  the  lowest  figures  of  the 
month -4  8520@4  *-530  for  sixty-day  bills,  4 8710®4  8716  for 
sight  bills  and  4 8740®4  8745  for  cable  transfers.  The  Bank 
of  England  considerably  increased  its  stock  of  gold,  and  open- 
market  discounts  at  London  for  bank  bills  June  30  were 
down  to  1%  p.  c.  At  Paris  there  was  a decline  to  1%.  At 
Berlin  and  Frankfort  the  rate  was  as  high  as  3%  at  one  time, 
but  the  close  was  at  2%«i3,  Silver  in  London  hardened  and 
the  quotation  June  30  was  26%d. 

JULY.— rurrsT-t  Events.— In  the  Democratic  National 
Convention  at  St.  Louis,  the  conservative  wing  triumphed 
and  Alton  B.  Parker  of  New  York  was  nominated  for  Presi- 
dent and  Henry  G.  Davis  of  West  Virginiafor  Vice-President. 
The  platform  was  silent  on  the  money  question  but  after  his 
nomination,  and  before  the  adjournment  of  the  convention. 
Judge  Parker  electrified  the  country  by  sending  a telegram 
saying  that  he  regarded  the  gold  standard  as  firmly  and  irrev- 
ocably established,  and  declining  to  accept  the  nomination 
if  his  view  in  that  regard  was  not  approved  by  the  conven- 
tion. After  a lengthy  debate  on  the  night  of  the  9th  the 
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convention  sent  answer  declaring  there  was  nothing  in  the 
views  expressed  to  preclude  him  from  accepting  the 
nomination,  thus  closing  the  incident.  This  stand  of  the 
Democratic  candidate  was  reassuring  in  business  and 
financial  circles,  since  with  both  candidates  sound  on 
the  subject  of  monetary  standards  the  effect  was  to  remove 
the  financial  question  from  campaign  issues.  It  was  owing 
to  that  fact,  no  doubt,  that  the  Presidential  election  of  1904 
exercised  so  little  disturbance  in  the  business  world  For 
up  to  within  a week  or  two  of  election  time  the  apparent 
apathy  and  indifference  to  the  outcome  were  a subject  of 
common  remark.  Barring  wheat,  the  crop  situation  took 
on  a favorable  aspect.  The  Department  of  Agriculture  made 
the  condition  of  corn  July  1 at  86  4,  with  2 4 per  cent  more 
acreage  ; spring  wheat,  93'7,  and  oats,  89  8.  Spring  wheat, 
however,  suffered  considerable  deterioration  during  the 
month  because  of  rains  and  floods,  and  by  August  1st  the 
average  had  been  reduced  to  87 ‘5.  The  price  of  wheat  again 
tended  upward,  and  the  December  option  in  New  York 
closed  July  30  at  94%,  against  85%  June  30,  Corn  fluctuated 
within  narrow  limits.  The  promise  concerning  cotton  con- 
tinued very  favorable,  condition  July  25  being  91‘6.  compar- 
ing with  79'7  July  25,  1903,  and  81*09  for  1902.  Middling 
uplands  in  New  York  ranged  from  i0*60  July  5 to  11*25 
cts.  July  14,  with  the  close  July  30  at  10*70  cts.  Print  cloths 
at  Fall  River  were  reduced  from  3%  to  3 cts.  Notices  were 
posted  at  tbe  mills  July  14  announcing  that  on  July  25  wages 
would  be  reduced  12%  p.  c.,  but  the  operatives  refused  to 
work  on  these  terms  and  the  trouble  lasted  until  the  end  of 
the  year.  Another  important  labor  difificulty  was  the  strike 
at  the  beef-packing  establishments  throughout  the  country. 
This  was  the  result,  chiefly,  of  a disagreement  over  the  wages 
of  unskilled  labor.  It  began  July  12,  and  Chicago,  Kansas 
■City,  Omaha  and  St.  Joseph  were  the  points  chiefly  involved, 
though  about  3,500  men  were  also  ordered  out  in  this  city. 
The  strike  did  not  extend  to  the  independent  meat  firms 
but  was  directed  against  the  concerns  embraced  in  the  so- 
called  Beef  Trust.  After  a few  days  it  was  agreed  to  refer 
the  questions  at  issue  to  arbitrators,  and  the  men  were  to 
return  to  work  on  July  22d;  but  the  strike  leaders  were  dis- 
satisfied with  the  slow  way  the  men  were  being  reinstated, 
and  the  strike  was  immediately  renewed.  It  was  subse- 
quently extended  to  the  allied  trades,  thus  involving  all  the 
union  employees  directly  or  indire  tly  connected  with  the 
packing  establishments  In  this  city  the  strike  was  not  re- 
newed until  the  10th  of  the  following  month.  A strike  of 
the  United  Garment  Workers  in  the  metropolitan  district 
(comprising  New  York  City  and  vicinity),  inaugurated 
June  22  and  involving  some  50,000  hands  in  the  tailoring 
trade,  proved  a complete  failure.  It  was  ordered  because 
the  manufacturers  had  proclaimed  the  open  soop.  Early  in 
August  the  strike  was  officially  declared  “off.”  Labor  dis- 
turbances also  again  cropped  out  in  the  building  trades.  In 
the  Birmingham  (Ala.)  district  about  6,000  union  coal 
miners  quit  work  July  1;  owing  to  the  lack  of 
fuel  many  of  the  iron  furnaces  had  to  be  blown  out. 
In  the  Colorado  mining  conflict  however.  Governor  Pea- 
body withdrew  the  military  from  the  Cripple  Creek  District 
on  July  26  and  announced  that  not  a member  of  the  Na- 
tional Guard  now  remained  in  active  service  in  the  State 
A condition,  he  stated,  which  had  not  existed  since  Sept.  4, 
1903  A reduction  of  $3  a ton  was  made  in  the  price  of  tin 
plate  by  the  constituent  companies  of  the  U.  S.  Steel  Corpo- 
ration. Very  disturbing  incidents,  threatening  inter i a- 
tional  complications,  arose  out  of  the  Russo-Japanese  v>  ar. 
The  Russian  Government  had  sent  vessels  belonging  to  its 
volunteer  fleet  through  the  Dardanelles  as  merchant  ships 
and  had  then  commissioned  them  as  men-of-war  for  the 
purpose  of  se  rching  neutral  ships  for  contraband.  One  of 
the  ships  seized  in  these  searches  was  the  “Malacca,”  carry- 
rying  a cargo  of  war  materials  destined  for  British  store- 
houses at  Hong  Kong,  This  seizure  in  the  Red 
Sea  gave  rise  to  a vie  lent  feeling  of  resentment  in  Great 
Britain.  The  pr’ce  of  consols  declined  sharply,  our  foreign 
exchange  market  advanced,  and  all  the  financial 
centres  gave  evidences  of  deep  alarm.  Russia  was  forced  to 
comply  with  the  demand  of  the  British  Government  for  the 
release  of  the  captured  vessel,  which  served  to  allay  excite- 
ment; but  later  the  action  f the  Vladivostock  squadron  in 
sinking  the  Knight  Commander  threatened  to  produce  new 
complications,  though  as  to  this,  also,  the  Russian  Govern- 
ment gave  satisfactory  assurances.  On  the  field  of  battle 
the  Russians  suffered  many  reverses.  On  the  28th  the  Rus- 
sian Minis*^er  of  the  Interior,  De  Plehve,  was  assa-sinated. 
British  consols  were  down  to  88  at  the  close  of  the  mouth, 
against  90%  J une  30.  Cash  in  U.  S.  8ub-Treasuries  was  re- 
duced from  $283,101,602  to  $274,344,925.  Government  depos- 
its in  national  banks  further  decressed  from  $113,688,618  to 
$112,612,766.  Bank  circulation  increased  from  $4  2,759,419 
to  $415,025,156.  In  Canad  * the  bill  for  building  the  Grand 
Trunk  Pac.  Ry.  became  a law.  In  Great  Britain  the  Cham- 
berlain Tariff  Commission  made  its  report  concerning  tariff 
duties — see  V.  79,  p.  475,  The  U.  S.  of  Colombia  gave  notice 
of  intention  to  resume  full  diplomatic  relations  with  the 
United  S:ates.  An  arbitration  as^reement  between  Great 
Britain  and  Germany  was  signed.  Paul  Kruger,  ex-Presi- 
dent  of  the  former  Transvaal  Republic,  died.  The  Rosebud 
Indian  Reservation,  in  South  Dakota,  was  opened  to  settle- 
ment. 

Railroad  Events  and  Steck  Exchange  There  was 

considerable  revival  of  activing  on  the  Stock  Exchange,  and 
July  6th  the  sales  reached  810  191  shares,  being  the  largest 


day's  business  since  the  previous  March,  when  the  Northern 
Securities  decision  caused  an  unexpected  bt  .st  of  activity. 
On  several  other  days,  also,  the  sales  ran  above  800,000 
shares.  Judge  Parker’s  gold  telegram  and  the  convention's 
action  thereon  were  favorably  regarded  and  were  considered 
highly  significant  as  indicating  the  trend  of  political  events. 
The  encouraging  outlook  for  the  corn  and  cotton  crops  also 
played  an  important  part  in  advancing  prices.  Later,  owing 
to  the  strikes  referred  to  above,  and  the  apprehension  caused 
by  the  Russian  seizures,  dealings  fell  off  and  prices  receded 
somewhat.  As  indices  of  the  course  of  prices,  Atchison  com. 
moved  up  from  72%  July  1 to  79%  July  19  and  closed  July  30 
at  76%;  Mil.  & St.  Paul  com,  rose  from  143%  July  1 to  149% 
July  20  and  closed  at  146%;  and  Pennsylvania  advanced 
from  115%  to  121%,  and  closed  at  119%.  In  the  U.  S.  Dis- 
trict Court  for  the  District  of  New  Jersey,  Judge  Bradford 
continued  the  temporary  injunction  to  restrain  the  Nor. 
Securities  Co  from  carrying  out  its  proposed  plan  for  the 
distribution  of  its  assets.  Ua.  Pac.  com.  was  particularly 
strong  by  reason  of  that  fact  and  sold  up  from  88%  to  99, 
closing  at  94% , Detroit  Southern  was  placed  in  receiver’s 
hands.  Through  the  new  interests  in  Cin.  Ham.  & Day. 
Ry. , control  to  the  latter  of  the  Pere  Marquette  Ry.  was 
secured.  N.  Y.  Central  acquired  a large  interest  in  sev- 
eral trolley  roads  in  Central  New  York,  namely  the  Utica  & 
Mohawk  Valley,  the  Syracuse  Rapid  Transit,  the  Rome  City 
Street  Ry.  and  the  Oneida  Railway  Co.  It  was  definitely 
announced  that  the  voting  trust  in  the  shares  of  the  Read- 
ing Co.  would  terminate  with  the  payment  of  the  next  divi- 
dend on  the  1st  pref.  stock.  The  New  England  RR.  offered 
for  sale  $10,000,000  4 p.  c.  bonds  for  delivery  Deo.  31  to  take 
UD  a corresponding  amount  of  maturing  bonds,  and  J.  P. 
Morgan  & Co.  took  the  entire  issue,  Huntingdon  & Broad 
Top  Mountain  passed  its  semi  annual  dividend  on  the  com. 
stock  and  reduced  that  on  the  pref.  from  3%  to  2%  p,  c. 
The  People’s  Gas  Light  & Coke  Co.  sold  $4,800,000  refunding 
5 per  cents  to  take  up  maturing  bonds.  The  Brooklyn  Rapiu 
Transit  Co.  sold  $i,00i,000  of  its  4 p.  c.  refunding  bonds 
The  Mex.  Central  Ry.  sold  $10,000,000  2%-year  6 p.  c.  notes 
The  Westinghouse  Elec.  & Mfg,  Co.  sold  $4,000,000  3-yea 
5 p.  c.  notes. 

The  Money  Market. — There  was  no  abatement  of  tbe  ease 
in  money,  the  range  for  call  loans  for  the  whole  month  being 
%@1%.  Time  loans  at  the  close  were  a shade  firmer,  espec- 
ially for  the  longer  dates,  rates  being  2 for  sixty  days,  2% 
for  ninety  days,  3 for  four  to  five  months,  3%@3%  for  six  to 
seven  and  4 p.  c.  for  eight  months.  Commercial  paper  con- 
tinued in  good  demand,  with  the  supply  moderate;  closing 
lates  were  3%(a3%  for  double  names  and  3%@4%  for 
prime  and  4%  a 5 for  good  single  names.  Surplus  reserves 
of  the  Clearing-House  banks  got  up  to  the  remarkable 
figure  of  $55,989,600  July  30  and  rose  still  higher  the 
next  month.  Money  holdings  expanded  from  $324,281,200 
June  25  to  $357,231,0  0 July  30.  Loans  increased  from 
$1,066,813,200  to  $1,097,338,100  (having  been  still  higher 
July  23  at  $1,099,849,200),  and  deposits  for  the  first  time 
on  record  passed  the  200  million  mark,  being  on  July  30, 
$1,204,965,600. 

Foreign  Exchange,  Silver,  Etc  — Exchange,  while  more  or 
less  irregular,  was  inclined  to  be  weak  the  first  half  of  the 
month.  The  chief  feature  was  the  large  and  continued  offer- 
ing of  finance  bills  in  anticipation  of  expected  heavy  exports 
of  cotton  and  other  commodities  later  in  the  year.  Th^  low 
point  was  reached  on  the  18th.  After  that  sterling  rose 
rapidly,  the  “Malacca”  incident  having  changed  the  whole 
trend  of  things.  The  sharp  rise  in  open  market  discounts  in 
London  had  a direct  influence  upon  our  exchange  market, 
and  there  was  also  a demand  for  remittance  to  pay  for  se- 
curities sold  for  London  account.  The  dra  ^ ing  of  finance 
bills  was  almost  entirely  suspended  the  rest  of  the  month, 
and  as  the  previous  offerings  of  such  bills  had  created  quite 
a short  interest  in  exchange,  the  effect  was  to  cause  an  ex- 
ceedingly rapid  rise  in  sterling.  On  the  27th  the  indications 
seemed  to  point  to  gold  exports,  but  no  shipments  occurred. 
With  the  relaxation  in  the  political  tension  in  London  a 
downward  reaction  took  place  the  last  few  da  vs  Rates  July 
18  were  4 8440c24  8465  for  sixty  day  bills,  4 8690  1 4 8705  for 
sight  and  4 8725  a 4 8735  for  cable  transfers  On  the  27th 
quotations  stood,  respectively,  at  4 8520  ?4  8530,  at  4 8795  <» 
4 8810  and  at  4 8850  d 4 8860,  and  the  close  July  30  was  at 
4 8505(34  8515,  at  4 8770(?4  8775  and  at  4 8310^4  8820.  Open 
market  discounts  in  London  at  the  close  were  2%®3,  at 
Paris  1%  and  at  Berlin  and  at  Frankfort  2%  >ilver  in 
London  continued  to  advance,  getting  up  to  27d.  July  29; 
the  close  was  at  26%  d. 

AUGUST. — Current  Ewenfs.— Unfavorable  developments 
occurred  in  the  iron  and  steel  trades.  The  demand  had 
fallen  away  quite  generally,  but  what  provoked  chief  trouble 
was  the  action  of  the  Republic  Iron  & Steel  Co.  in  taking  a 
large  order  for  the  conversion  of  pig  iron  for  the  Pittsburgh 
Steel  Co.  at  a price  which  made  the  billets  stand  at  only 
$ 9 25  a ton  as  against  the  schedule  rate  for  billets  of  $23. 
This  wa  * followed  on  the  16th  by  a reduction  of  from  $4  to  $7 
per  ton  in  nails  and  wire  products  by  the  Amer.  Steel  & Wire 
Co.,  a constituent  property  of  the  U S.  Steel  Corporation,  and 
pretty  general  demoralization  in  iron  and  steel  prices  en- 
sued. In  the  beef-packing  strike  the  men  employed  by  the 
packers  in  this  city  again  quit  work  August  10,  but  it  quickly 
became  apparent  that  their  struggle  was  a hopeless  one. 
At  Chicago  and  other  points  the  indications  also  pointed  to 
early  collapse.  The  troubles  in  the  building  trales  (which 
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had  their  origin  in  the  demand  made  the  18rh  of  the 
raevious  month  on  the  contractor  building  the  Rapid 
Transit  Subway  and  which  demand  was  not  complied 
with)  assumed  increasing  dimensions.  In  violation  of 
the  arbitration  agreement  existing  with  the  Building 
Trades  Employers’  Association  strikes  were  called  on 
numerous  buildings  throughout  the  city  by  various  of 
tht’  unions  composing  the  Building  Trades  Alliance.  In  re- 
turn the  Board  of  Governors  of  tne  Employers’  Association 
on  Aug.  4 declared  a lock-out  against  all  the  unions  in  the 
Alliance  and  on  Aug.  13  notice  was  given  that  if  the  strikers 
did  not  return  to  work  by  the  32d  the  members  of  the  Em- 
ployers’ Association  would  proceed  to  hire  others  to  take  the 
place  of  the  strikers  under  a general  arbitration  agreement. 
Philip  Weinsheimer,  the  President  of  the  Building  Trades  Al 
liance,  was  indicted  for  extortion  and  resigned  his  position  ; 
the  following  October  he  was  convicted  of  the  charge  by 
a jury.  Speculation  again  broke  out  in  the  price  of  whea". 
Reports  were  received  of  serious  damage  to  spring  wheat 
from  rust  and  other  causes,  some  estimates  making  the 
country’s  total  wheat  crop  (winter  and  spring  combined) 
only  500,000,000  bushels.  Though  the  Agricultural  Bureau 
the  next  month  placed  the  condition  of  spring  wheat  Sept.  1 
only  66'2,  against  87‘5  Aug.  1,  these  reports  proved  greatly 
exaggerated.  December  vrheat  in  this  market  advanced 
from  94%  July  30  to  $1  16^^  Aug.  20,  the  close  Aug.  3l  being 
$1  11%.  Aug.  11  the  export  of  maize,  oats,  potatoes,  etc., 
etc.,  from  Austro-Hungary  was  prohibited.  Roumania  also 
put  a ban  on  exports  of  maize  and  forage  articles  generally. 
An  upward  spurt  likewise  again  occurred  in  cotton.  The  spot 
price  here  was  10-70  cts.  Au  r.  1,  10  45  cts.  Aug.  3, 11-05  cts. 
Aug.  30.  with  the  close  Aug.  31  at  11-50  cts.  The  rapid  rise  led 
to  the  suspension  of  H.  F.  Page  & Co.  at  New  Orleans  on  the 
24th.  Print  cloths  at  Fall  River  advanced  from  3 to  3%  cts.  and 
dropped  back  to  3 cents.  The  strike  of  the  cotton  mill  oper- 
atives continued.  The  Russian  fleet  at  Port  Arthur  made 
an  un-uccessful  attempt  to  escape;  the  fleet  was  scattered, 
part  of  the  ships  being  forced  to  return  to  Port  Arthur  and 
part  being  crippled  and  obliged  to  seek  refuge  in  neutral 
ports.  At  the  same  time  the  Vladivostock  squadron,  in 
seeking  to  effect  a juncture  with  the  Port  Arthur  squadron, 
was  seriously  damaged,  one  of  the  ships  being  sunk.  At  the 
close  of  the  month  a great  land  battle  between  the  Russian 
and  Japanese  forces  was  in  progress  before  Liao  Yang,  it 
being  estimated  that  some  400,000  to  500,000  men, 
counting  both  sides,  were  engaged.  The  battle  continued 
for  over  a week,  and  early  the  next  month  news  was  re- 
ceived of  the  signal  defeat  of  the  Russians.  It  was  supposed 
this  meant  the  early  termination  of  the  war,  but  it  later 
appeared  that  Gen.  Kuropatkin  had  managed  to  effect  a re- 
treat to  Mukden  with  his  whole  army.  ThelJ.  S.  Steel  Cor- 
poration purchased  the  wire  plant  of  the  Trenton  Iron  Co. 
The  Galveston  sea  wall,  built  to  protect  the  city  against 
future  inundations,  was  completed.  On  Aug.  27'  a procla- 
mation was  issued  by  the  Canadian  Government  under  the 
Act  of  1903,  imposing  a doty  of  $7  per  ton  on  steel  rails. 
The  Devil’s  Lake  Indian  Reservation,  in  North  Dakota,  com- 
prising about  88,000  acres,  was  opened  to  settlement.  A 
terrific  tornado  swept  over  the  Twin  Cities  (St.  Paul  and 
Minneapolis),  causing  a number  of  deaths  and  damaging 
property  to  the  extent  of  about  $2,000,000. 

Railroa  1 Eveata  and  Stcek  Exchange  Mdffers.— The  stock 
market  showed  increased  animation  and  a very  substantial 
advance  in  prices  took  place.  Early  in  the  month.  Metro- 
politan Street  Ry.  stock  and  Metropolitan  Securities  shares 
rose  sharply  on  rumors  of  a combination  (which  however 
proved  unfounded)  with  the  Interborough  Rapid  Transit  Co., 
and  later  the  whole  market  developed  buoyancy.  U.  S. 
Steel  stocks  continued  very  strong  in  face  of  the  situation 
in  the  iron  and  steel  trade.  Un.  Pac.  com.  rose  from  94%  to 
101%,  So.  Pac.  from  48%  to  57%,  Reading  from  51%  to  63, 
Pennsylvania  from  118%  to  126%,  N.  Y.  Cent,  from  118%  to 
124%,  Mil  & St.  Paul  com.  from  146%  to  155%.  The  close 
was  at  some  decline  from  the  best  figures.  Some  of  the  low 
priced  stocks  were  whirled  up  even  more  than  the  active 
list;  Hocking  Valley  com.  being  advanced  from  68  to  84% 
and  St.  Louis  Southw.  pref.  from  33  to  47%.  A sale  of  the 
Seaboard  Air  Line  stocks  owned  by  J.  L.  Williams  & Sons  of 
Richmond  and  J.  Wm.  Middendorf  & Co.  of  Baltimore  to  the 
Ryan-Blair  interests  was  effected.  J.  P.  Morgan  & Co. 
offered  the  unsold  portion  of  the  $l?i,000,000  collateral  4 p.  c. 
50-year  bonds  of  the  Atlantic  Coast  Line  RR.  secured  by  a 
controlling  amount  of  the  stock  of  the  Louisv.  & Nashv. 
111.  Cent,  sold  to  Speyer  & Co.  $2,663,000  Omaha  Div.  1st 
mtge,  3s  due  1951.  An  offer  was  made  to  purchase  the  out- 
standing pref.  stock  of  the  Cincinnati  Hamilton  & Dayton; 
a $7,700,0  0 one-year  loan  was  negotiated  for  the  pur- 
pose. The  Toledo  Ry.  & Terminal  Co.  sold  $3,500,000  4%  p. 
c.  bonds  due  1954.  Westioghouse  Elec.  & Mfg.  Co.  offered 
shareholders  $2,5  )0,000  new  stock  at  $80  per  share  of  $50. 
Chic.  Qt.  Western  omitted  the  div.  on  its  pref.  “A”  stock. 
The  annual  div.  on  Des.  & Fort  Dodge  pref.  was  made  5 p.  c. 
against  the  previous  7 p.  c.  Cent,  of  Georgia  declared  the 
full  5 p 0.  on  its  1st  pref.  income  bonds  and  2 p.  c.  on  the  2d 
pref.  incomes,  the  latter  the  first  dividend  ever  made.  The 
quar.  div.  on  U.  S.  Cast  Iron  Pipe  & Foundry  was  increased 
from  1 to  1%  p.  c.  Col.  Fuel  & Iron  Co.  funding  plan  and 
agreement  was  declared  effective. 

Ihe  Money  Market. — The  flow  of  currency  to  the  interior 
began  and  there  were  also  exports  of  gold  from  this  country, 
but  monetary  conditions  remained  unchanged.  Surplus  | 
reserves  of  the  Clearing  House  banks  rose  still  higher,  reach- 


ing $58,613,075  Aug.  20  the  maximum  of  the  year  and  were 
$57,375,4*10  Aug,  27.  Money  holdings  Aug.  20  got  up  to 
$161,005,700,  also  the  year’s  maximum,  wnth  the  amount 
Aug.  27  $359,201,100.  Neither  loans  nor  deposits  showed  any 
very  great  changes.  The  range  for  call  loans  at  the  Stock  Ex- 
change for  the  month  was  %@1%;  time  loans  Aug.  31  were 
2 for  sixty  days,  2%  for  ninety  days,  3%  for  four  to  six 
months.  Commercial  paper  was  3%®3%  for  double  names, 
3%(®4  for  prime  and  4%@5  for  good  single  names. 

Foreign  Exchange,  Silver,  Efc.— Exchange  was  strong  and 
higher  the  early  part  of  the  month  and  some  enagements  of 
gold  for  Europe  were  announced,  but  these  were  subsequently 
canceled.  After  about  the  10th,  however  (when  60-day  bills 
were  4 8555®4  8565,  sight  bills  4 8840®4  8845  and  cable  trans- 
fers 4 89(34  8910),  the  market  evinced  a downward  tendency. 
Purchases  of  stock  for  European  account  were  tlien  noted 
and  there  also  appeared  to  be  evidences  of  a disposition  to 
renew  the  drawing  of  bills  (previously  suspended)  against 
future  exports  of  cotton.  The  market  the  rest  of  the  uionth 
was  rather  irregular  but  gravitated  towards  a lower  basis, 
prices  Aug.  29  being  4 8475'34  8485  for  sixty-day  bills,  4 8735 
(34  8750  for  sight  and  4 8790  3 4 88  for  cable  transfers.  An 
upward  reaction  occurred  at  the  close,  making  quotations 
Aug.  31  for  the  three  classes  of  bills  4 8485@4  8490,  4 8750® 
4 8755  and  4 88@4  8805.  While  there  were  no  exports  of  gold 
to  Europe,  shipments  to  Cuba  in  connection  with  the  Cuban 
loan  continued  throughout  the  month,  the  aggregate  exceed- 
ing $7,000,000  (besides  nearly  $3,000,000  in  U.  S.  currency), 
and  there  was  also  a shipment  of  $500,000  to  Argentina  Aug. 
25  and  another  of  the  same  amount  Aug.  31.  Discounts 
Aug.  31  were  2 13-1632%  at  London,  1%  at  Paris  and  2%@ 
2%  at  Berlin  and  Frankfort.  Silver  in  London  fluctuated 
between  27d,  and  26  3-16d.  and  was  26%d.  Aug.  31.  The 
India  Government  was  a steady  purchaser. 

SEPTEMBER —Cwrenf  Ebenfs.— Further  cuts  occurred 
in  the  prices  of  steel  and  steel  products,  and  on  the  19th  the 
Steel  Billet  Association  formally  marked  down  billets  from 
$23  a ton  to  $19  50,  while  at  the  same  time  the  schedule 
rice  on  sheet  steel  and  tin  bars  was  reduced  $2  a ton-re- 
uctions  in  some  other  steel  products  having  come  earlier 
in  the  month  These  lower  figures  stimulated  consumption 
and  a greatly  improved  tone  developed  in  the  trade.  The 
beef -packing  strike  was  definitely  terminated.  On  the  3d 
the  local  union  voted  to  end  the  fight  in  this  city,  and  on 
the  8th  the  Amalgamated  Meat  Cutters  & Batcher  Work- 
men’s Union,  through  its  President,  declared  the  national 
strike  at  an  end  In  both  cases  the  men  gained  absolutely 
nothing,  the  companies  retaining  their  competent  non-union 
help.  The  strikes  in  the  building  trades  continued,  but  the 
outlook  here  also  improved,  inasmuch  as  some  of  the  unions 
connected  with  the  Building  Trades  Alliance  severed  their 
connection  with  tne  latter  body  and  made  independent 
agreements  with  the  Building  Trades  Employers’  Associa- 
tion. A threatened  strike  of  the  elevated  employees  in  this 
city  was  averted.  In  view  of  the  early  opening  of  the  new 
subway  in  this  city,  the  brotherhoods  of  Locomotive  Fire- 
men and  Locomotive  Engineers,  backed  by  the  Amalga- 
mated Association  of  Street  & Electric  Railway  Employees, 
had  demanded  the  same  pay  for  motormen  in  the  Subway 
as  had  been  granted  the  old  locomotive  engineers  on  the 
elevated  roads  (when  the  motive  power  on  these  was 
changed  to  electricity),  namely,  $3  50  for  a nine- 
hour  day,  while  the  Rapid  Transit  Co , was  willing 
to  pay  only  the  ordinary  rate  for  electric  motormen,  $3  for  a 
ten-hour  day.  A compromise  was  reached  by  the  Rapid  Tran- 
sit Co.  agreeing  to  pay  $3  50,  but  for  a ten-hour  day.  The 
coal  miners’  strike  in  Colorado  was  officially  called  “off;” 
the  national  organization  had  withdrawn  support  from  the 
local  body  the  previous  July.  There  was  much  uneasin  ss 
regarding  the  effects  on  the  leading  crops  of  unfavorable 
weather  conditions.  Frosts  occurred  over  a good  part  of 
the  corn  belt  on  the  nights  of  the  11th,  12th  and  13th  and 
again  on  the  ):0th,  21st  and  22d,  and  a very  excited  speculation 
was  carried  on  in  both  wheat  and  corn.  It  later  appeared 
that  relatively  little  damage  was  done.  December  wheat 
in  this  market,  after  getting  down  to  $1  09  per  bushel,  ad- 
vanced to  $1  20%  Sept.  13.  The  close  Sept.  30  was  $1  15%. 
Owing  to  the  scarcity  of  good  grade  wheat,  shipments  of 
Pacific  Coast  wheat  were  made  to  millers  as  far  East  as  New 
York.  The  Agricultural  Bureau  report,  issued  Oct.  3,  mide 
the  condition  of  cotton  75  8 Sept.  25,  against  81T  Aug.  25; 
but  in  Sept.,  1903,  the  average  had  been  only  65 T on  a 
smaller  acreage  Spot  cotton  in  New  York  declined  from 
11-50  cts.  Sept.  1 to  10-60  cts.  Sept.  30.  A significant  event 
indicative  of  a change  for  the  better  in  the  industrial  out- 
look was  the  announcement  early  in  the  month  that  notices 
had  been  posted  in  the  shops  of  the  Pennsylvania  RR.  at 
Altoona,  Pa.,  and  elsewhere,  placing  some  thousands  of 
men  on  full  working  time,  ten  hours  a day  with  half- 
holiday Saturdays.  It  was  stated  that  at  the  Altoona  shops 
only  32  hours  a week  had  been  the  rule  since  the  previous 
May.  At  a Peace  Congress  at  St.  Louis  of  the  Inter-Parlia- 
mentary Union  resolutions  were  adopted  requesting  Presi- 
dent Roosevelt  to  call  a second  Peace  Conference  at  The 
Hague  - a request  with  which  he  complied  the  following 
month.  Prince  Sviatopolk-Mirsky  was  appointed  Rassian 
Minister  of  the  Interior,  to  succeed  the  late  M.  de  Plehve; 

I he  announced  adherence  to  a liberal  program.  Col.  Young- 
husband,  head  of  the  British  Mission,  negotiated  a treaty 
between  Thibet  and  Great  Britain,  giving  the  latter  a large 
measure  of  control  over  that  country. 
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Railroad  Events  and  Stock  Exchange  Matters  —A.  further 
large  rise  in  prices  occurred  and  unmistakable  buoyancy 
and  activity  developed.  On  several  days  the  sales  on  the 
Exchange  exceeded  a million  shares,  though  this  record  was 
not  maintained  the  latter  half  of  the  month.  Steel  Corpora- 
tion shares  were  the  dominant  feature,  the  transactions  in 
the  same  being  on  a very  large  scale.  The  pref.  rose  from 
61^  to  and  the  common  from  12%  to  18^.  The 

strength  of  tbis  property  gave  tone  to  the  whole  market, 
and  the  close  was  at  nearly  the  best  figures  in  the  case  of 
many  of  the  more  active  stocks.  Mil.  & St.  Paul  com.  rose 
(taking  the  low  point,  which,  generally,  was  at  the 
beginning  of  the  month)  from  154  to  160J^;  Pennsylva- 
nia from  124^  to  132%;  Canadian  Pacific  from 
1241^  to  131;  N.  Y.  Cent,  from  122  to  129%;  Un.  Pao.  from 
96%  to  103%;  Cent.  New  Jersey  from  170  to  182%,  and  Balt. 
& Ohio  from  86%  to  90%.  Some  exceptional  advances  were 
Atlantic  Coast  Line  121  to  138%;  Buf.  Roch.  & Pittsb.  com. 
130  to  152;  Del.  Lack.  & West,  272%  to  300,  and  Consolida  ed 
Gas  195%  to  211.  Union  Pacific  interests  purchased  a 
large  minority  interest  ($25,000,000)  in’  the  Atchison  To- 
peka & Santa  Fe.  Stockholders  of  the  Chic.  & Alton  RatL- 
roaa  authorized  $5,350,000  of  3 p.  c.  bonds  under  the  mort- 
gage of  Oct.  1, 1899.  Shareholders  of  the  Mo.  Kan.  & Tex. 
authorized  a 1st  and  ref.  T tg.  for  $40,000,000;  bankers  in 
this  city  and  Boston  offered  for  sale  $2,347,000  Texas  & Ok- 
lahoma 1st  mtg.  5s,  being  an  issue  assumed  by  the  M,  K.  & 
T.  The  New  York  & Canada  (part  of  the  Del.  & Hud.  sys- 
tem) authorized  $5,00 ',000  pref.  stock,  which  was  given  to 
the  Del.  & Hud.  in  payment  for  the  bonds  which  the  latter 
took  up  May  1,  1904.  Pittsb.  Cin.  Chic.  & St.  L.  sold  $9,- 

000. 000  consol,  mtg.  4 p.  c.  bonds  to  a syndicate,  in  part  for 
refunding  and  in  part  for  general  purposes.  The  Southern 
Ry.  made  an  issue  of  $2,955,000  4%  p.  c equipment  trust 
certs.  At  the  annual  meeting  of  the  N.  Y.  Ont  & West,  the 
old  managem-nt  was  continued,  but  a plan  was  announced 
for  depriving  the  voting  trust  of  its  control  over  the  prop- 
erty by  the  payment  of  a dividend  of  3 p.  c.  and  the  creation 
of  a new  $12,000,000  mortgage.  Kuhn,  Loeb  & Co,  announced 
that  the  pref,  stock  of  the  Chic  & Al.  Rv.  deposited  with 
them  under  the  agreement  of  December,  1903,  had  been  sold 
for  cash,  the  proceeds  giving  shareholders  $84  per  share.  On 
account  of  the  labor  disturbances  in  the  Colorado  mining 
district  the  Col.  & Southern  decided  to  omi'  the  semi  an- 
nual div  on  the  1st  pref  stock  The  quarterly  dividend  on 
Int.  Steam  Pump  com.  was  reduced  from  1 p.  c.  to  % A 
plan  for  the  merger  of  the  American  Tobacco  Co  , the  Con- 
solidated Tobacco  Co  and  the  CoLt  nental  Tobacco  Co.  was 
announced;  V 79  p.  1025 

'1  he  M"v  ey  Market,  Money  rates  stiffened  somewhat,  leav- 
ing them  still  low,  however.  At  the  Stock  Exchange  the 
range  for  call  loans  during  the  month  was  %(<i2%  p.  c., 
though  the  high  point  was  not  reached  until  the  last  day 
and  was  due  to  preparations  for  the  October  interest  and 
dividend  payments.  Trust  companies  made  no  loans  on 
call,  as  they  could  not  get  above  2 p.  c.  Time  contracts  at 
the  close  were  at  3 for  sixtv  days,  3%  for  ninety  days  and 
3%@3%  for  four  to  six  months;  commercial  paper  was  4% 
for  double  names  and  4% (Jf 5 for  prime  and  5%  a 6 for  good 
single  names.  Surplus  reserves  of  the  banks  fell  away  in 
the  most  striking  manner,  droppit  g from  $57,375,400  Aug. 
27  to  $19,913,425  Oct  1.  Money  holdings  between  the  same 
dates  were  reduced  frcm  $359,201,100  to  $323,112,700,  the  loss 
having  been  i aused  in  the  main  by  soipments  to  the  interior. 
Loans  increased  instead  of  diminishing,  and  for  the  first 
time  passed  the  1,100  million  mark,  being  $1,143,033,900  Oct. 

1,  against  $l,099,057,2n0  Aug.  27.  Deposits  Oct.  1 were 
$1,212, 797, It  0,  against  $1,207,302,800  Aug.  27. 

Foreign  rxch'nge,  stiver,  etc, — Foreign  exchange  was  weak 
almost  the  entire  month  and  declined  sharply.  There  was  a 
good  demand  for  bills  to  remit  for  stocks  sold  here  on 
European  account,  which,  however,  had  little  effect  in  inter- 
rupting the  decline.  Commercial  drafts  against  grain  were 
in  only  limited  supply,  the  speculation  in  grain  having 
checked  the  demand  for  these  staples,  but  there  were  liberal 
offerings  of  drafts  against  cotton  shipments,  with  expecta- 
tion of  a still  larger  supply  of  such  bills  in  the  immediate 
future  as  a result  of  the  free  export  movement  of  that  staple. 
At  the  same  time,  the  advance  in  money  rates  here  encour- 
aged the  resumption  of  operations  in  finance  bills.  $500,000 
gold  was  sent  to  Argentina  Sept.  3,  and  a similar  amount 
Sept.  15,  but  with  the  great  decline  in  exchange  there  was 
talk  at  the  c'ose  of  early  imports  of  the  metal  from  Europe. 
Sixty  day  sterling  bills  Sept.  30  were  4 8340(®4  8350  against 
4 8465@;i  8475  Sept.  1;  sight  bills,  4 8.550(3)4  8555  against 
4 813 '(«4  8 45  and  cable  transfers  4 8595(3)4  86' i5  against 
4 8785@4  8795.  Discounts  in  London  eased  off  to  2%02%;  at 
the  Continental  centres,  they  were  higher,  however,  being 
1%  Sept.  30  at  Paris  and  3%  at  Berlin  and  Frankfort ; at 
these  German  centres  the  rate  at  one  time  was  3%.  Silver 
in  Lond  n got  down  to  26d.  Sept.  12  but  subsequently  im- 
proved to  26%d.;  the  close  was  at  26  ll-16d. 

OCTOBER  —Current  Events.— The  improvement  in  the 
iron  and  steel  trades  continued  to  gain  force’,  and  evidences 
of  a genuine  and  very  pronounced  revival  of  activity  were 
visible  on  every  side.  Southern  iron  producers  withdrew 
altogether  from  the  Chicago  market,  and  at  the  close  of  the 
month  No  2 fo  ndry  pig  at  Birmingham  was  $12  a ton, 
making  an  advance  of  $2  50  in  six  weeks.  Prices  for  some 
finished  forms  of  iron  and  steel  also  moved  upward.  The 
monthly  report  of  the  Agricultural  Department  showed  that 


the  September  frosts  had  done  little  damage,  thus  confirming 
the  expectation  of  large  crops  all  except  wheat,  and  even 
in  the  latter  case,  instead  of  only  500,000,000  bushels,  the 
figures  pointed  to  a yield  of  552,000,000  bushels  Owing, 
however,  to  the  poor  grade  of  the  wheat  and  the  prevailing 
high  prices,  numerous  large  flour  mills  applied  to  he  Treas- 
ury Department  to  have  their  plants  bonded  so  that  they 
might  use  Canadian  wheat  and  export  the  flour  without 
having  to  pay  the  du»^y  of  25  cents  per  bushel  imposed  on 
foreign  wheat.  A liberal  interpreta’ ion  of  the  drawback 
provision  of  the  tariff  law  was  asked  for  the  same  reason. 
After  some  decline,  the  Dec.  option  for  wheat  in  this 
market  rose  from  111%  Oct.  7 to  120  Oct.  24,  with 
a reaction  to  115%  at  the  close  Oct,  31.  Dec.  corn 
ranged  between  64%  and  68%  and  closed  at  56%. 
Middling  upland  cotton  in  New  York  declined  from  10'60 
cts.  Sept.  30  to  9'90  cts.  Oct.  27,  and  was  10  cts.  Oct  31. 
Some  exceedingly  disturbing  incidents  arose  in  connection 
with  the  Russo-Japanese  war.  Monday  morning,  Oct.  24, 
news  was  received  that  the  Russian  Baltic  fleet,  while  on  its 
way  to  the  Far  East  under  command  of  Admiral  Rojest- 
vensky,  had  on  the  previous  Saturday'morning  encountered 
an  English  fishing  fleet  in  the  North  Sea  and  for  some  unex- 
plained reason  bad  fired  on  the  same,  killing  some  of  the 
fishermen  and  sinking  one  of  the  trawlers.  Intense  ir  digna- 
tion  was  aroused  throughout  Great  Britian  by  the  act.  The 
English  Ministry  immediately  made  representations  to  the 
Russian  G vernment.  The  Czar  personally  expressed  his 
deep  regret,  but  the  English  were  not  in  a mood  to  be  ap- 
peased by  mere  words.  Fortunately  on  the  28th,  through 
the  good  offices  of  the  French  Foreign  Minister  and  the 
French  Ambassador  to  England,  it  was  agreed  to  constitute 
a court  of  inquiry  under  the  Hague  Tribunal  to  investigate 
and  determine  the  facts.  Earlier  in  the  month  a battle  of 
vast  dimensions  was  fought  by  the  Japanese  and  Russian 
armies  before  Mukden.  General  Kuropa  kin  had  issued 
a pronunciamento  to  the  Russian  troops  announcing  that 
he  at  length  had  sufficient  forces  to  take  the  offensive. 
The  battle  began  on  the  9th  and  lasted  until  the 
18th,  the  two  armies  fighting  each  other  to  a 
stand-still.  The  Russian  losses  alone  in  killed  and  wounded 
were  officially  stated  at  33,250.  The  North  Sea  affair  caused 
a fall  again  in  British  consols,  which  Oct.  27  were  87%,  the 
close  Oct.  31  being  at  88.  Among  the  deaths  of  the  month 
were  those  of  Senator  George  F.  Hoar  of  Ma>sachusetts  and 
Sir  William  Harcourt  in  Great  Briiain  Treasury  cash  was 
materially  reduced,  being  $267,367,293  Nov.  1 against  $<75-, 
367,824  Oct.  1.  National  bank  circulation  was  $424,530,581 
Oct.  31  against  $422,014,715  Sept.  30.  An  American  and 
European  svndicate  headed  by  Speyer  & Co.  took  the  new 
$40,000,000  United  States  of  Mexico  4 p.  c gold  bonds.  The 
Alaskan  telegraph  and  cable  system  was  completed,  bring- 
ing the  Nome  and  Bering  Straits  regions  in  direct  communi- 
cation with  the  United -"tates  over  an  all-American  route. 
President  Roosevelt  issued  a call  formally  proposing  a sec- 
ond Peace  Congress  at  The  Hague;  the  subseqent  responses 
were  very  satisfactory,  though  Russia  expressed  unwilling- 
ness to  take  part  until  after  the  close  of  the  war  with 
Japan. 

Railroad  Events  and  Stock  Exchange  Matters  — The 
activity  and  buoyancy  on  the  Stock  Exchange  attained  ex- 
traordinary dimensions.  The  latter  half  of  the  month 
transactions  on  several  days  reached  close  to  2,000,000  shares, 
aggregate  sales  for  the  month  being  32,574,449  shares.  So 
violent  was  the  upward  movement  at  times  that  Mil.  & St. 
Paul  com  (an  active  stock)  on  one  day  advanced  7 points. 
The  strength  of  the  Steel  shires  continued,  the  common 
rising  to  22%  and  the  pref.  to  83%  Taking  the  high  and 
low  points  of  the  month  Mil.  & at.  Paul  com.  ndvanced 
from  158%  to  175%;  Del.  & Hud.  from  169%  t 186%;  Penn- 
sylvania from  131%  to  138%;  N.  Y.  Central  from  126 
to  136%;  Union  Pacific  common  from  K'2  to  113%; 
Ontario  & Western  from  34  to  47%;  L.  & N.  from  127  to 
to  137%;  Minn.  St  Paul  & Sault  Ste.  Marie  com  from  74% 
to  95;  Lackawanna  from  290  to  324,  and  Amal  C pper  from 
58%  to  7i  % In  some  cases  the  highest  prices  were  reached 
the  last  day;  still,  in  the  closing  week,  the  North  Sea  inci- 
dent and  the  resumption  of  gold  exports  caused  a setba  -k, 
so  that  the  close  in  most  instances  was  at  a recession  from 
the  best  .figures  Control  of  the  Ontario  & Western  was  ac- 
quired by  the  N.  Y.  New  Haven  & Hartford;  the  latter  also 
b )Ught  some  more  trolley  roads.  A call  was  made  for  re- 
demption on  Feb  1,  1905,  of  the  entire  issue  of  Oregon  Short 
Line  4 p c.  and  participating  bonds  of  1902,  of  which  $82,- 
491,000  were  outstanding;  this  issue  is  secured  by  a corre- 
sponding amount  of  North.  Securities  stock,  which  latter 
touched  119%  in  the  outside  market  A local  event  was  the 
opening  to  traffic  of  the  subway  or  underground  railroad  in 
this  city.  Can  Pacific  stockholders  authorized  $25,50  ',000 
new  stock,  of  which  $16,900,000  was  offered  to  shareholders 
at  par.  Central  Pacific  Ry.  sold  $8,300  000  4 p c.  bonds 
guar  by  tso  Pao  Company.  Lehigh  Valley  disposed  of 
$’5,000,00  I 4 p c.  gen  consol  mort.  bonds  in  part  to  refund 
$9,900,000  of  maturing  obligations  Norfolk  & Western 
placed  5,0  0.000  of  its  new  4 p c 40  year  div  1st  lien  and 
gen  mort.  bonds.  Des  Moines  & Fort  Dodge  sold  $3,072,- 
000  bonds  of  li'35  to  take  up  a like  amount  of  bonds  matur 
ingJan  1,1905  The  Public  Service  Corporation  of  New 
Jersey  placed  $7.2  0,000  5 year  5 p.  c col  trust  notes  Re- 
public Iron  & Steel  secured  a loan  of  $7,000,000  on  two 
and  three  year  notes  thr  ugh  the  First  Nat.  Bank  of  Chicago 
on  a 6 p,  c.  basis.  West  Jersey  & Seashore  stockholders 
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were  given  the  right  to  subscribe  to  $1,264,000  new  stock  at 
par;  the  company  also  sold  $1,000,000  1st  consols  The  West- 
inghouse  Elec.  & Mfg.  Co  created  an  issue  of  $15,000,000  6 p.c. 
20-yr.  debentures  to  be  disposed  of  from  time  to  time  as 
needed  The  stockholders  of  the  Crucible  Steel  Co  author- 
ised a new  bond  issue  for  $7,00  ),000.  Pressed  Steel  Car  Co 
decided  to  suspend  dividends  on  its  common  stock 

The  Money  Market.  Money  on  call  at  the  Stock  Exchange 
in  October  ranged  from  IJ.^  to  with  the  close  Oct.  31st 
2@3>^,  the  gold  exports  having  made  lenders  firmer  in  their 
views.  On  time  the  quotation  Oct.  3 1 was  3 for  sixty  days, 
for  ninety  days  to  four  months  and  3^@4  for  five  to  six 
months.  Paper  was  4 for  double  names  and  for  prime 

and  5c§6  for  good  single  names.  Surplus  reserves  were 
further  sharply  reduced  the  first  week,  dropping  from  $19,- 
913,435  Oct.  1 to  $12,63«,900  Oct.  8,  and  were  $16,793,650 
Oct.  29.  Money  holdings  decreased  from  $323,112,700  Oot.  1 
to  $313,955,900  Oct.  8,  and  then  increased  to  $317,903,200 
Oct.  29.  Deposits  were  reduced  from  $i  ,213,797,100  Oct.  I to 
$1,193,237,700  Oct.  15  and  then  recovered  to  $1,204  434,300 
Oct.  29.  Loans  first  increased  to  $1,145,989,200  Oot.  8, 
dropped  the  next  week  to  $1,134,013,400  and  then  recovered 
to  $1,143,286,6  0 Oot.  29. 

Foreign  Exchange,  Silver,  Etc,— The  course  of  exchange 
was  completely  reversed.  While  at  the  end  of  September 
imports  of  gold  appeared  probable,  the  close  of  October  saw 
an  outflow  of  the  metal  under  way,  $3,283,557  being  ex- 
ported the  last  week  to  France.  On  the  11th  the  Imperial 
Bank  of  Germany  raised  its  rate  from  4 to  5,  and  consider- 
able monetary  tension  developed  at  the  German  financial 
centres,  said  to  be  due  to  the  neg"tiati  n of  a joint  issue  of 
150,000,000  marks  Treasury  bonds  by  the  Imperial  and  Rus- 
sian Governments.  There  was  a continued  demand  on 
London  for  gold  for  Paris  and  Berlin,  and  the  price  of  gold 
bars  was  repeatedly  advanced  so  as  to  prevent  withdrawals 
from  the  Bank  of  England,  To  en  ourage  gold  exports  from 
New  York  the  German  and  French  banks  allowed  interest 
for  ten  days  on  shipments  of  the  metal.  Up  to  about  the 
10th  rates  for  sterling  were  irregular,  but  thereafter  the 
movement  was  upward.  Commercial  drafts  were  mainly 
against  cotton  exports,  there  being  few  grain  bills.  There 
was  a demand  for  exchange  for  remittance  to  London  for 
imports  of  Australian  gold  at  San  Francisco.  Likewise  a 
demand  to  pay  for  stocks  sold  for  European  account, 
the  rise  on  our  Stock  Exchange  having  induced 
considerable  selling.  The  last  week  the  inquiry  for 
bills  was  also  increased  as  the  result  of  the  Anglo-Russian 
incident.  Oct.  10,  quotations  were  4 8320@4  330  for  sixty- 
day  bills,  4 85 :5@4  8535  for  sight  and  4 8570@4  8575  for  cable 
transfers.  Oct  31,  after  some  fractional  recessions,  they 
were  4 8410@4  8415,  4 8670@4  8675and  4 8705(34 «710.  Bullion 
in  the  Bank  of  England  was  reduced  £2,301,137  in  the  four 
weeks  ending  Oct.  27,  and  open  market  rates  were  higher  all 
around,  being  Oct  31st  2%"’B  at  London,  2 11-16  at  Paris 
and  4 at  Berlin  and  Frankfort.  Silver  at  London  remained 
very  steady,  with  the  price  Oct  31st  26  15-16d, 

NOVEMBER  —Current  EvenU.—A.i  the  Presidential  elec- 
tion, Nov  8,  President  Roosevelt  received  popular  endorse- 
ment by  an  overwhelming  majority  All  the  indications 
had  foreshadowed  his  triumph,  the  odds  in  his  favor  in  the 
betting  having  increased  until  they  were  10  to  2 The  im- 
mediate effect  of  the  event  was  to  stimulate  further  the 
rising  tide  of  speculation  on  the  Stock  Exchange,  Other 
favorable  developments  contributed  to  the  same  end.  The 
revival  in  the  iron  and  steel  trades  became  still  more 
marked.  Nov  15,  the  Steel  Billet  Association  advanced  billets 
from  $19  50  to  $31 ; less  than  two  months  before,  namely. 
Sept.  19,  they  had  been  marked  down  from  $23  to  $19  50  At 
meetings  of  the  different  associations  of  manufacturers  prices 
for  various  finished  articles  were  also  marked  up,  though  a 
conservative  policy  was  here  followed.  Great  activity  like- 
wise continued  in  copper,  under  the  large  exports  of  the 
metal.  Lake  copper  getting  up  to  15>^  cents  a pound.  The 
speculation  in  the  copper  shares  became  still  more  pro- 
nounced, The  metalliferous  ore  strike  in  Colorado,  begun 
in  t*eptember  of  the  previous  year,  was  officially  terminated 
Nov.  30  by  the  Western  Federation  of  Miners ; the  mine 
owners  had  long  previously  filled  the  places  of  most  of  the 
strikers.  Middling  upland  cotton  in  New  York,  after 
moving  up  to  10-25  cts,,  Nov.  11,  Nov.  30  was  only  9-30  ots 
The  cotton  goods  trade  remained  an  exception  to  the 
general  rule  of  prosperity,  and  an  attempt  by  the 
mill  owners  at  Fall  River  to  resume  work  Nov.  14  failed 
On  rumors  of  damage  from  drought  to  the  fall  sown  grain 
in  this  country  and  damage  to  the  wheat  crop  in  Argentina 
from  excessive  rains,  Dec,  wheat  in  New  York  on  Nov.  14 
got  up  to  121 Closing  Nov.  30  at  115%.  On  the  18th,  Secre- 
tary Shaw  made  a call  on  the  banks  for  25  p c of  the  U.  S. 
deposits  still  held  by  them,  10  p.  c to  be  paid  over  by  Jan,  15 
and  15  p c by  March  15.  U.  S deposits  in  the  banks  Deo  1 
were  $113,041,489  against  $114,558,482  Nov.  1.  Cash  in  sub- 
Treasuries  increased  from  $267,367  293  Nov.  1 to  $269,112,970 
Dec.  1.  National  bank  circulation  rose  still  higher,  the 
amount  afloat  on  bonds  Nov  30  being  $427,947,505,  against 
$4->4, 530,581  Oct  31  and  $387,273,623  Jan  1 Sec  Shaw  noti- 
fied the  banks  that  all  State  and  municipal  bonds  still  de- 
posited as  security  for  public  moneys  must  be  withdrawn  by 
Jan.  1.  British  consols  declined  to  87%  Nov  4 on  reports  of 
a hitch  in  the  Anglo-Russian  negotiations  over  the  conven- 
tion for  settling  the  attack  the  previous  month  on  the  English 
fishing  fleet,  but  the  matter  was  subsequently  arranged  and 


the  price  Nov.  30  was  88  5-16.  A Japanese  6 p,  c loan  for  £12,- 
000,000  was  brought  out,  half  in  this  country,  half  in  London. 
The  issue  price  was  8S  and  int. , and  the  loan  was  largely 
oversubscribed  both  here  and  abroad,  the  applications  for 
the  £6,000,000  offered  in  London  being  £80  000,000  New  York 
City  sold  $i5,000,000  more  3%s,  making  .$75,0<  0,000  puPlicly 
placed  by  the  city  during  theyear  In  the  Russo-Japanese  war, 
the  Japanese  finally  succeeded  after  repeated  repulses  in 
capturing  203  Metre  Hill  at  Port  Arthur  Nov  30,  this  hill 
commanding  the  harbor  at  Port  Arthur,  and  enabling  the 
victors  the  next  month  to  destroy  the  Russian  ships  still 
remaining  there  The  ocean  steamship  war  was  in  great 
part  settled  and  rates  pretty  generally  restored  A severe 
storm  on  the  night  of  Sunday,  Nov  13,  accompanied  by 
rain,  sleet  and  snow,  interrupted  telegraph  and  telephone 
service  so  seriously  that  on  Monday,  the  14th,  this  city  was 
almost  completely  cut  off  from  the  West  and  South.  The 
damage  to  the  wires  on  this  occasion  is  said  to  have  had  its 
only  parallel  in  the  great  sleet  storm  of  Feb  1902  and  the 
blizzard  of  March  1888  The  New  York  Produce  Exchange 
began  dealings  in  pig  iron  storage  warrants  Secretary  Hay 
arranged  a series  of  limited  arbitration  treaties  (subject  to 
the  approval  of  the  U.  S,  Senate)  with  France,  Germany, 
Italy,  Great  Britain  and  other  countries  As  a result 
of  the  more  liberal  poli  y inaugurated  by  Prince  Sviatopolk- 
Mirsky,  a conference  of  the  Presidents  and  other  representa- 
tives of  the  Zemstvos  or  district  and  provincial  assemblies, 
was  held  at.St  Petersburg  Nov  19-23,  and  advocated  a radical 
policy  of  reform,  including  a recommendation  for  a national 
representative  body  A bill  for  maintaining  the  Mexican 
silver  dollar  on  a basis  of  50  cents  in  gold  was  submitted  to 
the  Mexican  Congress  by  the  Mexican  Government. 

Railroad  Eve-Fs  ~<tock  Exchange  Matters. — The 

buoyancy  on  the  Stock  Exchange  assumed  still  greater 
dimensions.  There  was  some  weakness  the  first  few  days, 
but  this  passed  away  and  the  day  before  election  the  market 
displayed  noteworthy  strength.  On  the  day  fol' owing  the 
election  the  sales  aggregated  2,328,308  shares,  and  thereafter 
it  seemed  as  if  there  were  to  be  no  end  to  the  rise.  For  the 
month  the  sales  were  31,931,066  shares.  U.  S.  Steel  common 
rose  from  19%  to  33%,  the  pref.  from  79%  to  95%;  Gen. 
Elect,  from  172%  to  194%;  Col.  Fuel  & Iron  from  40%  to 
58%;  Amer.  ^melt.  & Ref.  com.  from  69%  to  82%:  111.  Cent, 
from  141%  to  158%;  L.  & N.  from  131  to  142%;  Union 
Pacific  from  107%  to  117;  Penn  from  134%  to  139%;  N.  Y. 
Cent,  from  132%  to  142;  Mil.  & St.  Paul  com.  from  167%  to 
176%;  North  West  common  from  193%  to  311%.  the  highest 
figures  in  many  oases  being  reached  on  the  last  day 
of  the  month.  Great  Northern  bounded  up  from  196  to  230. 
Atlantic  Coast  Line  RR.  stock  rose  from  139  to  155%  on  a 
25  p.  c.  div.  in  stock,  &c. ; an  increase  in  the  com  stock  from 
$36,650,000  to  150,000,000  was  authorized.  Thomas  W.  Lawson 
of  Boston,  by  advertisement,  offe  ed  to  pay  $70  per  share  for 
the  minority  stock  of  Pacfic  Mail  SS.,  provided  he  could  get 
substantially  the  whole  of  it  on  or  before  Nov  21.  The  stock 
was  then  selling  at  43  (and  Nov.  1 had  sold  at  37) ; it  there- 
upon advanced  to  55,  but  it  was  soon  seen  that  an  impossible 
condition  was  attached  to  the  offer  and  the  close  Nov.  30 
was  at  48%.  Lehigh  Coal  & Nav.  stockholders  were  offered 
$1,577,200  new  stock  at  par.  Pennsylvania  RR.  sold  $4,000,- 
000  4 p.  c.  special  guaranteed  stock  of  Cleve.  & Pittsb.  RR. 
at  105-77.  It  was  announced  that  the  $10,000,000  Erie  con- 
vertible 4s  sold  to  a syndicate  headed  by  J.  P.  Morgan  & Co., 
in  1903,  had  been  marketed  and  the  syndicate  wound  up; 
only  $3,500,000  of  the  bonds  was  issued  prior  to  June  30  1904, 
Speyer  & Co.  took  $25,558,000  1st  and  ref.  4 p.  c.  bonds  of  the 
Chic.  R I.  & Pac.  Ry.  and  Mr  James  Speyer  entered  the 
Board  of  Directors  of  the  Rook  Island  Comp  luy  and  became 
a member  of  the  Finance  Committee  Authority  was  given 
to  increase  the  common  stock  of  the  Buffalo  Rochester 
& Pittsburgh  Ry.  from  $9  000  000  to  $12  000  000  Chicago 
Burlington  & Quincy  RR.  sold  $19,699  000  Illinois  Division 
bonds  to  J.  P.  Morgan  & Co.  under  an  agreement  by  which 
the  firm  is  to  refund  at  or  before  maturity  the  consols  of  1873 
due  July  1,  i905.  Detroit  Un.  Ry  sold  $8,200,000  1st  consol. 
4%s  to  refund  $6,585,000  prior  bonds  due  July,  1905,  and  to 
liquidate  the  floating  debt.  The  Pennsylvania  Railroad  sold 
$15,000,000  Pennsylvania  Company  40-year  3%  p c.  trust 
certs,  and  also  sold  $10,800,000  of  its  own  3%  p.  c.  equipment 
trusts.  Pere  Marquette  RR.  sold  $6,000,000  of  its  refunding 
4s,  guaranteed  by  the  Cin.  Ham.  & Dayton.  Speyer  Bros., 
London,  contracted  to  purchase  $6,600,000  1st  mtg.  Lake  Su- 
perior Div.  and  $8,000,000  Prairie  Div.  50-year  4s  of  the  Grand 
Trunk  Pacific  Ry.,  guar,  by  the  Grand  Trunk  By.  of  Canada. 
The  Illinois  Cent,  sold  $13,000,000  of  its;“purchased.lines'’ 3%s. 
A controlling  interest  in  Chic.  & Alton  Ry.  stock  was  placed 
in  a voting  trust  by  the  Rock  Island  and  the  Harriman  inter- 
ests. Interborough  Rap.  Trans,  made  its  second  div.  (pay- 
able Jan.  3,  1905),  3 p.c.,  against  2 p.c.  in  July;  the  company 
also  anticipated  by  a year  the  date  when  the  absolute  guar- 
antee of  7 p.o.  on  Man.  (El. ) Ry.  stock  would  become  effective 
irrespective  of  earnings  Consol.  Gas  of  this  city  increased 
its  quar.  div  from  2 to  2%  p c Amer.  Cot.  Oil  reduced  the 
div.  on  its  com.,  but  quite  a number  of  other  industrial  cor- 
porations announced  new  or  increased  dividends. 

The  Money  Market — Owing  to  the  continued  decrease  in 
the  surplus  reserves  of  the  Clearing  House  banks,  occasioned 
mainly  by  the  large  gold  exports,  money  rates  stiffened, 
particularly  in  the  call  loan  branch,  where  the  qujtation 
got  up  to  4 p.  c.,  the  range  Nov.  30  being  3%  94.  Time 
loans  at  the  close  were  4 for  sixty  to  ninety  days  and  3% @4 
for  four  to  six  months  Commercial  paper  at  the  close  wa  < 
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4(8434  for  double  names,  434@4^  for  prime  single  names 
and  5i«  5*4  for  g(  od  sicgle  names.  Money  holdings  of  the 
Clearing  House  banks  fell  off  from  -Si?. 902.200  O^t.  29  to 
$290,508,600  Dec  3.  and  though  deposits  were  also  reduced 
from  $1,204,434,200  to  $1,127,878,100,  surplus  r serves  de- 
clined from  $16,793,650  to  $8,539,075,  Loans  were  reduced 
from  $1,142,286,600  to  $1,090,602,900. 

Fortign.  Exchange,  Siver,  Etc— The  outflow  of  gold  con- 
tinued, almost  2034  million  dollars  going  out  from  this  port 
in  part  to  Europe  (of  which  $1,000,000  was  in  coin,  the  sup- 
ply of  gold  bars  at  the  New  York  Assay  Office  having  been 
exhausted)  and  in  part  to  Cuba,  the  latter  all  in  coin.  The 
Bank  of  England  sustained  further  heavy  losses  in  bullion, 
holding  Dec.  1 only  £32,5'i0,219  bullion  against  £38,921,363 
Sept.  29.  Great  activity  and  strength  developed  in  ex- 
change on  the  0th  in  connection  with  the  announcement  of 
the  Japanse  loan.  This  appears  to  have  been  largely  speou 
lative,  as  Kuhn,  Loeb  & Co.  distinctly  announced  that  the 
proceeds  of  that  portion  of  the  loan  to  be  placed  in  this 
country,  namely  $30,000,000,  would  remain  on  deposit  here. 
A demand  to  remit  for  American  securities  bought  in  Lon- 
don for  New  York  account  was  at  times  noted  and  there 
was  likewise  a demand  to  pay  for  New  York  City  revenue 
bonds  placed  abroad  the  previous  spring  and  now  being 
returned.  The  high  point  was  reached  on  the  22d,  when 
prices  were  4 84i5(g4  8435  for  sixty  day  bills,  4 8720@4  8730 
for  sight  bills  and  4 8760(84  8765  for  cable  transfers  The 
latter  part  of  the  month  dearer  money  at  this  centre  weaker  ed 
exchange,  and  the  close  Nov.  30  was  4 830O@4  8370,  4 8650(8 
4 8660  and  4 8690(84  87  for  the  three  classes  of  bills.  Dis- 
counts Nov.  30  at  London  were  3 a 33^,  at  Paris  234  8,t 

Berlin  and  Frankfort  3^(84,  the  latter  at  one  time  having 
been  434(§4%.  Silver  in  London  was  higher,  and  the  quota- 
tion Nov.  30  was  27  5-16d. 

DECEMBER.— Current  jE«enf.i.— Some  of  the  recommen- 
dations in  the  President’s  Message,  particularly  as  regards 
the  authority  to  be  given  the  Inter-State  Commerce  Com- 
mission in  the  matter  of  fixing  railroad  rates,  were  unfavor- 
ably received,  and  as  a Boston  operator  was  at  tbe  time 
making  sn  attack  on  the  stock  market,  a severe  break  in 
prices  ensued.  Later  in  the  month  Commissioner  James  R. 
Garfield  of  the  Bureau  of  Corpora' ions  recommended  as  a 
remedy  against  trusts  or  large  combinations  the  require- 
ment of  Federal  franchises  for  all  corporations  doing  an 
inter-State  business.  The  Agricultural  Department  Dec.  3 
estimated  the  cotton  crop  at  12,162,000  bales,  and  the  gin- 
ning returns  of  the  U.  Cei  sus  subsequently  issued  pointed 
to  a crop  of  about  12,750,0  0 bales;  cotton  prices  became 
utterly  demoralized  and  middling  uplands  in  New  York 
dropped  from  9 30c.  Nov.  30  to  6 85c.  Deo.  29,  the  close  Dec.  30 
being  6-95c.  In  the  8’outh  meetings  of  planters  were  held  favor- 
ing the  burning  of  a portion  of  the  crop  to  enhance  the  value 
of  the  rest.  Print  cloths  at  Fall  River  were  marked  down 
from  3cts.  to  2^  cts.:  at  meetings  of  the  cotton  operatives 
Dec.  30  it  was  voted  to  continue  the  strike  at  Fall  River 
which  had  been  in  progress  since  the  previous  July.  In  the 
iron  and  steel  industry  further  advances  in  some  finished 
articles  occurred.  Steel  rails  were  left  unchanged  at  $28. 
No.  2 foundry  pig  iron  at  Birmingham  got  up  to  $14.  Some 
new  breaks  in  the  ranks  of  the  strikers  in  the  building 
trades  were  announced.  Wheat  prices  again  advanced  the 
latter  part  of  the  month,  and  the  Decemb  r option  went  out 
at  about  the  highest  figure  of  the  season,  namely  $1  2234- 
The  Japanese  at  Port  Arthur  gained  new  advantages,  lead- 
ing to  tbe  surrender  of  the  Russians  at  the  beginning  of  the 
new  year  (1905).  There  was  more  or  less  talk  concern- 
ing the  coming  Russian  loan,  but  the  reports  continued 
very  indefinite.  The  banking  houses  who  bought  the 
$40,000,000  4 per  cent  loan  of  the  United  States  of 
Mexico,  having  privately  sold  $25,000,000  of  the  bonds, 
made  a public  offering  of  the  remainder  in  this  country  and 
Europe.  A prolonged  drought  in  the  Middle  and  Middle 
Western  States  and  in  New  England,  which  had  seriously 
hampered  business  affairs  in  those  sections  (the  Ohio  River 
not  having  been  navigable  for  coal  fieets  for  eight  months, 
threatening  Pittsburgh  and  other  points  withacoal  famine,) 
was  broken  Dec  23  The  German  Bank  of  Buffalo  closed  its 
doors,  having  become  embarrassed  by  reason  of  imprudent 
loans.  The  German-American  Bank,  however,  which 
had  been  managed  by  some  of  the  same  officials, 
was  found  solvent  and  was  protected  by  the  Clear- 
ing house.  Banking  officials  in  Cleveland  issued  a 
statement  showing  that  Cleveland  banks  (with  one  trifling 
exception)  were  not  carrying  any  of  the  paper  of  Mrs.  Cas- 
sie  L.  Chadwick,  which  the  previous  month  had  wrecked 
the  l itizens’  National  Bank  of  Oberlin,  Ohio.  National  bank 
circulation  was  $431,841,785  Dec.  31,  against  $427,947,505 
Nov.  30.  Government  deposits  in  the  banks  were  $111,550,- 
855  Dec.  31,  against  $112,041,489  Dec.  1.  and  cash  in  Sub- 
Treasuries  $272,393,729,  against  $269  112,970  Dec,  1.  The 
U.  S G 'vernment  on  Dec.  27  began  a suit  under  the  Sherman 
Anti-Trust  Act  against  what  is  known  as  the  Western  Paper 
Trust,  namely  the  General  Paper  Co.,  and  the  pulp  and  paper 
companies  whosa  product  it  handles.  August  Belmont  was 
made  President  of  the  National  Civic  Federation  to  succeed 
the  late  Marcus  A.  Hanna.  The  Louiai-na  Purchase  Exposi- 
tion at  St.  Louis  was  closed  Dec.  1.  Robert  J.  Wynne  of 
Pennsylvania  was  nominated  Postmaster-General  to  succeed 
the  late  Henry  C.  Payne.  A number  of  the  city  savings 
banks,  anticipating  the  repeal  of  the  franchise  tax  law, 
raised  the  rate  of  interest  on  deposits  from  334  to  4 p,  c. 


Czar  Nicholas  Dec  26  issued  a ukase  dealing  with  the 
memorial  of  the  Zemstvos  Presidents  and  outlining  an  ex- 
tensive scheme  of  reforms  for  Russia  A fire  at  bioux  City, 
la.,  caused  a property  loss  of  about  $2,000,000. 

Ratlroaa  Events  ana  Stock  Exchange  Matters.  - After  the 
long-continued  advance  a great  break  in  prices  occurred 
! he  market,  through  reckless  spe;  ulation,  had  become  decid- 
edly vulnerable,  and  of  his  Thomas  W Lawson  of  Boston  took 
advantage  He  had  for  many  months  been  m>^  king  an 
attack  on  Amalgamated  Copper  and  on  the  Standard  Oil 
people  under  the  title  “Frenzied  Finance”  in  “Everybody’s 
Magazine  ” He  now  turned  his  attention  to  the  stock  mar- 
ket, publishing  sensational  advertisements  in  all  the  leading 
papers  in  this  country  and  Europe,  advising  everybody  to  sell 
Amalgamated  Copper,  and  share  properties  generally. 
His  announcements  appeared  on  Tuesday  morning,  the 
6th,  and  at  first  h d little  effect;  but  at  noon  of 
the  same  day  the  President’s  Message  was  made  public, 
containing  certain  suggestions  and  recommendations  which 
Lawson  interpreted  so  as  to  further  his  ends.  The  next 
two  days  he  sent  out  bulletins  about  every  hour  The 
market  in  its  then  top-heavy  condition  yielded  readily. 
Amalgamated  Copper,  against  8234  Deo  5,  dropped  to  5834 
Dec.  8,  and  the  general  list  suffered  only  less  in  degree 
On  the  9th  the  market  recovered,  and  this  recovery  was 
continued  on  Saturday,  Dec.  10  On  Monday,  Dec  12,  a re- 
newed break  was  effected  by  the  appearance  in  the  papers 
of  another  attack  from  the  same  source.  On  Tuesday, 
Deo  13,  a quick  upward  reaction  occurred,  and  thereafter 
normal  conditions  prevail  d,  though  business  fell  away  to 
small  proportions.  The  latter  part  of  themonth,  when  it  was 
seen  with  what  ease  prices  advanced,  there  was  a renewal 
of  activity,  the  market  nevertfeless  remaining  extremely 
sensitive  and  fiuotuating  qui  e widely.  Amalgamated  Cop- 
per closed  Deo.  31  at  71  The  latter  part  of  the  month  a rise 
in  New  York  Central  and  the  Vanderbilt  stocks  gave 
tone  to  the  whole  market,  and  in  a number  of  instances  tbe 
best  prices  were  made  on  the  last  day  Pennsylvania  sold  at 
140  Dec.  5,  132  Deo.  13  and  closed  at  13934  Dec.  31.  U.  P de- 
clined from  II634  Dec.  1 to  10434  Dec.  13,  closing  Dec  31  at 
113?4  N.  Y.  Central  touched  133  Dec.  13.  got  up  to  145>4 
Dec.  28  and  closed  at  142  Deo  31.  Mil.  & St.  P.  common 
was  17754  Deo  1,  164  Dec  8 and  closed  at  17134  Dec.  31 
Steel  common  dropped  from  33)4  Dec.  5 to  2334  Dec.  8 ai  d 
closed  at  30  In  the  outside  market  Nor  Securities  got  up 
to  135  Dec  3\  Kuhn,  Loeb  & Co  purchased  $25,000,000  of 
a new  4 p o 40-year  bond  issue  to  be  made  by  the  Mo  Pao 
FLsk&  Robinson  sold  $5,000,000  434  P>  c bonds  of  the  Buff  & 
Susq  Ry  The  A.  l . & S.  Fe  called  a meeting  of  shareholders 
to  vote  on  a proposed  issue  of  $50,000,000  convertible  bonds 
Harvey  Fisk  & Sons  offered  $3,000,000  of  Consolidated  Coal 
Co.  of  Maryland  434  P-  c-  ref.  bonds.  J.  P.  Morgan  & Co. 
took  $4,866,666  1st  ratg.  consol,  debent.  4s  of  the  Canadian 
Northern  Ry.  A readjustment  plan  for  the  U.  S.  Leather 
Co.  was  issued.  H.  B.  Hollins  & Co.  purchased  control  of 
the  Cin.  Ham.  & Dayton.  Del.  Lack.  & Wi  st.  declared  an 
extra  div.  of  10  p.  c.  Reading  Co.  declared  the  first  dtv.  on 
its  com.  stock — 134  P-  c.  Pennsylvania  Compa»y  declared 
5 p.  o.,  comparing  with  4 p.  c.  the  previous  year;  L.  & N.  in- 
creased its  semi-annual  payments  from  234  to  3 p.  c.;  L.  E.  & 
'Western  declared  2 p.  c.,  against  1 p.  0.  six  months  before 
Ind.  HI.  & Iowa,  which  had  omitted  payment  in  August,  de- 
clared 2 p.  c.  for  Feb.,  1905. 

The  Money  Market.- Call  loans  on  the  Stock  Exchange  ad- 
vanced to  5 p.  c Dec.  8,  owing  to  the  break  in  stock  values 
(which  caused  calling  of  loans  and  discrimination  against 
collateral',  but  this  brought  increased  offerings  from  ini  erior 
cities,  and  after  the  12th  3 was  the  maximum  until  Dec.  30, 
when  5 was  again  temper -nly  reached  incident  to  the  1st  of 
Jan.  payments.  Time  contracts  were  quite  freely  offered  at 
the  close  at  3^  334  for  s’xty  to  ninety  days  and  3!4  " 334  for 
four  to  six  months  Commercial  paper  then  was  4@ 
434  for  double  names  and  prime  single  names,  and  for 

good  single  names.  Surplus  reserves  rose  from  $8  539  075 
Dec.  3 to  $15,247,225  Dec  24  and  were  $13,683,425  Dec.  31. 
Money  holdings  however,  fell  off  and  were  $289,695,700 
Dec.  31,  against  $290,508,600  Deo.  3 Loans  were  reduced 
from  $1,090^,602,900  Deo  3 to  $1  057,430  200  Dec  24,  and  then 
increased  to  J1.066,70l  200  Dec  31.  Deposits  were  $1,127,- 
878,100  Dec.  3,  $1,094,115,500  Dec.  24  and  $1  104  049,100 
Deo  31. 

Foreign  Exchange,  Silver,  Etc  —Higher  money  rates  here 
had  some  effect  in  weakening  exchange  the  early  part  of  De- 
cember, particularly  on  the  8th;  after  that  the  tendency  was 
strongly  upward,  due  to  a demand  to  remit  for  mercantile 
and  bankers’ settlements  and  to  pay  for  Januar  interest 
and  dividends.  Sixty-day  bills  Deo  31  closed  at  the  highest 
figures  of  the  month,  namely  4 8180(34  84«0,  but  cable  trans- 
fers (urgent  needs  having  been  satisfied)  then  were 
4 8765(84  8775.  against  4 8790@4  8795  Deo.  29.  Sight 
bills  were  at  their  highest  Dec.  19  at  4 8745(84  8750 
and  were  4 8710@4  8720  Deo  31  Bank  of  England  suffered 
a further  heavy  loss  in  bullion,  bringing  its  holding  1 Deo  22 
down  to  £29,696,499,  against  £38,921,363  Sept.  29;  there  was  a 
recovery  to  £29,927,272  Dec.  29.  Gold  exports  from  New 
York  to  Argentina,  Europe,  etc.,  reached  some  6 million 
dollars.  Open  market  discounts  at  London  Dec.  31  were  2V4, 
at  Paris  234  and  at  Berlin  and  Frankfort  334;  f^e  G rman 
monetary  centres  quotations  at  one  time  were  434  Silver  in 
London  got  up  to  28  9-16d.  Dec  30,  the  highest  point  of  the 
year,  and  closed  Dec  31  at  28%d.  The  India  Government 
continued  making  purchases. 
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CLEARINGS  AND  SPECULATION  IN  1904. 

The  course  of  bank  clearings  during  1904  finds  its  ex- 
planation both  in  the  state  of  feeling  at  the  financial 
centres  and  the  volume  and  condition  of  mercantile  trade. 
In  1904  financial  and  industrial  conditions  alike  very  con- 
siderably improved,  whereas  in  1903  the  tendency  was 
just  the  other  way.  Naturally,  therefore,  an  enlargement 
of  the  volume  of  bank  exchanges  has  followed  as  one  of 
the  attendant  phenomena.  Moreover,  as  Stock  Exchange 
transactions  nearly  always  play  a commanding  if  not  an 
overshadowing  part  in  the  results,  the  distinguishing 
feature  of  the  clearings  record  of  1904  is  the  large  gains 
displayed  at  New  York. 

Stated  briefly,  the  aggregate  of  clearings  at  this  cen- 
tre for  the  twelve  months  of  1904  was  68,649  million 
dollars,  against  65,970  million  dollars  in  1903.  While 
in  amount  the  gain  seems  large,  in  ratio  it  is  really  quite 
moderate,  being  only  a little  over  four  per  cent.  This  ap- 
pears all  the  more  true  when  it  is  recalled  that  in  1903 
there  had  been  a loss  of  fully  10,358  million  dollars,  or 
over  13^  per  cent.  However,  it  is  important  to  bear  in 
mind  that  during  the  first  half  of  1904,  and  in  fact 
during  the  whole  of  the  first  eight  months  of  the  year, 
Stock  Exchange  speculation  was  on  a greatly  diminished 
scale.  It  is  true  that  most  of  the  dealings  in  stocks  on 
the  Exchange  are  cleared  through  the  Stock  Exchange 
Clearing  House,  and  hence  that  such  dealings  do  not 
directly  enter  into  the  volume  of  hank  exchanges,  yet 
indirectly  Stock  Exchange  business  does  affect,  and 
affect  very  powerfully,  the  course  and  volume  of  hank 
exchanges,  as  we  have  so  many  times  pointed  out  in 
these  columns.  The  fact  therefore  that  stock  sales  dur- 
ing the  first  eight  months  of  1904  were  relatively  small 
must  be  given  due  consideration.  We  furnish  herewith 
a record  of  the  share  sales  for  each  month  of  the  last  two 
years. 


■AI.B8  OV  BTOOK8  AT  MBW  TOBK  STOCK  BZCHAHaS. 


Thus  notwithstanding  a decided  increase  in  September, 
the  sales  for  the  nine  months  to  September  30, 1904  were 
only  94  J million  shares  against  122  J million  shares  in  the 
nine  months  of  1903.  The  market  value  of  the  transac- 
tions was  5253  millions  against  8877  million  dollars. 
On  the  other  hand  in  the  last  three  months  almost  as 
much  business  was  done  as  in  the  whole  of  the  first  nine 
months,  92,648,336  shares  having  been  dealt  in  against 
only  38,856,015  shares  in  October,  November  and  Decem- 
ber of  1903.  The  market  value  of  the  share  sales  for  the 


three  months  was  actually  very  much  larger  than  for  the 
nine  months,  it  being  6808  millions  compared  with  2126 
million  dollars  in  the  three  months  of  1903, 

The  monthly  record  of  bank  clearings  differs  from  the 
record  of  stock  transactions  only  in  showing  recovery 
one  month  sooner,  that  is,  in  August  instead  of  in  Sep- 
tember. In  the  whole  of  the  first  seven  months  there 
were  losses  in  clearings  though  for  varying  amounts;  in 
the  last  four  months  and  more  especially  in  the  last 
three  months,  there  were  striking  gains.  The  bulk  of 
the  early  losses  came  from  the  falling  off  at  New  York, 
but  it  is  worth  noting  that  even  outside  of  New  York 
there  were  losses  in  clearings  in  all  but  two  of  the  first 
seven  months.  In  the  preceding  year  the  outside  clear- 
ings had  continued  to  show  moderate  increases  in  face  ol 
the  adverse  developments  in  the  financial  world.  This 
was  because  these  outside  cities  reflect  the  condition  of 
things  in  mercantile  and  industrial  affairs,  speculative 
transactions  and  large  financial  undertakings  being  much 
less  of  a feature  there.  In  the  financial  world,  it  will  be 
recalled,  confidence  was  very  deeply  disturbed  during 
1903.  Stock  Exchange  values  almost  uninterruptedly 
declined,  the  shrinkage  reaching  enormous  proportions. 
Eailroad  and  other  corporations  found  it  next  to  impos- 
sible to  float  loans,  and  even  municipalities  for  a time 
could  not  dispose  of  new  bond  offerings  on  advantageous 
terms.  But  all  this  time  trade  and  industry  continued 
under  such  a momentum — that  is,  there  was  such  an  ac- 
cumulation of  unfilled  orders  given  when  all  the  indi- 
cations  seemed  to  point  to  a continuance  of  prosperity — 
that  the  volume  of  business  remained  large  almost  to  the 
close  of  1903. . 

In  the  early  months  of  1904,  however,  the  setback  to 
general  trade  having  become  more  pronounced,  diminisli-^ 
ing  clearings  were  the  inevitable  outcome.  The  falling  off 
continued  even  while  confidence  was  being  restored  in 
financial  circles.  There  were  also  many  special  circum- 
stances to  accentuate  the  depression  in  trade  during  this 
portion  of  the  year.  The  weather  during  the  whole  of 
ths  first  five  months  of  the  year  was  of  exceptional 
severity.  The  Masters’  & Pilots’  strike  came  at  a time 
when  its  effects  on  Lake  transportation  were  particularly 
severe.  The  depression  in  the  iron  and  steel  industry 
may  be  said  to  have  extended  through  practically  the 
whole  of  the  first  eight  months  of  the  year — that  is, 
recovery  came  only  with  the  cut  in  prices  made  in  Septem- 
ber. There  were  other  disturbing  influences — the  troubles 
in  the  building  trades,  the  strike  .at  the  meat  packing 
establishments  and  the  walk-out  of  the  cotton  operatives 
at  Fall  Eiver.  Gradually  these  various  unsettling 
factors  one  by  one  disappeared — all  but  the  Fall  Eiver 
trouble  which  was  still  in  progress  at  the  end  of  the 
year. 

In  the  meantime  confidence  in  the  financial  world  was 
reviving  in  a most  notable  way.  The  railroads  no 
longer  found  it  difficult  to  float  new  obligations; 
month  by  month  enormous  amounts  of  new  issues  were 
put  out.  In  the  latter  half  of  1904  a great  specnlation 
tor  the  rise  was  in  progress  on  the  Stock  Exchange. 
Then,  with  the  assurance  of  large  crops,  business  affairs 
everywhere  felt  the  quickening  influence  and  the  volume 
ot  trade  again  increased.  Thus  it  happened  that  such 
records  as  17  per  cent  increase  in  November  and  13  per 
cent  invirease  in  December  in  the  clearings  outside  of 
of  New  York,  and  53  per  cent  and  37  per  cent  increases 
respectively  in  the  same  two  months  with  New  York  in- 
cluded, were  established. 
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CLEAEINGS  AND  SPECULATION. 


MOMTKLT  OUABUIM. 


jAnuarr-  • 
rebraarr. 
Maroh 


«nl7 

Anaait..... 
Baptember, 
Sdqnar... 
8 montbf 

NoTember. 
■December.. 
4tb  qaar. . 
Tear 


CltarinQ$, Total  All. 

Oloariaiit  Outside  Nevi  Tork. 

1004. 

1008. 

P.O. 

1004. 

1003. 

P.Ot 

-4*0 

+1'8 

+ots 

~ro 

-S’S 

-48 

-6-1 

$ 

9,486.474  004 
7,713,68!».788 
8.383,106,807 

$ 

11,088,082,021 

8.468,707.464 

9,583,278,076 

-140 
-80 
—12  6 
-12  4 
-13  3 

$ 

, 8,744,047,889 
8,284.064.786 
1 8,570,108,317 

$ 

3,903,861,668 

8,227,496,453 

8,678,067,741 

$5,633,470,039 

8.800,188,924 

8,215,047,282 

8,063,422.300 

39,130,037,661 

9,581,868,82( 

0,118,684,823 

0,422,181,909 

10.608.185,988 
8,618,645  88- 
3,873,116,680 
3,487.934.636 

10,708,426,762 

8,687,607^68 

3,643,605,187 

3,676,896,817 

24,588.558,611 

60.U7,02aei0 

8,880,311,721 

8,008.063.912 

&.841,278,81S 

28.123,085,061 

-120 

!l 

II 

10,866,808,612 

-4-8 

57,262,862,622 
9,709.606  628 
7.021,228,126 
7,673,849,870 

-12  S 
-6-8 
-H-1 
-t-15-8 

20,937.782,047 
8,465.951.463 
8,852.4=9  Oil 
8^89,571,152 

31,665,284,884 

3.731,782.927 

3,230,584,317 

8,382,381,019 

-27 

-8-6 

+8’3 

+8-18 

26,613,659,446 

15,304.584  610 

-1-  0-6 

10,807,991,646 

10,370,008.268 

-1-3 

!5,e29,e83.C66 

11,600,806.765 

19,505,312,780 

12,604,760,414 

32,687,437,841 
9.178.520.644 
8,169.^73  600 
9,2»5, 858,2=3 

-8-6 

-t-25-4 

+631 

+3;-7 

31,296.724,693 

4,033,082,173 

4,167,058,800 

4,803,329,767 

41,935,932,627 

8,618.245.341 

3,561.950.238 

8.?fc7,721,6=8 

-2-2 

+2-8 

+17^) 

+183 

30,819,976.969 

38.041,750,523 

-H88-9 

12,501,620,740 

11,303,917,182 

+10-6 

112449664,016 

109209187.761 

+Si 

il3,8,:i).246,S42 

«8,233,819,^9 

+1-8 

It  is  almost  needless  to  say  that,  notwithstanding  the 
recovery  in  1904,  aggregate  clearings  for  that  year  are 
not  the  largest  on  record.  Including  New  Tort,  this 
aggregate  stands  at  112,449  million  dollars  for  1904,  as 
against  109,209  millions  for  1903,  but  as  against  118,023 
millions  for  1902  and  118,410  millions  for  1901.  The 
loss,  however,  is  entirely  at  this  centre.  Outside  of 
New  York  the  volume  of  bank  exchanges  for  1904,  under 
the  improvement  which  occurred  the  last  few  months, 
surpassed  that  of  every  preceding  .year,  as  will  be  seen 
■from  the  subjoined  statement. 


CT.EAK1NGS. 


1808.... 

1901.. .. 

1900.. .. 

1899.. .. 


1890.. .. 

1895.. .. 

1894.. .. 


1886.... 
1885  .. 
1881.... 


79,427, 686.842 
52,634,201,866 
80,761,791,901 
41,971,782,437 
33,427,027, 
28,870,776,066 
29341,796,924 
24,387,807,020 
81,201,037,730 
30,062469,202 
83,749,322,212 
87,468,607,609 
35,895,104,905 
81,100,05 
83,474,556,268 
33,670,829,612 
28,162,201,336 
30,985,871,1 
37,484,800,872 


Per  Ct. 
Deo. 


43,806,246,842 

43,2.18,848,809 

41,695,109.5-5 

38.992328.840 
33,430,347,818 
83,286,608,882 
20,854,774,887 
23,802,048,485 
22,376,648,783 

23.838.908.840 
21,072,261,687 
22,882,489,378 
25,266,657,420 
22,907,857,405 
23,087,066,3.88 
20,215,146,650 
18,384,046,664 
17,610,680,066 
15,670,861,864 
13387,102,263 
18,179366,183 
14366,622380 


Per  Ct. 
^0.  or 
Deo, 


$112,449664015 
109,209,187,764 
118,023.298,740 
118,410,0 
86,070,6 
94,047,4 
68,820,667,324 
67,229,070,966 
51,249323,839 
68,180,700,764 
46,460,01 
54,143,527,106 
61,919,126,622 
56,657,170,617 
60,516,503,997 
56,110,260, 
49,484,584, 
61,091,236,824 
49347,681,466 
41,439,303,699 
44,166,126,366 
51,699,8 


With  reference  to  the  figures  at  New  York  it  could 
hardly  have  been  expected  that  the  really  phenomenal 
total  established  in  1901  would  be  repeated  in  1904, 
.since  Stock  Exchange  speculation  did  not  reach  the  pro. 
portions  attained  in  the  earlier  year.  From  the  table 
which  we  ^now  annex  it  will  be  seen  that  while  the 
transactions  in  share  properties  on  the  Exchange  during 
1904  footed  up  187,312,065  shares,  for  1901  the  total 
was  no  less  than  265,944,659  shares. 

NaMBBR  AND  VAEDB  OF  SHARES  SOLD  AT  NEW  TORE  STOCK  EXCHANGE 


187,312,065 

161,102,101 

188,503,403 

266,041,659 

138,380484 

178,421486 

112,609,957 

77,324,172 

54354,096 

66,583,232 


(ap’ro 


Value 


m’te) 


$12,061452899 
,004,083,001 
14318,410.083 
20,431,930301 
1,385,100 
13,420,201,71.5 
8487,413,985 
4,973,653,065 
8,329,969,940 
8,808338,604 


49,076,032 

80,077,839 

85.875.092 

60,081,689 

71382,885 

72,014,600 

66,179,106 

84,914,610 

100,802,050 

92,638,947 


Values 
Prioekap’roxlm’te} 


64-2  $3,094,942,769 
4,560,260,916 
4374,014.362 
8313347,419 
8,977,064,193 
4,059,231,891 
3389,519,148 
4,608,778,899 


5,479.869.840 


Outside  of  New  York,  as  already  stated,  a new  record , 
total  for  clearings  was  established  in  1904.  Moreover  in , 
the  closing  quarter  of  the  year,  even  the  exchanges  at 
this  centre  were  the  largest  of  any  corresponding  quarter. 
Here  are  the  figures  by  quarters  for  the  different  geo- 
graphical sections  for  each  of  the  last  five  years. 


Total  other  Middle.... 


Total  New  Bngland . . 


Tot.  Middle  Westen 


total  other  Western. 


Total  Southern... 


,925,834 

18,431.642 

17,786,864 

1,911,550 

18,440,568 


Outside  New  York  ... 


14,203,902 

17,200,076 

19,135.618 

24,823,104 


1,893,4  ,'8 
1,979,663 
1,974,918 
1,995,0  5 
1.796,09J 
3,196,662 
3,204,623 
3,084,337 
2,590,112 
2,407,346 
641,3^0 

628I436 

483,83( 

876,210 


19,130,967 
27,901,244 
29,065,133 
21,608,020 
. 10,608, 
10,708,425 
10,115,880 
9,143,533 
8,221,462 
681,072 
680,416 
639,108 
418,988 
872,411 


14,933,887 
19,216, 150 
16,068,613 


2,810.282 

2.670,37{ 

2,702,201 

2,176,027 


1,686,165 

2,178,406 

1,732,101 

3,294,262 


632,349 

501,746 

469,001 


21,315,456  63,619,2 


2,579.692 

2,653,749 

2,229,867 

1,880,665 


3.226,028 

3,178,494 

8,037,707 

2,799,40, 


686,180 
465, 92t 
423,376 
838,60': 


1,436,169  1,400,798 
1,368,228 
1,346.781 
1,180,108 
980,068 
24,383,6! 


28,122,886 

29,621,072 

34,913,387 

21,418, 

10,379,697 

10,856,810 

10,395,553 

10.090,233 

8,350,380 


25,304,8 

29,272,016 

25,261,020 

17,668,523 

10,307,992 

,870,608 

10,056,801 

0,232,418 

7,665,996 

673,171 

649,238 

632,210 

473,787 

385.348 


15.S 
20,2024511 
18,634,419  'i 
16,227406! 
2,989,490  I 
2,571,117  I 
2,703,881 
2.486.978 
2,177,107 


70428,180 

79,427,686 

62,634,202 

10,222,470 

10,600,028 

,372,292 


8,627,978 1 
3,399,002 
8,242,8361 
3,110,955 


7,010,603 
13485,826 
13,071,618 
12,406,963 
11471,610 
9.773.679 
2,761,471 
8,631.474 
2,372,9281 
1,973,707' 
1,677,110 
8.495,794 
8,875.391 
782,528  931,538  3,212,907 


877,770 

744,435 

1,898,058 

1,716,664 

1,606,265 

1,430,343 

1,954,856 

36,819,076 

26,641,»10 

31,328,967 

20,150, 

26,426,926 


12,504,620 

11,803,107 

11,126,816 

10,616,100 

9,198,620 

836,720 

710,574 

681,362 

630,216 

436,672 


1,962.0; 
2,598,473 
6,481,064 
6,86.^059 
6,450, 132 
4,890,271 
4,186,346 
112449884 
109209183 
118023299 
118410015 
80.070,550 
43,800,245 
43,238,860 
41,695.109 
38,982,329' 
33,436,348 
2,743,088 
2,0»2,321 
2,625,202 
1,897,098 
1,586,980 


In  the  case  of  the  different  cities  the  record  is  by  no 
means  uniform.  Leading  Western  and  Southern  cities 
like  Chicago,  St.  Louis,  Cincinnati,  New  Orleans,  Kan- 
sas City,  Minneapolis,  etc.,  show  for  the  twelve  months 
of  1904  the  very  largest  totals  ever  reported.  On  the 
other  hand,  such  financial  centres  as  Boston  and  Phila- 
delphia fall  below  their  best  previous  totals,  though  not 
to  the  same  extent  as  New  York.  For  the  late  year’s 
falling  off  at  Baltimore,  the  great  fire  at  that  centre  is 
no  doubt  in  part  responsible.  Pittsburgh  suffered  because 
the  revival  in  the  iron  and  steel  industries  did  not  occur 
until  the  closing  portion  of  1904.  There  were  also  some 
bank  consolidations  in  Pittsburgh,  a circumstance  which' 
would  serve  to  reduce  exchanges.  Bank  consolidations 
doubtless  also  had  an  effect  in  the  same  direction  at 
Cleveland,  where  in  addition  the  falling  off  in  the  ore 
traffic  and  the  Masters’  & Pilots’  strike  were  adverse 
circumstances.  The  following  table  compares  the  clear- 
ings at  leading  cities  (stated  in  millions  of  dollars)  for 
the  last  four  years  both  for  December  and  the  twelve 
months.  A detailed  statement  showing  the  clearings 
for  the  last  two  years  at  every  city  having  a clearing 
house  was  published  in  the  CheonicLE  of  January  7$' 
1905,  page  69. 
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•AHK  OLSABWea  AT  LBADIHO  OITIEB  BOB 
December, 

l»OS.  1902.  1901, 


(OOO.OOOa  1904. 

omitUd.)  9 
Mew  York...  8,R01 

OklOBgo 880 

Boston. 614 

PklUdelpklB  624 

•Bt.Lools....  269 

Pittsburgh..  203 

flAnFTAn’oo.  110 

Baltimore...  120 

Olnoinnati...  HO 

BansasCity.  100 

nisTeland...  62 

Kew  Orleans  112 

Minneapolis.  95 

liOolsvlUe...  51 

l>etrolt 49 

UUwankee..  40 

ProTldenoe..  31 

Omaha 39 

Boflalo 30 

Bt.  Panl 31 

Indianapolis  29 

Denver 26 

Biehmond..  23 

Memphis....  28 

Seattle 20 

Hartford....  12 

S.  Lake  caty  16 

Total 12,264 

Other  oIUoSm  661 


OEOBBBSR  AHD  THB  TBAB' 
. — Jan.  1 to  Dtumbtr  31  - 
1904.  1908.  1902.  1901. 


6,498  6,166  6,316 

761  738  7<8 

666  678  660 

491  636  460 

234  209  226 

167  176  173 

134  136  106 

98  102  97 

94  96  82 

95  89  82 

63  66  61 

116  71  74 

80  73  72 

46  44  41 

44  47  69 

86  86  81 

84  31  30 


21  19  19 

19  19  17 

81  22  15 

18  18  13 

11  12  12 

17  19  16 


68,619  66,970  76,328  79,428 
8,990  8,768  8,395  7,766 
6,632  6,717  6.930  7,192 
6,776  6,842  0,S76  6,476 
2,793  2,.610  2,507  2,271 
2,063  2,3, >7  2,UH  2,048 
1,635  1,820  1,373  1,178 
1,128  1,172  1,203  1,198 
1,223  1,16-1  1,081  078 

1,098  1,076  988  918 

691  802  763  703 

971  828  672  604 

843  741  721  626 

668  629  501  46-2 

626  623  627  676 

409  891  366  828 

849  857  884  S49 

398  394  368  3»1 

327  321  804  ' 

316  809  294  ... 

320  317  270  206 

286  237  280  238 

210  208  213  193 

261  211  179  161 

222  207  192  115 

110  137  110  136 

166  156  176  182 


Total  aU...  12,805  9,295  9.885 
Outside  N.Y.  4.304  8,797  3,719 

There  are  no  official  data 


9,792  113,460  109  209  118,023  118,110 
3,476  43  801  43,s;39  41.696  38  982 

to  show  the  volume  of  busi- 


ness on  the  mercantile  exchanges.  Following  our  prac- 
tice, however,  of  previous  years,  we  have  made  up  from 
the  figures  given  from  day  to  day  in  the  daily  papers, 
certain  results  with  reference  to  the  dealings  on  the  New 
York  Produce  Exchange.  The  year  lOOi  was  a period 
of  great  excitement  in  the  grain  markets,  the  price  of 
wheat  in  this  market  advancing  from  about  85  cents  to 
$1  22.  It  would  seem,  however,  that  the  aggregate  of 
the  dealings  was  not,  after  all,  of  unusual  dimensions, 
the  total  for  1904  being  627  million  bushels,  against  553 
millions  in  1903,  636  millions  in  1902,  869  millions  in 
1901  and  1,095  millions  in  1900. 


LISTINGS  ON  THE  NEW  YORK  STOCK 
EXGHANOE  DURING  THE  YEAR  190L 
The  listings  on  the  New  York  Stock  Exchange  dur 
ing  the  year  1904,  as  compiled  in  onr  usual  form 
fiisclose  facts  of  considerable  importance.  Among  these 
we  note  (1)  the  large  increase  in  the  output  of  bonds 
for  new  capital,  the  total  being  more  than  double 
that  for  the  preceding  year,  and  far  in  excess  of  the 
record  of  any  previous  twelve  months;  (2)  the  extraordi- 
nary amount  of  bonds  for  improvements,  and  particu- 
larly the  large  sum  devoted  to  railroad  terminals  at  New 
York,  St.  Louis,  Washington,  Jersey  City  and  Balti- 
more; (3)  the  entire  absence  of  railroad  reorganizations 
following  bankruptcy;  (4)  the  relatively  small  amount 


of  bonds  for  refunding,  but  the  very  considerable  amount 
replacing  floating  debt  or  short-term  loans;  (5)  the  small 
total  of  the  stock  additions,  although  these  during  the 
last  half  of  the  year  were  double  in  amount  what  they 
were  for  the  first  six  months;  (6)  the  further  widening 
of  the  Now  York  market  for  securities,  as  seen  in  the 
inclusion  of  Japanese  Government  bonds  and  the  securi- 


ties of  the  London  Underground  road;  (7)  the  complete 
lack  of  new  industrial  consolidations,  if  we  except  a sin- 
gle mining  proposition;  but,  on  the  other  hand,  (8)  the 
very  considerable  aggregate  reached  by  miscellaneous 


bond  issues,  including  municipal  and  Government  issues, 
as  well  as  industrial  enterprises,  and,  lastly,  (9)  the 
replacement  of  voting  trust  certificates  to  a total  of  not 
less  than  $352,000,000,  by  share  certificates  carrying  full 
voting  power.  The  usual  ten-year  comparison  is  as  follows: 

LUTINGS  ON  NEW  YORK  STOCK  EXOHANQE. 


Bouda. 

I$Buetfornev> 
capital,  etc. 

Old  iisues 
now  luted. 

Replacing 
old  seeuritie*. 

Total. 

1904J 

1903  

1902  

1901  

1900 

1899  

1898  

1897  

1896  

1895  

Stoeka. 

1904  

1903  

1902  

!901 

1900  

1899  

1898  

1897  

1896  

L895 

$429,810,500 

*191,615,050 

197.616,313 

220.171.700 
147,678,597 
166,301,760 
245,210.480 

87,720,502 

147.348.700 
166,526,800 

$120,635,050 

172,944,200 

251,089,400 

429,537,450 

296.550,672 

311,420,285 

69,754,130 

.58,275,671 

76,573,572 

77,182.800 

$12,798,000 

2.878.000 
21,270,100 

6.287.000 

22.908.000 

26.243.000 

15.713.600 

7.626.000 

15.587.000 

$38‘,7»i'606 

11,482,300 

76.090.600 
130,205,000 

62.646.600 
24,369,900 

S5V3*85,2o'6 

$105,269,100 
376, 9-:  6,760 
383,124,987 
681,668,300 
289,747,403 
346,171,480 
428,602,200 
263,981,900 
427,317,000 
75,162,100 

$56,231,760 

216,1.54,495 

521,500,895 

1138,885,665 

191,179,428 

392.752.320 
405,763,266 

425.329.320 
614,158,643 

39,866.270 

$535,079,600 

581.288.800 
*633,619,300 

923,010,100 

443.713.000 
526.384,240 
700,064,680 
857,415,902 
682,286,700 
267,276,400 

$175,866,800 

426,890,296 

784,032,696 

1642,013,716 

620.935.000 
704,172,605 
528,163,996 

502.974.801 
590,732,216 
143,373,970 

Not  molading  $l,l55,000,o0u  Imperial  Basaian  State  4 p.  o.  oer- 
tlHoates  ot  rente. 


In  the  following  table  we  show  the  various  purposes 


for  which  the  several  issues  of  bonds,  railroads,  street 
railways  and  miscellaneous  were  made. 

LISTINGS  OF  RAILROAD  BONDS. 

Oompany  and  title  of  loan—  Amount,  Purpoee  of  i$$u*. 

Atcb.  TOP.  & Santa  Fegen.  4s $9,930,000  { 

do  do  do  70,000.. Retire  old  bonds. 

do  do  E.  Okl.25-rr.4s  483,000. .Oonstrnotlnn  of  road. 


1st  ftO-rr.  48....  1,000,000.. Improvements, 
do  do  {^  va.  Byk  3,674,OOO..ImptB.,  exten’s.  etc. 

do  do  ’ do  ’ 8,328,000. .Exob.  for  under,  bds. 

Bnffalo  ft  Bnsq.  1st  ref.  4s  of  1951.  1,000, OOO..Impts.  by  ooal  comp's. 

do  do  do  8,OOO..Exohangefor  oldSs. 

Oent.of  Oa.— Ohat.Div  pur.  mon.4s  217,000. .improvements. 

Central  Paolflo  guar.  4s 10, 708,000.. Pay  notes  to  Govt. 

Chesapeake  ft  Ohio  gen.  4>s8 2,500,000. .Extensions  ft  Impu. 

CMo.  Bnrl.  ft  Q.  111.  Dlv.  314s 8,517,000. .•'Constmotlon.” 

do  ao  do  318,000. . Exob.  Q3.BB.Bdge.stk. 

do  do  do  ....  l,OOn,OOO..Betlre  prior  liens. 

do  do  4S  5.992,000. .“OODstraotlon.” 

Chlo. ft  K.  m. gen.  oon.  ft  Ist  5s...  2,600,000 { ^SoubtoTwk 

Ohio.  Ind.  ft  LcnlsvlUe  ref.  5s 800,000.. Impts.  and  eqnlpmt’s. 

CMo.  B.  L ft  P.  Hy.  ref.  4s  of  i934..16,000,0(M..C^nenl  pnrpoi^^ 


..  154,000.. Addlt’ns  and  impt’s. 

do  do  do  gen.  4s.  1,000, 000. .Improvements. 

Oh1o.R.LftP.Saifroa<f  ool.tr.5s,  '18  ll5,000..Acq  StL.ftS.F.oom.stk. 

Cble.  Bt.  P.  Minn,  ft  Om.  oon.  6s...  67,000.. Exeh.  for  old  bonds. 

Cble.  Term.  Tr.  1st  Is  of  1947 1,500,000.. Improvements. 

Cln.  Find,  ft  Ft.  Wayne  1st  gu.  4s.  l,150,000..Const’nofroadfteqTUp. 
Qtn.  Ind.  ft  West.  1st  ft  ref.  gn.  4s.  4,500,000.. Refunding  old  bon^ 
do  do  do  do  172,000.. Improvements. 

Olev.  Oln.  Oh.  ft  Bt  L.  gen.  4s 2,000,000..1mpts.  and  eqntpm't 

do  do  do  92,000..Retlrennderly’g bonds. 

Ols  ve.  ft  Pitts,  gen.  31sb,  Ser.  D....  67, 000.. Improvements. 

Col*  ft  South.  1st  48 300,000. .COBStruotlon  ft  ImptS. 

Erie  BB.  1st  oon.  prior  lien  4s 1,000,000.. Impts.  and  equlpm't 

do  gen.  lien  *8 1,000,000. .Impts.,  equip*!,  etc. 

do  Penn.  ooll.  tr.  4s 1,000.000. .Additions  ft  Impts. 

do  50-yr.  oonv.  4s 10,000, 000.. Impts.,  eqnlpt.  etc. 

Evansv.ft  Terre  Haute  1st  gen.5s.  419,0<;0 1 improvements.**" 
Gt  Nor.— N.  P.-O.B.* Q.  Joint  4i...  26,000.. Exoh.  for  O.B.ft  Q.  stk 

Hooking  VaUey  1st  oon.  4Hs 771,000.. Impts.  and  eqnlom’t. 

do  229.000^  trust  bonds. 

Illinois  Cent— Om.  Dlv.  1st  3s....  6,000,000.. Aoq.  Ft.  Dodge  ft  Omfc 
do  — Lltoh.  do  ....  3,000,000.. Purchase  of  road. 

do  do  do  148,0i>0.. Improvements. 

Int.  ft  Great  Nor.  1st  oon.  68 “g-OOg#  Construction  and  ae- 

io  fo  IMs :::::: ::::::  isfioSSj 

Kan.  City  Ft  8.  ft  M.  guar.  ref.  4s.  831,000.. Impts.  and  extensions. 

do  do  do  . l,039,000..Belaiidlng  old  bonds. 

Lake  8h.  ft  Mloh.  So.25-yr.  deb.  4s.40.000.000  \ ^tnneTfw^acqM’ns^* 

I Long  Island  guar.  ref.  4s W.000.000  { 

do  do  2,2OO,O0O..Exoh forunl.mort. bds. 

Louisiana  ft  Atk  Ist  5s  of  1927...  1,224.000. .Exten’e.lmpls.ftequlp. 
..  .!.>  -1  snonoo5K»Ure  old  nonds  and 

1 do  do  do  ...  1,500,000  J general  purposes. 
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LISTINGS  ON  NEW  TOEK  STOCK  EXCHANGE. 


aompany  attd  title  of  loan  — A mount.  Purpoee  of  istue. 

horn,.  A NMh.  5-20  ool.tr.4s  of  '23  7.670.000  { ®Xoh.T“qn?y'creti 
Ao  do  do  .12,f  30,0'‘O..Re’lre  old  bond*, 

do  do  do  . 2, 500, 0(0.. For.  Atl.  Knox.  & Nor. 

d.  ..«.5CT.  4,....  2.045, 000{“*'XS,'r..‘‘S’  - 

Mlohlgaa  Cent.  1st  3i«8  of  1952...  l.OCO.OOO-.Tmprovementn 
Minn.  & St.  Lome  let  & ref.  4s....  6i2.000  { 

do  do  do  608,roo..IaiDt8.  and  fqnlpm’t. 

Minn.  St.  P.  & 8.8.  M.  1st  OOP.  «e.  7,lO0,OOO..Conetruotlonof  road. 
Mo.  Kan.  A Tex.  let  ext  60-yr.  6e.  3«6,(100 1 

do  — M.  K.  & T.  of  S Extenelon  Of  road. 

Texas  gnor.  5s  of  I9t(! 698,000  J 

^“et^4o“i?  gnanT^!’.'.*!'.*.?^.’.’  | 6.468, OOO..Oonetrnotlon  of  road. 
®*40-^?“g^  5s*’.T.T!*'.^.^.^!‘.^!*  I 2.347.0CO.  OcnetruoUon  of  road. 
’^litHef.'  1 OO..Exob.  for  old  bone’s 

Mo.  P.— 8t.L  i.  M'&S.'ry.  & i.g.  5s  641,OOO..Acqmre  Arlr.  Oen.  etb. 

do  nnlfled  and  lef.  4e 904,000. . Exob.for  T.  & P.2d  loo. 

do  do  do  4C6,0C0..Acq  Ark.8onthw.84i  ■ 

do  do  do  527 ,000. .Extension  of  road. 

4,448,OOO..Extenslon  of  road. 

Nash.  Chat.  & St  L.  let  o'on.  5e....  54,000. .Retire  old  bonds. 

do  do  do  ....  100,000. .Extenelon  of  branches 

N.  Y.  Cent.  & H.  KR.  Siss  of  1£97.  4,920,000.. Retire  prior  bonds. 

N.  Y.  Ont.  & West.  lOO  yr.  ref.  4s..  1,000,0'  O.. Improvements. 

Norf.  dc  So.  1 St  5s  of  1941 225,000..1mpts.  and  extensions. 

Norf.  & West,  let  con.  4s  of  1P96.  2,000,000. .Impts.  and  extenalnne 
do  Dlv.let  Hen  & gen.4e  6,'’00,oOO..C<>natrno).’n  A Impts. 

Panama  let  20  yp.  4ia“ 265,000. .Repairs  to  eteamehlpe. 

Phil.  Balt,  dc  Waih.lBi  g.4e  of  '04.10,570, 000.. Impts.,  terminals,  e^‘ 

0 S,431,000..Betlre  old  bonds. 

Pitts.  Vlr.  A Char.  1st  gn.  4s....  < „ J Pay  certs,  of  Indedbt- 

(.  tdnees  for  impts. 

Reading  Co.  gen.  4s  of  1997 206,000.. Improvements. 

Rio  Grande  Jot.  IstSO.yr.  gn.bs..  T50.000.. Improvements. 

Bio  Or.  W.  mort.  A ool.  tr.60  yr.4s.  500,000. .Construction  * impts. 

St  L.  * San  F.  ref.  4s  of  1951 3,140,000..  Acq.  seos.of  corn’d  cos. 

do  do  do 1,1 29,000.. Impts.,  eqnlp't.  etc. 

do  do  do  15,000. . Retire nnderly'gbonde. 

do  S-yr.a^p.o  g.  notes  5, 992,C00.. Extension  229  m.,  etc. 

St.  Lonls  & 8.  W.  con.  4s 600,000.. Extension  of  road. 

do  do  do  1 1, 000. .Exoh.  lor  2d  M.  bonds. 

So.  Pao.  2-5-yr  ool.  trust  4>«8 15, 000,000. .Impts.,  equlp'r,  etc. 

Sonthern  Railway  1st  con,  5s 3,580,000.. Impts.,  equlp’t.  eto. 

do  do  322,000. .Exeh.  lor  old  bonds. 

do  — 8t.LDlv.lst  4s  6CO,eoo..Impts.,  eqnlp't,  eto. 
Term.KR.Ass'n  of  St.  L.gen  ref.4s.l8,000,000..  Arqulsltlons  A Impts, 

Tex.  lb  Pae.  let  5s  of  2000 114,000.. Retire  East.  Dlv.bonde. 

do  Lon.Dlv.br.  Uneslst5s  893,000 
Ulster  & DeL  1st  ret  60-yr.  4s — 200,000. .Improvements. 

do  do  do  600.000. .Retire  2d  mort.  5s. 

do  1st  oon.  40-yr.  5s 145,000.. Improvements. 

do  do  do  9, 000. .Retire  Income  bonds. 

^Sroflfsbkrlng  5 p.-  } l6,550.000..General  poppoees. 

Wabash  1st  Hen  60-ir.  term.  4s...  1,716.000.. Acq.  St.  Lonls  prop'y, 
Weath.  Min.  Wells  A No  1st  gn.6s.  500,000.. Retire  old  6s. 

Western  Maryland  Itt  goldse....  9,500,000..  Acq  Int.  of  City  of  Balt. 

do  do  do  11,000,000.. Acq,  W.Va.Cent.&P.stk. 

do  do  do  ....  4,-500,000..  Equip,  dt  oonst'n  fund. 

4,  40  4,  .... 

^toi  } 2,152,000. .Purchase  of  cquipm't. 


for  new  equipment,  tidewater  terminals  and  the  construc- 
tion of  the  line  which  is  to  connect  the  Western 
Maryland  with  the  West  Virginia  Central  & Pitts- 
burgh, and  through  it  with  the  remainder  of  the  Gould 
lines.  Some  months  will  elapse  before  this  connection 
is  completed.  Other  important  additions  are  the  $15,- 
154,000  of  Chicago  Eock  Island  & Pacific  Railway  re- 
fnnding  4s,  including  the  $15,000,000  “issuable  forth, 
with  tor  general  corporate  purposes”  under  the  terms 
of  the  new  mortgage;  16  millions  of  Chicago  Bur- 
lington & Quincy  Illinois  Division  bonds,  chiefly 
for  improvements  and  additions;  18  millions  of  the  new 
refunding  4s  of  the  Terminal  Eailroad  Association  of 
St.  Louis,  issued  on  account  of  additional  terminal  facili. 
ties  for  the  lines  centering  at  that  important  city;  13 
millions  Erie  Eailroad  bonds  ($10,000,000  being  con- 
vertible 4s),  mostly  for  improvements  and  additions,  par- 
ticularly at  the  Jersey  City  terminal,  and  10  millions 
Atchison  general  mortgage  4s,  likewise  representing 
principally  improvements  and  additions. 

Other  noteworthy  bond  issues  are  23  millions  Louis- 
ville & Nashville  collateral  trust  4s,  of  which  $12,630,- 
000  are  for  refunding,  the  remainder  for  new  construc- 
tion, acquisitions,  new  equipment,  etc.;  also  $2,045,000 
unified  bonds  of  the  same  company;  15  million  South- 
ern Pacific  2-5-year  collateral  trust  4Js,  representing  im- 
provements, new  equipment,  etc.,  and  $7,000,000  Balti- 
more & Ohio  Pittsburgh  Lake  Erie  & West  Virginia 
System  refunding  4s,  of  which  $3,326,000  are  for  refund- 
ing and  the  balance  for  improvements,  etc.  For  new 
mileage  we  have  St.  Louis  & San  Francisco,  nearly  6 
millions  of  4J  p.  c.  gold  notes;  M.  K.  & T.,  8 milKons  of 
divisional  issues;  Minneapolis  St.  Paul  & Sault  Ste 
Marie,  7 millions  of  1st  consol  4s;  7 millions  of  Missouri 
Pacific  (Iron  Mountain)  bonds,  for  the  most  part  issued 
on  account  of  the  new  line  to  New  Orleans,  and  8 mil- 
lions of  Illinois  Central  bonds  on  account  of  extensions 


Total »343.036,500 

UBTIMaS  OF  8TBBBT  RAILWAY  BONDS. 


Oompony  and  title  of  loan— 


Purpote  of  ieeue 


i oessof  oontroUvdoos. 
} 2.558,OOO..Extenelons,  Impts.,  &o. 
Met.  8t.  Ry.’of  N.Y.  ref’  ioO-yr,  4s  2,P.54.C00..Ref'nd’gbde.  ol system. 
St.  Joseph  Ry.  L.  H.  Jc  P.  1st  Ss...  263,000. .Oonstrnot’n  and  Impts. 

Third  Ave.  RR.(N.Y.)lsteon.Kn,4s  386,000. .Refunding  old  bonds. 

do  do  do  1,557,000. .Impts.,  extensions,  eto. 

Total il7,ll  8,000 

LISTINOS  OF  msCELLANBOUS  BONDS. 

Company  and  title  of  loan—  Amount.  Purpote  of  iesue. 

Cons.  Gas  of  N.  Y.  conv.  deb.  6s  .$Z0,0C0, 000. .Impts,  acqnls’ns,  eto. 
DlttlHers  8eo.  Corp.  oocv.  1st  5s..  230,000.. Exoh.  for  old  seo’s. 

Imp  Japan’e  Gov’t  6 p.o.ster.loan.50,O0O,0O0..Extraord’y  expenses. 
International  Paper  let  con.  6....  2i,OOo..Exoh.  for  prior  bonds. 

MOwaokee  Gas  Light  1st  4s 1,000,000..  Additions  & Impts. 

N.  Y.  Olty  corp.  stock  3i«b,  1954. .67,000, 000  ) 
do  assess,  bus.,  8 iflS,  1914.  6,000, COO  } 
Northw.Telev.30-yr.smar.  4*ss..  l,500.000..Retlre maturing  7e,  etc 

Prov.  Loan  Sop.  of  N.  Y.  4>sb 1,000, 000. .General  purposes. 

U.  8.  of  Amer.— 4s,  1914-84 7,000,000..PblIlpplre  land  purcb 

U,  S.  Realty  A Imp’t  oonv.deb.  5s.l3,193.10o{E«\»”/® 

U.  8.  Steel  Oorp.  10-60-yr.  s.  f.  5s. 17,098,000. .Improvements,  eto. 
Utah  Fuel  30-vr.  1st  6s  of  1931...  880,000. .Apqntsl’t''ns  and  Impts. 

West  nn.Tele.land.&r.e.S0-yr.4>ss  1,000,000. .Extensions  and  Impts. 


Total 8174,925,100 

This  table  is  remarkable  for  the  number  of  exception- 
ally large  issues  which  it  includes.  Leading  the  list 
in  size  is  the  issue  of  $40,000,000  Lake  Shore 
bonds  sold  early  in  the  year  to  retire  the  short-term  notes 
which  were  issued  in  1903  for  the  purchase,  in  connec- 
tion with  the  Baltimore  & Ohio,  of  a large  interest  in 
the  Eeading  Company,  as  well  as  for  other  acquisitions. 
The  28f  millions  of  Western  Maryland  1st  mortgage  4s 
mark  the  progress  of  the  Gould  system  towards  the  At- 
lantic Coast,  the  bonds  representing  the  purchase  of  the 
road  from  the  City  of  Baltimore  and  large  expenditures 


in  former  years.  The  Pennsylvania  Eailroad  Company,  in 
preparation  for  its  new  tunnel  connection  with  New 
York  City,  has  caused  the  Long  Island  Eailroad  to  sell 
and  list  $10,000,000  of  guaranteed  bonds  secured  by  a 
new  blanket  mortgage;  also,  largely  for  the  new  Wash- 
ington (D.  C.)  terminals,  there  were  listed  10^  millions 
Philadelphia  Baltimore  & Washington  EE.  guaranteed 
bonds;  and  for  refunding,  $6,000,000  guaranteed  bonds 
of  the  Pittsburgh  Virginia  & Charleston.  The  ISew 
York  Central  has  listed  5 millions  of  bonds  for  refunding. 

The  listings  of  railroad  and  other  stocks  are  shown  in 
the  following. 

LISTINOS  OF  RAILROAD  STOCKS. 

Company  and  elats  of  ttoele—  Amount.  Purpote  of  ittue. 

PaHlmore  A Ohio,  pref ®607,fl00..Exch.  for  prior  Hens. 

Buff.  Roob.  A Pitts.,  common......  700,000. .OoDstTuction  of  road. 

Buff.  A Sueq.  RR..  pref 3,000,c00  { ^"Hoa”  pwp“; 

Ohio.  Great  Western,  common....  6,500.000  | 

Cblo.  MU.  *8t.  P.,  pref 49,OOO..Exoh.foroonv’l bonds 

Ohio.  R.  1.  A PBO.  Ry..  stcok. J8.0C0  { 

Ol.  A Pitts.  5 p.o.  go.  betterm.stk...  4,043,100.. Impts.  and  equlp’t. 

(Retire  N.Y.  A Canada 
Delaware  A Hndson  Co.,  etook....  7,000,000^  bonds  and  impts.  on 
( Ohateang.AL.Plaoln. 

Great  Northern. pref 96,460  \ ®S’M“stSok?efo!-  “• 

.Mo.  Kan.  A Tex.,  com.  stock 7.20®.<>00  { ®S?Md  Tex' A Ok^t  * 

Nat.  RB.  of  Mex.,  2d  pref 1 80,600  > Exohangedfor  common 

do  deferred 90,300  J stock. 

N.  Y.  N.  H.  A Hart.  RB-,  stock....  2,850,900  \ and*b^ds.““® 

do  do  do  ....  6.753.200 1 

Northern  Central,  stock 6,731,100 

Pennsylvania  RR., stock. 4,781,200..Improyements,  eto.’ 

Pitts,  cm,  Cblo.  A Bt.  L,  pref. 4,750,000  \ ®°o?®lmpts!.VqTUp!fe"® 

do  do  do  53,400  > Acquire  stocks  of  old 

do  do  oonmon.  433,100  > oumpanles. 

Pitts.  Ft.W.  A Ch., gu.5%  spec. etk.  4,959 .200.. improvements. 

Book  Island  Co.,  common..........  120,500 1 


MEliOA^’TlLE  FAILURES. 
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0<mpany  and  class  of  stock—  Amount.  Purpose  of  Issve. 

Bt.  Ia.  & 8.  F.  I Sock®  Jilt  oe™'8  \ 177,500  ] Exchange  for  Chtoago 

*E  I?1  ilef  S } * KMtcrn  Illlnol* 

Oo  {sHotk^tusJoens.}  •>»<><>'*• 

Boathern  Paollle,  pref 40,000,000 1 ^’tjdUl'ails  au(j"mpt™’ 

do  do  eommon 17,10C 


Total ..$120,916,650 

UBTIMOB  OF  MISOEIXANEOUB  BTOCKB. 

Company  and  class  of  slock—  Amount.  Purpose  of  issue. 

Amer.Telep.  ATeleir.  stock. $1.647, 400. .Improvements,  eto. 

CltlacDB  Cent.  Nat.  Bank  stock. ..$1,000,000. .Acq  ilre  Cent.  Nat.  Bk 

netroltOitv  G*s  stock 174,600.. improvements. 

Federal  Mining  dc  Smelting,  pref..  10,t  00,000  5 Arqnlsltlon  of  proper- 
do  do  com..  6,000,000  f ties. 

General  Electric  stock ^«®l7>30o|®"jJ**,^'‘J’®^^ 

Kings  Oo.  Elec.  L.  A P.  stock......  1,250,000. .Ex  enslons  and  Impts. 

Mercantile  Nat.  Bank  stock 2,00^,000. .Increase  of  stock. 

United  Frnlt  stock 2,0i8,600.. Extensions  and  impts. 

U.  8.  Beslty  & Impt.  stock. 16,031,000  { “i‘’J,J„’i"tr?ctlon“ffi 

Vlrglnla-Carollna  Ohem.,  pref 6,000,000  \ ^“^rp^^Kn^poses”** 

Westlngh.  Elec  & Mfg  , assenting.  2, 469,650. .Acqnlsltlons  A Impts. 
Total $64,961,260 


Far  and  away  the  most  important  of  the  issues  here 
included  is  the  40  millions  of  preferred  stock  sold  by  the 
Southern  Pacific  Company  to  its  stockholders,  to  provide, 
with  the  proceeds  of  bonds  above  mentioned,  for  additions 
and  improvements  which  will  make  the  system  compare 
favorably  with  the  parent  system — the  Union  Pacific 
Railroad.  Speaking  of  the  last-named  company  it  is 
interesting  to  note  that  the  improvement  in  the  stock 
market  during  the  last  few  weeks  has  occasioned  the 
conversion  of  11  millions  of  its  convertible  bonds  into 
stock,  reducing  the  amount  of  these  bonds  to  $76,- 
489,000,  and  increasing  correspondingly  the  amount  of  the 
company’s  common  stock  on  the  list.  The  17ew  York 
Kew  Haven  & Hartford  has  sold  and  listed  millions 
of  new  share  capital,  chiefly  for  the  improvement  of  its 
system.  The  Delaware  & Hudson  sold  7 millions  of 
stock  to  its  stockholders  at  $135  per  share,  using  the 
proceeds  to  pay  off  bonds  and  for  improvements.  The 
Pennsylvania  Railroad  Company  has  listed  only  4f 
millions  of  its  own  stock,  but-  4ias  added  the  follow- 
ing amounts  of  stock  of  its  subsidiary  lines,  namely, 
Pittsburgh  Cincinnati  Chicago  & St.  Louis,  5 millions; 
Pittsburgh  Fort  Wayne  & Chicago,  5 millions;  North- 
ern Central,  5f  millions;  Cleveland  & Pittsburgh,  4 
millions;  the  proceeds  being  principally,  for  improve- 
ments, new  equipment,  etc.  Other  large  increases  are 
Chicago  Great  Western,  millions;  .Missouri  Kansas 
& Texas,  7 millions;  Wabash,  10  millions. 

The  only  additions  to  the  unlisted  department  worth 
mentioning  are  the  35  millions  Republic  of  Cuba  gold 
5s  and  $40,000,000  United  States  of  Mexico  4s,  which 
were  placed  by  Speyer  & Co.  and  Harvey  Fisk  & 
Sons;  17  millions  new  stock  of  the  Canadian  Pacific, 
20  p.  c.  paid;  temporary  certificates  for  40  millions 
of  new  Oregon  Short  Line  refunding  mortgage  4 p.  c. 
bonds;  certificates  for  56  millions  of  6 per  cent  and 
78  millions  each  of  4 per  cent  bonds  and  preferred  stock 
of  the  new  American  Tobacco  Company  and  £12,000,000 
Imperial  Japanese  Government  6 per  cent  sterling  loan,- 
second  series. 

Four  voting  trusts  have  been  dissolved  and  the  share 
certificates,  carrying  full  voting  power,  have  been  dis- 
tributed to  the  owners  and  listed  on  the  Exchange, 
namely,  the  Erie,  the  Reading,  the  Wisconsin  Central 
and  the  Metropolitan  West  Side  Elevated  Railroad  of 
Chicago.  The  voting  trust  of  the  Colorado  Southern, 
it  is  expected,  will  be  terminated  early  in  1905.  The 
shares  of  the  American  Steel  Foundries  also  have  been 
re-admitted  to  the  regular  list. 


AFFAIRS  WHICH  HAVE  LED  TO  THE 
1904  FAILURES. 

The  record  of  failures  in  1904  is  only  one  link  in  the 
chain  of  events  that  forms  the  cycle  which,  if  followed  to 
its  sources,  will  carry  the  investigator  far  back  into  the 
previous  century  for  its  full  explanation.  Indeed  one 
can  only  get  at  the  bottom  of  the  industrial  and  financial 
phenomena  those  years  embrace  by  taking  them  as  one 
and  making  a study  of  them  as  a whole.  A vital  mis- 
take was  made  at  the  start.  It  cost  the  country  much 
to  get  out  of  the  entanglement  that  ensued;  how 
much,  may  be  in  part  traced  in  the  record  of 
failures.  The  course  pursued  in  those  earliest  years 
illustrated  the  evident  truth  that  whatsoever  a man 
soweth  that  shall  he  also  reap.  We  sowed  silver  (tares) 
with  our  gold  in  1879  when  we  first  sought  to  establish 
gold  payments.  In  every  way  we  could  devise  we  tried 
to  make  the  two  metals  one  in  kind  and  in  purpose ; but 
they  showed  most  clearly  that  they  were  antagonistic, 
silver  interfering  with  and  tending  to  defeat  the  purpose 
had  in  view.  So  situated,  and  the  public  becoming  at 
length  convinced  that  silver  was  taking  full  possession 
of  the  field,  radical  measures  were  adopted  for  its  ex- 
termination. The  success  of  the  sound-money  party  at 
the  Presidential  election  in  1896  was  the  herald  of 
victory  for  gold. 

The  truth,  however,  is  that  though  previous  to  1896  we 
were  suffering  severely  in  an  industrial  way  on  account  of 
our  silver  experiment,  yet  through  that  suffering  our  in- 
dustries were  getting  in  shape  for  a long  term  of  ma- 
terial progress.  The  building  up  came  about  through  the 
forced  economy,  liquidation  and  rest  which  our  struggle 
with  silver  made  necessary.  Growth  and  new  develop- 
ment in  industrial  affairs,  the  natural  tendency  in  normal 
times,  was  checked.  New  investments  of  capital  re- 
mained at  a low  ebb;  surplus  incomes  of  individuals  were 
largely  confined  to  gold  securities  or  converted  into  gold 
and  placed  in  safe  deposit  boxes ; enterprise  found  no 
encouragement;  and  in  the  absence  of  fresh  supplies  of 
capital  from  abroad  and  much  of  the  time  of  decreasing 
supplies,  the  country’s  industries  necessarily  languished. 
At  length,  however,  the  danger  to  our  currency  standard, 
under  the  fear  of  which  all  enterprise  had  been  stagnat- 
ing, having  been  removed,  home  and  foreign  capital  were 
made  free  to  come  to  this  market,  and  came  again  seek- 
ing employment.  Thereafter  it  seemed  as  if  commercial 
activity,  relieved  from  the  fear  of  a change  of  our  currency 
to  a silver  basis,  was  being  driven  along  the  road  to  prog- 
ress at  a constantly  accelerating  pace.  Concurrently 
with  this  increasing  revival  of  activity  speculation  alsa 
widened. 

It  would  not  be  correct  to  leave  an  impression  that 
there  were  no  cycles  of  quickened  activity  before  1896. 
They  were  short,  as  a rule,  occurring  at  times  when 
favored  with  large  crops,  large  railroad  earnings  and 
large  exports.  After,  however,  the  1890  silver-purchase 
law  was  passed,  with  the  exception  of  the  first  half  of 
the  year,  business  enterprise  was  uninterruptedly  re- 
stricted or  entered  upon  with  extreme  caution  and  mod- 
eration. But  not  even  the  election  of  1896,  which  en- 
sured a gold  basis  for  our  currency,  could  fi'ee  the  coun- 
try from  speculative  excesses.  Our  people  being  natur- 
ally venturesome  in  disposition,  and  confidence  in  the 
stability  of  values  having  been  in  good  part  re-established, 
a speculative  fever  of  marked  energy  was  not  an  unex 
pected  event.  Hence  it  happened  that,  while 


so 


MEECANTILE  EAILTJEES. 


congratulating  ourselves  that  we  had  been 
relieved  from  the  deranging  influence  of  an  in- 
leasing  volume  of  silver  dollars,  we  were  building 
np  another  source  of  insecurity — market  prices  resting 
upon  greatly  inflated  values.  That  condition  later  ran 
all  through  our  industrial  organism.  As  a result  labor 
was  soon  in  a state  of  general  unrest,  in  1902  and  1903 
strikes  were  a feature  in  almost  every  department  of 
business,  and  finally  the  stock  market  went  all  to  pieces, 
securities  declining  in  the  later  year  as  never  before.  A 
notable  feature,  intimately  connected  with  this  collapse 
in  the  stock  market,  was  the  series  of  dips,  or  waves,  in 
the  declines  of  securities  all  through  1903  and  the  early 
months  of  1904,  and  establishing  at  each  successive  dip 
a new  low  record  for  the  larger  body  of  stocks. 

These  successive  downward  steps  in  values  of  the 
best  investment  stocks  were  a snare  to  many  in  conserv- 
ative circles  who  were  not  by  any  means  speculators, 
and  yet  were  led  at  each  successive  dip  to  make  larger 
purchases,  supposing,  as  every  one  did,  that  bed-rock  had 
been  reached.  Many  such,  when  the  lowest  declines 
were  recorded,  had  to  let  go  their  holdings,  confidence 
being  wholly  undermined,  so  that  not  a few  whose  loose 
cash  had  for  the  time  being  been  used  up  in  new  pur- 
chases, found  it  too  risky  to  support  their  ventures  longer 
or  impracticable  to  do  it  through  borrowings.  Another 
most  marvelous  condition  of  this  collapse  was  that 
there  was  really  no  panic,  and  that  comparatively 
few  failures  occurred;  hence,  it  received  the 

name  of  the  rich-man’s  wreck.  No  railroad  of  any  im- 
portance went  into  receiver’s  hands,  and  considering  the 
circumstances  there  were  but  very  few  individual  fail- 
ures; and  yet  there  never  was  such  a shrinkage  in  values 
in  so  short  a time  of  what  were  called  good  properties. 
If  OUT  readers  will  look  at  the  following  quarterly  state- 
ment of  the  number  of  failures  and  amount  of  liabilities 
each  quarter  for  the  last  three  years,  he  will  better  appre- 
ciate the  facts  we  have  stated.  Thus,  for  illustration,  in 
1903  the  liabilities  were  about  155^  million  dollars  and 
the  number  of  disasters  was  12,069,  against  about  117^ 
million  dollars  of  liabilities  and  11,616  in  number  in  the 
previous  year,  1902.  Subjoined  is  the  quarterly  state- 
ments for  the  last  three  years  already  referred  to. 

COMMEECIAL  rAILUBES.— NUMBEB  AND  LIABIUIIBB. 


1904.^1903.  ■ 1902.  1901.  1903.  1902. 

1st  qnar 3.344  8,200  8,418  $40,066,721  $34,844,433  $38,731,768 

2dquar. 2,870  2,428  2,743  31,424,188  32,452,827  28,643,008 

Sdqaar. 2,969  2,648  2.511  82,168,296  84,86 ',595  26,032,634 

4ih  qnar. 8,016  3,893  2,939  32,548,106  63,788,330  32,069,279 

Tear .12,199  12,069  11,616  $144,202,311  $155,441,165  $ll-,476,769 


The  instructive  character  in  many  particulars  of  the 
foregoing  is  not  fully  or  clearly  disclosed  except  by  an- 
alyzing the  other  figures  the  statement  contains  and 
bringing  in  other  facts  which  the  failure  figures  do  not 
include.  Indeed,  the  whole  history  of  the  catastrophe  and 
its  character  in  1903  and  in  the  first  quarter  of  1904, 
as  well  as  the  re-creation  which  took  place  in  the  last  half  of 
1904,  is  needed  to  complete  the  story.  It  is  to  be  noticed 
that  the  failures  ran  into  and  were  largely  kept  up  dur- 
ing the  first  quarter  of  1904,  the  liabilities  being  $48,- 
066,721  in  that  quarter,  though  in  number  they  were  only 
normal.  Furthermore,  although  in  1903  and  in  the  first 
quarter  of  1904  the  most  remarkable  demolition  in  stock 
values  took  place  within  our  records,  the  failures  were  at 
no  time  hardly  more  than  normal — showing  that  the 
losses  must  have  in  great  part  fallen  on  individuals  finan- 
cially strong.  Again,  that  from  that  low  estate  a com- 
plete re-creation  has  been  established  in  the  last  six 
months  shows  that  the  properties  themselves  were  in- 


herently not  weak  and  lost  nothing  by  this  cyclone ; the 
values  all  remained  and  only  required  the  lifting  of  the 
pressure  for  a complete  recoil.  We  have  no  space  for  a 
further  study,  but  subjoin  the  following  figures  for  our 


readers’  inspection. 

Failitres—  First  Qnar.  Second  Qr. 
Number  .1904.  3,344  2,870 

lilabUltles $48,036,721  $81,424,168 

“ Areraae.  14,374  10,949 

Number.. 19  03.  8,200  2.428 

Liabilities  $34,314,483  $32,462,827 

" Average.  10,783  18,866 

Number.. 1903.  3,418  2,748 

Liabilities $33,731,768  $26,643,098 

“ Average.  9,869  9,699 

Number.. 1901.  3.336  2.424 

UablUtleB $31,703,486  $24,101,204 

“ Average.  9,503  9,948 

Number..  1900.  2,894  2,438 

Liabilities $38,022,672  $41,724,885 

" Average.  11,411  17,114 

Number..  1S99.  2,772  2,081 

LlabiUtles $27,162,031  $14,910,902 

“ Average.  9,796  7,166 

Number.. 1898.  8.687  3,031 

Liabilities $32,943,566  $84,498,074 

“ Average.  8,936  1L381 

Number.. 1897.  8.932  2,889 

Liabilities $48,007,911  $43,684,876 

“ Average.  12,209  15,121 

Number.. 1896.  4.031  2.995 

LlabiUtles $67,426,136  $40,444,647 

“ Average  14.246  13.504 

Number.. 1895.  8,802  2,855 

LiabUltles $47,813,883  $41,026,261 

••  Average.  12,577  14,370 

Number..  1894.  4,304  2,734 

LlabiUtles $64,137,333  $37,695,973 

“ Average.  14,900  13,761 

Number..  1893.  3.202  8,199 

Liabilities $47,338,300  $121,541,239 

“ Average.  14,784  87,984 


77»lrd  Qr.  Fourth  Qr.  Total. 

2,969  3,016  12,199 

$32,>66,296  $32,543,108  $144,202,311 
10,835  10,786  11.805 

2.648  8,898  12,069 

$34,858,696  $58,788,330  $166,444,186 
13,681  13,819  12,879 

2,611  2,939  11.616 

$36,032,634  $32,069,279  $117,476,769 
9,969  10,912  10,114 

2.324  2,919  11,002 

$24,766,172  $32,631,614  $118,092,37« 
10,662  11,146  10.279 

2,619  2,928  10,774 

$27,119,996  $36,628,220  $138,495,673 
10,766  12,581  12,864 

2,001  2,483  9,837 

$17,640,972  $3L176.984  $90,879,889 

8,816  12,556  9,788 

2.640  2,928  12,186 

$25,104,778  $88413.482  $130,662,890 

9.886  18,017  10.722 

2,881  8,649  13,361 

$26,601,133  $37,038,096  $164,333,071 

8.886  10.150  11.560 

3.767  4.306  16,088 

$73,284,649  $64.941303  $226,098,134 
19.607  12.763  14,998 

2,792  8,748  18,197 

$32,167,179  $52,188,737  $178,]  96,060 
11,528  13.924  13,124 

2,868  8,979  13,885 

$29,411,196  $41,848,364  $172,992,856 
10,023  10,178  12,458 

4,016  4,826  16,242 

$82,469,821  $95,430,529  $346,779,880 
20,420  19,770  82,751 


FAILURES  BY  BRANCHES  OF  BUSINESS. 


The  following  is  a record  of  the  yearly  aggregate  of  fail- 
ures back  to  1857: 

THARLT  AQQRBGATB  OF  FAILURB8. 

Tear.  Number. 

1904 12,199 

1903 12,069 

1902  11,615 


1891 12,273 

1890 10,907 


1887 9,634 


155,444,185 

117,476,769 

113,092,376 

138,495,673 

90,879,889 

130,662,899 

154,332,071 

226,096,834 

173,196,000 

172,992,856 

346,779,939 

114,044,167 

189,868,638 

189,856,964 

148,784,357 

123,829,973 

167,.560,944 

114,644,119 

124.220.S21 

226,343,427 

172,874.172 

101,547,564 

81.155,932 


1879 6,658 

1878 10,478 

1877 8,872 

1876 9,092 

1875 7,740 

1874 5,830 

1873 6,183 

1872 4,069 

1871 2,915 

1870 3,546 

1869 2,799 


23.049.000 

207,210.000 

79.807.000 


MERCANTILE  FAILURES. 
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MERCANTILE  FAILURES  IN  THE  UNITED  STATES  AND  CANADA  IN  190U 

PREPARED  BY  MESSRS  R.  G.  DUN  & OO. 


Provinces. 

Total  Commercial. 

Manufacturing. 

Trading. 

Other  Com’l, 

Banking. 

No. 

Assets. 

Ltabililies. 

No. 

LiaUlities. 

No. 

IdcaUilUs. 

No. 

LiaUlities. 

No. 

LiaUlities. 

Ontario 

Quebec 

British  Columbia 

Nova  Scotia 

Manitoba 

New  Brunswlok 

Prince  Edward  Island 

406 

511 

76 

132 

82 

29 

10 

2,sl3,104 

3,418,223 

1,019,544 

538,590 

380,581 

271,633 

44,200 

3,8^9,695 

4,205,912 

1,001,106 

1,350,756 

370,821 

521,327 

104,500 

110 

140 

20 

16 

12 

7 

2 

$ 

1,717,377 
1,637,  88 
131,780 
219,80t 
23,300 
380,363 
26,500 

287 

361 

55 

112 

69 

22 

8 

$ 

1,869,765 
2,330.556 
862,326 
958,656 
33' ,521 
140,964 
78,000 

9 

10 

1 

4 

1 

$ 

252,553 

237,568 

7,000 

172,300 

10,000 

1 

■' "i 

10,749 

20,000 

Total  1904  

Total  1903 

Total  1902 

Total  1901 

Total  1900 

Newfoundland  1904 

Newfoundland  1903 

Newfoundland  1902.... 

Newfoundland  1901 

1,246 
978 
1,101 
1,34 1 
1,355 

8,555,875 

4,872,422 

7,772,418 

7,686,823 

8,202.898 

11,394,117 
7,5' 2,724 
10,934,777 
10,811,671 
11,613,208 

307 
227 
209 
289 

308 

4,136,908 

3,043,248 

4,247,723 

3,595,095 

3,201,665 

914 

725 

874 

1,029 

1,010 

6,577,788 

4,243,.543 

6,221,017 

6,845,329 

7,252,340 

25 

26 
18 
23 
37 

679.421 

265,933 

466,037 

371,247 

1,159,203 

2 

6 

6 

1 

6 

30,749 
2,1 99,2  .>5 
269,000 
600 
1,386,971 

6 

8 

6 

7 

7,300 

29,400 

6,000 

51.500 

25.000 

70.500 

18.500 

94.000 

2 

1 

4.000 

5.000 

4 

7 

6 

7 

21,000 

65.500 

18.500 
94,000 

Money  Market  and  New  York  City  Banks. 

MONEY  EATES  FOE  EOUE  YEAES. 

We  furnish  herewith  a record  of  the  money  rates  at  New  York  for  the  last  four  years.  A review  of  the 
money  market  by  months  will  be  found  in  the  “ Eetrospect  of  1904,”  the  first  article  in  this  issue  of  the  Finan- 
cial Eeview  ; similar  monthly  summaries  for  the  other  years  will  be  found  in  previous  numbers  of  the  Eeview. 
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NEW  YORK  MONEY  MARKET. 


MONEY  MARKET  AT  NEW  YORK— RATES  IN  I902. 
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NEW  YOEK  CITY  BANK  MOVEMENTS. 


NUW  YORK  CITY  BANKS  IN  1904. 

To  indicate  the  bank  movements  at  this  centre  we  fur- 
nish below  a summary  of  the  returns  of  the  New  York 
Clearing  House  institutions  for  each  week  of  the  past 
year.  We  omit  in  all  the  columns  the  last  two  figures. 
The  Clearing  House  returns,  as  is  known,  always  give 
the  averages  for  the  week,  not  the  results  at  the  end  of 
the  week. 

NEW  YORK  CLEARING  HOUSE  BANKS  STATEMENT— (OOS  OMITTED.) 


934,395,6 

965,064,9 

994,552,1 


886,178  9 
905,713,3 
941,268,6 


160.675.8 

166.401.9 
181,679,1 


1.027.156.5 

1.026.357.5 
’ ,028,025,6 


205,966,9 

205,647.5 

213,606,7 


9,918,4  1,040,593,8 
7,3G9,0  1 ,037,268,9 

8.919.8  1,037,013,7 
7,863,7.1,048,668,5 

2,707,1^,01  9,1„„,- 

8.533.0  1,085,512,8 

3.254.1  1,097,118,4 
6 390,3  1,109,374,4 

9.636.8  1,114,367,8 


1 ,075,031,5 
1,078,294,8 
1,087,518,7 


.,095,476,9 

1.096.491.4 

1 .099.174.4 
1,099,057,2 


223,390,1 

223,101,4 

228.746,0 


1,117,242,6  1,217,084,0 
1,130,486,2  1,221,709,4 

1.140.958.8  1,224,208,6 

1.138.504.8  1,214,083,1 


6.152.4 
6,045,0 
9,877,6 

4.212.5 


0,602,9  1 
2,089.4' 1 
0,057,7  1 
7,430,2  1 
ti,  01,2  1 


8,040,0 

6.117.5 

4.115.5 


70.410.8 

74.713.4 

76.819.8 
77,440,6 

75.637.5 

72.665.0 

71.321.1 
70,906,3 

71.778.6 


1,908,9 

1,707,3 


79,837,2 

81.227.7 

83.006.7 
83.912,9 

84.980.7 
82,461,4 

84.056.8 


77.850.7 
76,347,1 

75.640.7 


75,910,1 

77,433,4 

78,370,6 


Per  Ct. 
26  07 
26-61 
27-45 
27-64 
27-44 

27-12 


28-89 

28-14 

27-39 

27-15 


25-84 
25-75 
25  82 
25-72 


21,842,7 

20,379,2 

27,506,6 


27,755,0 

22,916,4 

-.i7,304,6 


31,760,8 

35,562,4 

3m,859,8 


56.308,8 

57,731,4 

58,613,0 


t This  is  the  surplus  In  excess  of  25  per  cent  against  the  deposits, 
Government  deposits  being  included  in  the  totals  the  same  as  in  the 
past. 

In  the  following  tables  we  show  the  maximum  and 
minimum  deposits  and  the  maximum  and  minimum  of 
surplus  reserve  for  each  of  the  last  twelve  years. 

MAXIMUM  AND  MINIMUM  DEPOSITS  OF  NEW  YORK  CITY  BANKS. 

Minimum. 

0,302,400  Aug.  19 
.8,524,600  Jan.  6 

)0,822,300  Apr.  6 

18,437,600  Nov.  7 
10,785,000  Jan.  2 

- .J8,503,300Apr.  30 

1899  914,810,300  Mar.  4 736,836,900  Nov.  18 

1900  907,344,900  Sept.  15  748,953,100  Jan.  6 

1901  1,012,514,000  Mar.  2 870,950,100  Jan.  5 

1902  1019,474,200  Feb.  21  863,125,800  Got.  18 

19n3 963,219,300  Feb.  21  841,552,000  Nov.  28 

1904 1,224,206,600  Sept.  17  886,178,900  Jan.  2 

MAXIMUM  AND  MINIMUM  SURPLUS  BESERVE  FOR  TWELVE  YEARS. 


1894  

1895  

1896  


. $506,437,800  Deo.  30  $ 


We  add  the  following  two  tables,  the  one  showing  the 
condition  of  each  bank  at  the  beginning  of  the  year  and 
the  other  the  condition  at  the  end  of  the  year. 

CONDITION  OF  NEW  YOEK  CITY  BANKS  BEGINNING  OF  1904. 


Mech.&Tra. 
Green-wlch . 
Leath.Mfrs. 
Amer.Exch. 


1893  

1894  

1895  

1896  

1897  

1898  

1899  

1900  

1901  

1902  

1903  

1904  


80,815,150  Deo.  30 


30,871,275  Feb.  3 


df. $16,545375  Aug.  12 
32,902,650  Dec.  8 
13,413,450  Mar.  30 
8,228,550  Sept.  7 
ll,5-.3,4.50  Deo.  24 
4,‘M0,400  Sept.  17 
def.  2,788,9.50  Nov.  11 
2,686,425  Mar.  17 
5,211,525  July  6 
def.  1,642,050  Sept.  20 


Chatham ... 


Shoe  &Lthr. 


Park 

East  Eiver 
Fourth  

Second  


Bk.  of-Mt... 
West  Side.. 
Seaboard  .. 
1st  N.Eklyn 


Capital.  Surplus.  Loams.  Specie. 


600,0 

1,000,0 

300.0 

700.0 

600.0 
600,0 

6,000,0 


1,560,0 

500,0 

1,000,0 


200,0 

750.0 

1,000,0 

100.0 
200,0 
200.0 

300.0 

1,000,0 

250.0 

1,000,0 

200.0 

500.0 

300.0 
1,000,0 
1,000,0 

600.0 


3,688,7 

16,871,’6 

7,684,.'- 

363,( 

2,197,; 

123,'; 

381.1 

620.1 
641,1 

3,837,4 

11,132,8 

4,658,2 


1.939.0 

3.792.0 
11,167.3  2,303,7 

.. 2,641,0 

3,038,6 
650,0 
1 136,638,3  24.237,9 


1,312, 

384,. 

1,367,9 

538,5 

1,364,2 

574,7 

1,913,6 

492.9 

681.9 
540,2 


Total ...  116,572,7  132,545,9  908,570,5  160,675,8 


4,327,0 

2.170.2 

6.927.3 
28,712,0 


2,610,9 

6,417,1 

5,817,7 

24,670,0 


17,296,4 

8.729.0 

9.118.0 
80,104,9 

6,769,3 

2.797.0 
4,215,9 
3,594,7 

37,095,7 

8,606,2 

2.626.0 


7,603, 

3,255,„ 

13,054,0 

4.236.0 
10,456,3 

4,336,9 

5,314,6 

6.053.0 


Legals.  \ Deposits  Bt 


648,1 
1,718,7 
5,116,  ■ 


1.364.0 

4.488.0 
217,8 

2.352.0 
841,0 

1.429.0 


4,490,4 

2,482, 

4,590, 


19,169,  _ 
3,815,6 
6,726,3 
-2,6-.i6,7 
12,092,6 


1,343,8 

18,316," 

10,042, 


70,410,8  18861789  26-0 


1 Total  United  States  deposits  Included  $36,767,400. 


CONDITION  OF  NEW  YOEK  CITY  BANKS  END  OF  YEAE. 


Bk.  of  N.  Y. 
Manhat.  Co. 
Merchants’ 
Mechanics’ 


Mercantile 


N.  America 


.Mar.<&  Fult. 
Shoe&Lthr. 
Corn  Exch  . 
Oriental  ... 
Imp.  & Trad 

Park 

East  Eiver 
Pourth  ... 
Second  .... 


New  Amst. 


Capital.  Surplus.  Lot 


2,000,0 

3,000,0 

1,600,0 


261,1 

17,003,0 

7,701,6 

376.6 
2,233,0 

127.6 

384.6 


1,081,1 

418,t 

2,049,3 


1,797,  _ 
697,9 
879,4 


18,595,( 

28,073,C 

13,421,7 


8,667.3 

1.934.0 

4.787.0 


2,074,  _ 

16.321.7 

49.107.7 


27.814.0 

7.407.5 

24.590.0 

68.257.0 

1.174.6 
20,306,3 

8.778,“ 


2,789. 

7,783,- 

2,88-2,0 

3,803,0 

3,745.3 


11,877, 

2,393,- 

220,0 


Legals.  \ Deposits  Be- 


250.7 
2,070.1 
4,183,8 

446.8 
1.113.0 

448.8 
715,6 
394.5 


8,554.8  81,140,9  11040491  26-2 


170,113.- 

26,997,6 

6,545,6 


8,762,3 

34.182.0 
8,178,7 

21.725.0 

77.366.0 
1.634,0 

2‘2,921.8 


4,075,7 

5,580,9 

14,480,2 


18,184,0 

4,352,0 

9,739,-2 


t Total  United  States  deposits  included,  $23,008,200. 


Crop  and  Other  Productions. 

CEEEALS,  IKON  AND  GOAL  PEODUCT. 


THE  CROPS  OF  1904. 

From  an  agricultural  standpoint  1904  was  an  unusu- 
ally satisfactory  year.  With  the  exception  of  wheat,  the 
yield  of  all  the  paincipal  crops  was  above  the  average. 
Even  in  the  case  of  wheat  the  shortage  is  much  smaller 
than  at  one  time  was  feared  would  he  the  case.  It  was 
claimed  the  production  of  winter  and  spring  wheat  com- 
bined could  not  in  any  event  exceed  500  million  bushels. 
The  Agricultural  Department  makes  the  crop  552,399,- 
517  bushels. 

Besides,  as  far  as  farming  interests  are  concerned, 
there  was  ample  compensation  for  the  shortage  in  yield 
in  the  exceptionally  high  price  for  the  grain.  All  through 
1904 — even  before  it  became  certain  that  the  outturn 
would  be  so  considerably  reduced — the  price  of  wheat 
ruled  at  high  figures ; and  duriug  the  closing  months  of 
the  year  not  only  were  these  high-price  records  main- 
tained, but  further  advances  were  established.  This 
situation  is  accordingly  reflected  in  the  price  averages 
reported  by  the  Agricultural  Bureau,  the  average  of  farm 
values  for  the  whole  country,  taking  States  near  and 
States  remote,  being  no  less  than  92*4  cents  per  bushel 
In  many  of  the  States  farm  values  are  above  a dollar  a 
bushel  The  general  average  at  92-4  cents  compares  with 
only  69-5  cents  in  1903,  63-0  cents  in  1902,  62-4  cents 
in  1901,  61*9  cents  in  1900  and  58*4  cents  in  1899. 

The  advantage  of  a better  price  also  extends  to  some 
of  the  other  crops,  though  not  to  the  same  extent.  For 
instance,  the  average  for  com  is  44-1  cents,  against  42*5 
in  1903, 40-3  in  1902,  35-7  in  1900  and  30-3  cents  in  1899. 
We  omit  reference  to  the  figure  for  1901,  because  that 
was  the  year  of  the  great  crop  failure,  and  the  price  for 
that  year,  therefore,  has  no  utility  for  purposes  of  com- 
parison. The  general  situation  as  to  graiu  prices  the  last 
sis  years  is  set  out  iu  the  following : 


yield  of  that  crop  is  larger.  The  Bureau’s  final  estimate 
places  tile  com  crop  for  1904  at  2,467  million  bushels, 
comparing  with  2,244  millions  for  1903,  2,523  millions 
for  1902  and  1,522  millions  for  1901,  this  last  having 
been  the  year  of  great  crop  failure.  The  oats  crop  also 
runs  considerably  in  excess  of  that  of  last  year,  being  re- 
ported at  894  million  bushels,  against  784  million 
bushels.  In  1902  the  yield  of  this  cereal  was  given  as 
987  million  bushels.  A general  survey  of  the  produc 
tion  of  those  leading  cereals,  com,  wheat,  oats,  barley 
and  rye,  is  famished  in  the  following. 


From  the  foregoing  we  see  that  the  aggregate  of  the 
five  crops  for  1904  is  4,081  million  bushels,  as  against 
3,827  million  bushels  for  1903,  4,350  million  bushels  for 
1902  and  3,157  million  bushels  for  the  year  of  crop 
disaster,  1901.  This  is  the  showing  notwithstanding  the 
shrinkage  in  the  wheat  yield. 

In  addition  to  the  abundance  of  the  cereal  yield,  the 
country  has  been  blessed  with  a cotton  crop  of  unpar- 
alleled magnitude.  In  this  case,  however,  price  is  (mly 
about  one-half  what  it  was  twelve  months  before; 
middling  uplands  in  New  York  December  30  1904 
having  been  quoted  at  6*95  cents,  against  13*50  cents 
Dec.  31  1903.  In  the  subjoined  statement  the  compar- 
ison for  the  leading  crops  is  carried  back  over  the  last 
25  years.  The  cotton  figures  are  our  own  compilation; 
the  wheat,  corn  and  oats  figures  are  those  of  the  Agri- 
cultural Department,  though  for  the  Census  years  we 
also  show  the  Census  totals. 


OBOP8  OP  WHEAT,  COHN,  OATS  AND  COTTOH  SINCE  1870. 


reor. 

Wheat. 

Com. 

Oats. 

1380 

1881 

1882. 

1883 

1884, 

1885  

1886  

1887 

1888._ 

1889 ) 

1889(Oens.)5 
1890.. 

1891  

1892  

1893  

1894  

1895  

1896  

1897  

1898  

1899. ) 

1899{Cens.)J 

1900 

1901*  

1903.  .. 

1903  

1904  

Bush. 

498,549,868 

383,280,090 

504,185,470 

421,086,160 

512.765.000 

357412.000 

457.218.000 

456.329.000 

415.868.000 

490.560.000 
468,373,968 

399.262.000 

611.780.000 

515.949.000 
396,131,725 
460,267,416 
467,102,947 
427,684,347 
530449,168 
675,148,705 
547,303,846 
658,534,252 
522,229405 
748460,218 
670,063,008 
637,821,835 
552499,517 

Bush. 

1,717,434,543 

1.194.916.000 
1,617,025,100 
1,551,066,895 

1.795.528.000 

1.936.176.000 

1.665.441.000 

1.456.161.000 

1.987.790.000 

2.112.892.000 
2,122,327,547 

1.489.970.000 

2.060.154.000 

1.628.464.000 
1,619,496,131 
1,212,770,052 
2,151,138,580 
2,283,875,165 

1.902.967.933 
1,924,184,660 

2478.143.933 
2,666,440,279 
2,105,102,516 
1,522,519,891 
2493,648412 
2,244,176,925 

2467.480.934 

Bush. 

417,885480 

416.481.000 
488450,610 
571402,400 

583.628.000 

629.409.000 

624434.000 

659.618.000 

701.735.000 
751415,000  > 
h09,250,666J 

523.621.000 

738.394.000 

661.035.000 
638,854450 
662,086,928 
824,443,537 
707,346,404 
698,767,809 
730,906,643 

796,177,7137 

943489475T 

809,125,989 

736408,72^ 

987^2,712 

784,094,199 

894,595,552 

Bales. 

6489,329 

5,435,845 

6,992,234 

5,714,052i 

5,669,021 

6450,215 

§413,623 

7,017,707 

6,935,082 

7413,729 

8,655,619 

9,038,709 

§,717,147 

'^527,2121 

9,892,761 

7,162,479 

8,714,011 

11,180,969 

U435,383 

9439,559 

10425,141 
10,701,453 
10,758,326 
10,123,686 
^12,750, 000 

* These  are  the  reTlsed  grain  flsures  of  the  Agrionlturalllepartment 
Issued  after  the  Census  reported  its  results  for  1899,  showing  much 
larger  totals  than  those  of  the  Department, 
t These  are  our  own  figures.  J Estimated. 

As  much  interest  also  attaches  to  the  crop  yield  in  the 
different  States,  we  show  below  the  production  in  that 
way  for  the  last  five  years  in  the  case  of  com,  wheat  and 
oats.  As  the  1904  wheat  crop  suffered  disaster  in  both  the 
winter-wheat  and  the  spring-wheat  districts — an  unusual 
conjunction — the  wheat  figures  of  yield  reflect  a pretty 
general  falling  off  through  the  whole  range  of  States. 

WHEAT  CHOP  POB  FIVE  TEARS. 


* Of  whleh  832,835,846  bush< 


...  — — — „„„„„  and  219,4844.71  bnBh>>ls  sprlngj 

wheat  In  1901,  against  399,867450  bushels  winter  wheat  and  287,9&4485  bushels 
spring  wheat  In  19039  / 
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CEOP  AifD  OTHEE  PEODUCTIONS. 


In  the  case  of  corn,  it  is  noticeable  that  while  the 
production  for  the  country  as  a whole  is  233  million 
tushels  heavier  than  it  was  in  1903,  Kansas  and  Missouri 
record  large  shrinkages  in  yield,  the  crop  of  Kunsas  being 
only  134  million  bushels  against  171  millions  in  1903 
and  222  millions  in  1902,  and  the  crop  of  Missouri  151 
millions  agaiiAt  202  and  264  millions  respectively. 

I CORN  CROP  FOR  FIVK  TEARS. 


Com. 

Pro- 

duction., 

1904. 

Pro- 

duction, 

1903. 

Pro- 

Ouebbm. 

1902. 

Pro~ 

SMCttOH, 

1001. 

Pro- 

duction, 

1900. 

Iowa.„...— .... 

llQn<aa ...., 

JfansaB 

8Uiaoiiri._.... 

{lUebTBaka...... 

Indians.. 

j<Milo....». 

ITexss- 

iTennessee..^. 

iKentnoky...... 

PennsylTanla- 
; Arkansas....... 

rWlBOomda.^.. 

MleWaaifc...... 

|MlTinesoits.,... 

Bushels. 

803,039.266 

844433.680 

184.609.669 

161,688.643 

860,942.886 

143,806,85/ 

98,628,666 

188,702,699 

80.890,026 

86,®6A60 

tfA85,748 

*8338,614 

46,U9,813 

88.080468 

41.800,088 

Bushels. 

289,218520 

264,097,491 

171,687,014 

202,830,584 

172579,532 

142,580,886 

88,095,767 

140,750,733 

75,283,778 

88,645,546 

46,447,636 

48,212,663 

43,639.440 

44,212,228 

40,726i870 

Bushels. 

207,686,016 

372,436,416 

JB2,805,621 

264.2S2B05 

252,620,173 

171,832.142 

121,608,612 

44B67.415 

78,081329 

90,093,857 

63,668,426 

50,655,042 

42,436,349 

86493,814 

83,826,569 

Bushels. 

230464,S» 

198,036.713 

61406,034 

66486476 

109,141440 

87,753;&41 

80,313402 

60,050496 

45.129488 

40,676,178 

61,0(»,330 

18,702,122 

40,021,152 

45,636,560 

86,707,466 

Bushels. 

305460448 

264,176,226 

16.3470,630 

180,710,404 

210.430,064 

163,280.800 

106,890,188 

81,062,910 

68,997,880 

60,267424 

82,707,000 

45425,047 

,49.647440 

88,888,460 

81,794,708 

;AU 

1.068469480 

606,011,501 

1,701,707,827 

452,460,608 

2,126422.776 

807425436 

1,179,257,738 

348,282.168 

1^791,630429 

318,671,987 

ITT.  9 

»,244,l-6.925 

1 

1 

1.52S.51P.«P1 

OATS  CROP  FOR  FIVE  TBAR8. 

Oats. 

■1^ 

Pro- 

duction, 

1904. 

Pro- 

duction, 

1903. 

Pro- 

duction. 

1902. 

Pro- 

duction. 

1901. 

Pro- 

duction, 

1900. 

Bushels. 

BuoheU. 

Bushels. 

Bushds. 

Bushels. 

U7,341,962 

08,626,702 

163,460,423 

112,531403 

138,642484 

122,323,200 

84,183,914 

124,788,337 

122,304,564 

130,672,138 

^Minnesota.. 

85,178,503 

68,809474 

82,269,607 

65,734,027 

41,907,046 

Wlseonsln 

86,734,615 

79,688,846 

96,087,810 

66,647481 

61,971,662 

‘Kansas ,.. 

16,956487 

26,011,763 

81,520.188 

17432,410 

43,063,043 

jOtUo 

49,783441 

80,762,419 

46,409,701 

85417478 

40440,534 

IHissoial.... 

16,266440 

17,401,783 

87,816,166 

10,197,746 

24,696473 

[Ponnsriranla  . 

89,761,818 

34,682,863 

46430,182 

23,665,656 

88,000,872 

iN«w  VOtk. 

42,480,U3 

44,684412 

e2,982,660 

28.048487 

44,638,974 

iTtftohtgftw-.. 

82,175,£65 

29,602,995 

40,340,187 

284’^003 

33,689,636 

IKMN-adca.- 

67,008,488 

59,428,6® 

62421,601 

89,006422 

87,778,572 

[intUaiia.^ 

42,358,732 

29,467,705 

48466,686 

39,633,022 

44406,036 

IHcMth  Dakota.... 

31,010,360 

21,845,006 

20,43^402 

23,576448 

6,299484 

Sooth  Dakota.... 

27,826,262 

27,267,194 

24400,844 

19,664,461 

124B8466 

jToxas 

28,688,320 

32,475,613 

20407,361 

13,662,878 

28478482 

^ Total 

796,74042? 

684466427 

884,883,123 

846,807,476 

7224984(1 



97,855,026 

99,627,672 

108400401 

^,001448 

86427,748 

kPotal U.  8 

894,695  589 

7P^.0O4.1fla 

PR7.8i9.71‘^ 

736,808.724 

800026,989 

BARLBT  CROP  FOE  FIVB  TEARS. 


Barley. 

Produefn, 

1904. 

Product’n, 

1903. 

Produefn, 

1902. 

Produefn, 

1901. 

Produefn, 

1900. 

CJallfoPDia... 

'Iowa 

Ifiimesota .. 
IhriBOoneln  .. 
Xo.  Dakota.. 
New  YoBk... 

Kansaa 

|8o.  Dakota.. 
Washington. 
Nebraska 

Miehlgan 

Oregon...... 

OMo 

Vermont..-. 
Idaho  

Total 

A.U  others... 

TotallT.S. 

Bushels. 

28,091,999 

13,552,945 

32,123,041 

14,941.290 

17,518,074 

2,614.554 

3,238,488 

9,787,624 

6,824,198 

1,878,407 

868,082 

1,763,111 

786,472 

437,019 

1,707,310 

Bushels. 

30,878,242 

11,294,923 

27,783,170 

13,393,976 

12,468,384 

2,915,786 

4,387,845 

10,656,438 

6,158,257 

1,704,262 

945,529 

2,048,473 

686,977 

393,382 

1,440,706 

Bushels, 

29,751,124 

13,505,024 

25,956,245 

16,508,630 

15,861,557 

8,359,210 

2,223,024 

8,927,754 

6,121,278 

2,033,266 

1,106,277 

1,9884-36 

1,024,007 

384,734 

1,748,945 

Bushels. 

28,334,410 

12,493,368 

21,680,617 

13,419,256 

74258,934 

1,683,808 

2,187,252 

6,522,566 

5,803418 

1,188,888 

918,680 

1,888,234 

766,422 

372,279 

1,878,900 

Bushels. 

14,856,170 

11,708,822 

7,2754H51 

6,259,179 

1,998,840 

3,751,924 

4,186.802 

1,6434571 

1,386,267 

587,382 

904,806 

905,928 

622,568 

500,811 

399,012 

135122614 

4,626,340 

127156349 

4,705,042 

130497201 

4,456,822 

105896530 

4,036,394 

56,887,331 

2,038,502 

130748654 

131861391 

134954023 

109932924 

68,925,833 

TSB  LATE  YE  AW  8 lEOW  PBODUGTIOW. 

The  official  statistics  concerning  the  production  of 
iron  in  the  United  States  during  the  calendar  year  1904, 
as  compiled  by  Mr.  James  M.  Swank  for  the  American 
Iron  & Steel  Association,  serve  to  emphasize  the  feat- 
ures disclosed  in  the  returns  of  private  investigators.  It 
was  a year  which  opened  under  decidedly  unfavorable 
auspices,  but  which  closed  with  the  iron  and  steel  trade 
in  a state  of  great  activity  and  buoyancy.  Mr.  Swank 
reports  the  make  of  iron  for  the  last  six  months  of  1904 
at  8,323,595  tons,  as  against  8,173,438  tons  for  the  first 
six  months  of  the  same  year.  But  this  comparatively 
small  increase  in  output  does  not  reflect  the  full  extent 
tof  the  change  in  conditions  which  took  place. 


The  monthly  statistics  prepared  by  the  ^‘Iron  Age”  of 
this  city  (and  which  when  combined  make  an  aggregate 
that  corresponds  very  closely  with  the  official  total, 
allowing  for  the  fact  that  our  contemporary’s  figures  do 
not  include  the  production  of  the  charcoal  furnaces)  have 
shown  that  the  production  varied  greatly  during  the 
different  months  of  the  year,  but  that  in  December  the 
output  reached  1,614,349  tons,  or  the  largest  of  any 
month  since  May  and  June  1903,  and  comparing  with 
only  846,605  tons  in  December  1903  and  921,231  in 
January  1904.  There  had  been  marked  recovery  in  the 
early  months  of  1904,  bringing  an  increase  in  output  to 
1,205,449  tons  in  February,  to  1,447,065  tons  in  March 
and  to  1,557,267  tons  and  1,533,350,  respectively,  in  April 
and  May;  but  the  improvement  was  not  lasting.  It  was 
a false  start  and  rested  on  a wrong  basis.  During  this 
period  the  attempt  was  to  maintain  an  artificial  level  of 
prices.  As  a consequence,  in  July  the  product  was  again 
down  to  1,106,297  tons,  and  in  August  the  amount  was 
but  little  larger,  or  1,167,672  tons.  Then  the  mistake 
which  had  been  made  was  recognized  and  in  September 
quotations  were  marked  down  all  around,  one  instance 
being  the  price  of  steel  billets,  which  was  then  reduced 
from  #23  a ton  to  $19  50  per  ton.  With  this  change  in 
policy,  enduring  results  were  achieved,  so  that  in  less 
than  two  months  thereafter  (namely,  on  Kov.  15)  it  was 
found  possible  again  to  raise  the  price  of  bUlets  to  $21. 

The  revival  in  the  iron  and  steel  trades  which  formed 
such  a conspicuous  feature  of  affairs  during  the  closing 
months  of  1904  may  be  said  to  have  had  its  origin  m 
this  reduction  in  prices  in  September;  for  the  cut 
served  at  once  to  stimulate  consumption  and  to  promote 
confidence  in  the  level  of  values  and  the  state  of  the 
trade.  Another  circumstance  operated  to  the  same  end. 
Consumption  had  been  curtatled  to  a really  striking  ex- 
tent.  The  full  measure  of  this  curtailment  cannot  be 
ascertained  by  consulting  the  1904  figures  of  production 
alone.  It  is  necessary  to  go  further  back.  We  accord- 
ingly present  the  following  table,  showing  the  iron  prod- 
uct by  half-yearly  periods  since  the  close  of  1899. 


FRODUCTIOH  OF  PIO  IRON  IN  HALF-TBARLT  PBRHHM. 


2d  half 7,331,536 

1900— 1st  hall 7,642,569 

2d  half 6,146,673 


2d  half 9,012,738 

1903-lst  hall 9,707,867 

hall „.8,301,8f" 


It  will  be  seen  from  the  foregoing  that  our  make  of 
iron  in  the  last  half  of  1904,  notwithstanding  the  in- 
crease which  then  occurred,  fell  far  below  the  maximum 
total  for  a six-months  period  which  was  reached  in  the 
first  half  of  1903  and  amounted  to  9,707,367  tons,  and 
was  also  less  by  a considerable  amount  than  the  product 
of  either  the  first  or  the  second  half  of  1902. 

For  the  full  twelve  months  of  1904  the  country’s  out- 
put of  pig-iron  was  16,497,033  tons,  as  against  18,009,252 
tons  in  the  calendar  year  1903  and  17,821,307  tons  in 
the  calendar  year  1902.  This  is  a considerable  reduc- 
tion as  compared  with  either  one  of  the  two  years  pre- 
ceding, though  the  result  is  altered  somewhat  when 
allowance  is  made  for  the  changes  in  stocks.  These  stocks 
in  1903,  under  the  great  depression  in  the  trade  which, 

occurred  the  closing  months,  increased  from  49,- 

951  tons  to  598,489  tons;  in  1904,  with  the 

improvement  in  the  trade,  the  stocks  were  again 
reduced  from  598,489  tons  to  446,442  tons.  Mr. 

Swank’s  figures  of  stocks,  it  is  proper  to  say,  include  all 
iron  in  the  hands  of  manufacturers  not  intended  for  their 
own  consumption  and  also  all  iron  in  the  warrant  yards. 


CROP  AND  OTHER  PRODUCTIONS. 
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Allowing  for  the  changes  in  stocks,  the  consumption  of 
home  pig  iron  in  1904  was  16,649,080  tons  against 
17,460,714  in  1903,  showing  in  this  way  a decrease  of 
only  811,634  tons.  On  the  other  hand  account  should 
also  be  taken  of  the  diminution  in  the  imports  of  pig  iron, 
which  in  1903  and  1902  had  been  very  large  but  in  1904 
dropped  back  to  small  proportions.  The  final  result, 
with  all  these  items  and  factors  taken  into  consideration, 
is  shown  in  the  following  table. 


FIO  IRON  PBOBUGTIOK,  STOCKS.  IMPORTS,  <kO. 


sumption  of  pig  iron  in  1904  was  only  16,679,555  tons, 
against  18,039,909  tons  in  1903  and  18,436,870  tons  in 
1902.  But  even  this  does  not  indicate  the  whole  of  the 
reduction  which  occurred  in  domestic  consumption.  In 
treating  of  the  imports  and  exports  of  iron  in  the  state- 
ment given,  we  have  taken  account  only  of  the  move- 
ment in  iron  alone.  But  pig  iron  by  itself  forms  only  a 
small  part  of  the  country’s  imports  and  exports  of  iron 
and  steel.  In  1902,  and  also  in  1903  until  the  closing 
months,  the  situation  was  such  that  we  imported  iron 
and  steel  in  very  large  amoimts  to  supply  the  deficiency 
then  existing  in  the  home  product  to  meet  home  require- 
ment In  1904,  on  the  other  hand,  an  exactly  opposite 
state  of  things  prevailed,  the  home  product,  notwith- 
standing the  decrease  in  the  same,  being  greatly  in  ex- 
cess of  the  home  demand,  making  it  necessary  to  find  a 
market  abroad  for  the  surplus.  The  contrast  in  these 
particulars  is  graphically  revealed  in  the  following  table, 
in  which  we  show  the  imports  and  exports  of  all  kinds  of 
iron  and  steel,  including  the  pig  metal. 

IMPORTS  AND  EXPORTS  OP  AM,  KINDS  OP  IRON  AND  STEEL. 


1901.  1908.  1902.  1901.  1900.  1899. 

Imports 266.898  l,m797  1,208,813  221.292  209.955  173,220 

Bxpcffts. 1,167,673  m,990  876,078  700,867  1,151,284  942,689 

Bnsen  Of  exports  901,275  479,666  944,329  769,469 

Excess  Of  imports  852,207  83i,735  


Thus  in  1904  we  exported  901,275  tons  of  iron  and 
steel  more  than  we  imported,  whereas  in  1903  our  im- 
ports exceeded  our  exports  in  the  amount  of  852,207 
tons  and  in  1902  they  exceeded  the  exports  by  831,735 
tons.  Deducting,  therefore,  the  901,275  tons  of  net  ex- 
ports from  the  16,649,080  tons  consumption  of  home  pig 
iron  in  1904,  and  adding  the  852,207  tons  excess  of  im- 
ports to  the  consumption  in  1903  and  the  831,735  tons 
excess  of  impprts  to  the  home  consumption  in  1902,  the 
comparison  would  stand — 15,747,805  tons  for  1904, 
against  18,312,921  tons  for  1903  and  18,676,737  tons 
for  1902.  The  contraction  is  accordingly  found  to 
have  been  over  2^  million  tons  as  compared  with  1903 
and  nearly  3 million  tons  as  compared  with  1902. 

It  was  this  great  curtailment  of  consumption  that  fur- 
nished the  basis  for  the  improvement  in  demand  which 
developed  when  prices  were  reduced  to  the  proper  level. 
We  need  hardly  say  that  the  average  of  prices  on  all 
leading  articles  of  iron  and  steel  (excepting  only  steel 
rails,  which  were  maintained  at  unchanged  figures,)  was 
much  lower  for  1904  than  for  1903.  In  fact  it  was  the 
lowest  of  all  recent  years.  It  is  always  useful  to  have 
these  yearly  averages,  and  accordingly  we  annex  the 
following  table,  showing  the  yearly  figures  back  to  1897. 


No.  Ianth.f(ly.plgatPhU.  “ 16  67  19  92  2219 
OrayforueplBlronatPhU.  “ 13  67  17  18  19  20  14  08  16  49  16  60  10  23  10  48 
Qray  forae  pi(f  Iron,  Lake 

ore,  at  Pittsburgh “ 12  89  17  62  19  49  1 

Bessem’rplKlronat Pitts.  " 1876  1809  20  67  1 
Steel  rails  at  miUs  in  Pa. . **  28  00  28  OO  i 
Sfl  blUets  at  mills  at  Pitts.  **  2219  27  91  i 
Best  refined  bar  iron  from 

storeatPUlla lOOlbs.  172  2 00  2 18  1 84  1 96  2 07  1 28  1 81 

Best  re’d  bar  Iron  at  Pitts.  “ 148  1 77  1 94  1 80  2 15  1 96  1 07  110 

In  connection  with  these  low  averages  for  1904,  it 


should  be  recalled  that  while  in  1903  closing  prices 
were  far  below  the  yearly  averages,  in  1904,  on  the 
other  hand,  they  were  much  above  the  yearly  averages. 


One  illustration  must  suffice:  In  1903  the  average  of 


Bessemer  pig  iron  at  Pittsburgh  was  $18  98,  but  the 


December  1903  figure  was  only  $14  40,  to  which  there 
had  been  a decline  from  $22  85  in  January  1903.  In 


1904  the  average  of  Bessemer  pig  iron  at  Pittsburgh 


was  only  $13  76,  but  the  December  price  was  $16  72, 
to  which  figure  there  had  been  an  advance  from  $12  46 


in  July  1904. 

Before  closing,  it  will  be  interesting  to  show  the 
changes  in  the  pig-iron  production  in  the  different  States. 
Accordingly  we  present  the  following  table  covering  the 
last  seven  years. 

PRODUCTION  OP  PIG  IRON  BT  STATES. 


is  that  while  the  make  of  iron  in  1904  for  the  whole 


country  fell  off  over  IJ  million  tons,  as  compared  with 
1903,  the  product  of  some  of  the  States  actually  in- 
creased. The  remark  applies  particularly  to  New  York 
State,  in  which  605,709  tons  were  made  in  1904,  against 
552,917  tons  in  1903,  401,369  tons  in  1902  and  only  283,- 
662  tons  in  1901.  This  no  doubt  reflects  the  work  of  the 
new  furnace  plants  of  the  Lackawanna  Steel  Co.  and 
of  some  other  independent  concerns  which  have  been  in- 
creasing their  furnace  capacity  in  recent  years.  New 
Jersey  also  has  more  iron  to  its  credit  than  in  preceding 
years,  while  the  product  of  Illinois  was  maintained  at 
nearly  the  same  figures  as  in  1903.  The  loss  was  borne 
mainly  by  the  Southern  States  and  by  Pennsylvania  and 
Ohio. 


LAST  YLAWS  ANISBAGITE  COAL 
PBOBUCTION. 

The  official  statistics  now  furnished  show  that  during 
the  calendar  year  1904  the  anthracite  shipments  to  mar- 
ket from  the  Pennsylvania  mines  aggregated  57,492,522 
tons.  This  is  a decrease  of  1,870,309  tons  as  compared 
with  the  calendar  year  1903,  when  the  shipments  reached 
59,362,831  tons.  We  need  hardly  say  that  a falling  off 
has  been  in  accord  with  expectations.  For  no  one 
imagined  that  the  movement  during  1904  would  be  as 
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heavy  as  it  had  been  in  1903.  In  this  last-mentioned 
period  the  shipments  had  been  enlarged  by  reason  of  the 
anthracite  coal  miners’  strike  in  1902  lasting  almost  six 
months  and  which  had  reduced  available  supplies  to  the 
famine  point.  Some  decrease  in  1904  was  hence  natural 
and  inevitable.  On  the  other  hand,  we  do  not  share  the 
prevailing  view  that  the  1904  total  must  be  looked  upon 
as  being  of  unusual  dimensions  simply  because  it  ranks 
second  only  to  that  of  1903. 

If  the  shipments  prior  to  1903  had  shown  normal 
growth — that  is  normal  as  compared  with  the  develop- 
ment in  an  industrial  way  in  everything  else  in  the 
United  States — the  conclusion  referred  to  would  have 
much  to  sustain  it.  As  a matter  of  fact,  however,  the 
1902  total  had  been  reduced  some  22  million  tons  by 
the  strike,  and  the  1903  total,  large  though  it  was,  did 
not  at  all  attain  the  dimensions  that  might  reasonably 
have  been  looked  for  after  such  a great  shrinkage.  We 
adverted  to  this  feature  a year  ago.  Combining  the  out- 
put for  1903  at  59,362,831  tons  with  the  31,200,890  tons 
for  1902,  we  get  a total  for  the  two  years  of  90,563,721 
tons,  or  an  average  of  only  a little  over  45  million  tons 


full  winter  schedule  goes  into  effect.  This  practice  was 
rigidly  adhered  to  in  1904. 

As  anthracite  goes  so  largely  into  consumption  for 
domestic  and  family  uses,  the  character  of  the  weather 
is  an  element  which  to  some  extent  affects  consumption. 
Practically  aU  the  coal  sent  to  market  during  1904  seems 
to  have  been  taken  up,  even  if  it  did  not  actually  go  into 
consumption.  For  it  appears  that  tidewater  stocks  at 
the  end  of  the  year  were  substantially  the  same  as  at  the 
beginning,  being  reported  715,715  tons  Dec.  31  1904,  as 
against  714,276  tons  Dec.  31  1903.  The  winter  of 
1903-04  was  unusually  severe,  a circumstance  which  was 
of  course  favorable  to  a large  consumption  of  coal  during 
the  early  months  of  1904.  ^Nevertheless,  the  output 
during  January,  February  and  March  fell  much  below 
the  corresponding  figures  of  the  previous  year, 
mainly,  however,  because  in  these  months  of 
1903  shipments  had  been  of  extraordinary  pro- 
portions, following  as  they  did  the  strike  period  of 
1902  and  the  coal  famine  resulting  therefrom.  In  April, 
May  and  June  the  movement  was  very  large — ^much 
above  that  of  the  same  months  of  previous  years;  the 


per  year,  as  against  the  53,568,601  tons  sent  to  market  in 
1901.  Ho  doubt  a considerable  amount  of  the  loss  in 


consumption  in  1902  was  such  as  could  not  in  any  event 
be  recovered  in  1903.  This  would  apply  particularly  to 
coal  for  domestic  and  family  uses.  The  time  when  the 
coal  might  have  been  used  was  past  and  consumers  had 
either  done  without  it  or  had  substituted  other  fuel. 

Perhaps  the  best  test  of  the  actual  growth  established 
is  to  compare  the  1904  aggregate  directiy  with  that  of 
1901.  For  1904,  we  have  already  seen,  the  shipments 
were  57,492,522  tons ; for  1901  they  were  53,568,601 
tons.  This  is  an  addition  for  the  three  years  of  3,923,- 
921  tons,  representing  growth  at  the  rate  of  less  than 
IJ  million  tons  per  annum,  which  can  certainly  not  be 
regarded  as  an  abnormal  rate  of  increase,  and  it  is  open 
to  question  whether  it  can  be  looked  upon  as  a full 


normal  rate.  In  the  following  we  show  the  anthracite 
shipments  for  each  year  back  to  1873. 

Z«or.  Tong. 

1904. 57,492,522 

1903. 59,362,831 

1902,. 31,200,890 

1901 63,568,601 

1900.„ .45,107,486  1884. 

1899 - 47,665,203 

1898 41,899,751 

41,637366 


1895... 


1882... 

1881 

.43,177,483  1880 

-.46,511477  1879 

..41,391,200  1878 

..43,089,536  1877 

...41393,320  1876 

..40,448,336  1875... 
..35,855,174  1874... 

1873... 


Tong. 
..88445,718 
..34,641,017 
..32,136392 

31,623339 

30,718,293 

.™S1,793,027 

29,120,096 

28,500,017 

23437342 


17,605362 

20,828,179 

18,501311 

19,712472 


As  is  well  known,  prices  of  anthracite  are  much  higher 
now  than  they  were  a few  years  ago,  and  it  is  of  course 
possible  that,  because  of  that  fact,  some  outlets  for  that 
grade  of  coal  have  been  cut  off  The  higher  prices  have 


followed  in  the  main  as  the  result  of  increases  of 


wages.  There  were  no  further  advances  during  1904, 
but  the  advances  established  after  the  strike  in  1902 
were  maintained,  all  the  different  interests  working 
harmoniously  together  towards  that  end.  The  prac- 
tice now  is,  it  may  be  recalled,  to  have  a fixed  sched- 
ule (on  a basis  of  $5  a ton  for  egg,  stove  and  chest- 
nut and  $4  75  for  broken),  but  to  allow  a rebate  from 
these  figures  during  the  spring  and  'Summer  months  be- 
ginning with  the  first  of  ApriL  The  rebate  is  50  cents  a 
ton  the  fii-st  month,  then  drops  to  40  cents,  30  cents,  20 
cents  and  10  cents  with  each  successive  month  there- 
aftm*,  until  in  September  the  rebate  disappears  and  the 


market  then,  however,  became  over-supplied,  and  in 
consequence  the  output  during  July,  August  and  Sep- 
tember was  greatly  reduced.  The  low  price  which 
bituminous  coal  was  commanding  about  this  time  at  the 
seaboard  may  also  have  had  some  effect  in  diminishing 
the  demand  for  the  steam  sizes  of  anthracite,  which 
come  closely  into  competition  with  bituminous  coal.  The 
last  three  months  of  the  year,  with  the  revival  in  general 
trade,  the  monthly  output  of  anthracite  was  again  in- 
creased. The  cold  weather  experienced  in  December 
aided  in  making  a market  for  these  large  shipments. 
The  table  which  follows  shows  the  output  for  each  month 
of  the  last  four  years: 


Monlhg.  1904.  1903.  1902.  ' 1901. 

January 4,134,245  5364,950  4338438  5492390 

February 4,326,269  5,070,608  8,741,253  4,123,594 

Marob 4375,033  6,211.460  8,818,767  5302,315 

AprU 5,407,786  5344,998  4324329  3,715,295 

May 5,285,079  5,156,449  1,708,892  4,698362 

Jnne„ 5,728,795  6,436,497  92,203  4,792,443 

July 4,623,227  5,377,495  239,079  3,699,628 

An«ust 4,325,734  5,169,402  321,774  4,7U,517 

September 3,967,600  4,654,444  455,883  4,379343 

October 5431,542  3,925,642  1.276,257  4,938,033 

November 5,124,038  4,091,147  4,984,384  4,697.329 

December 5,063444  4,259,749  5,099,431  8,623,463 


Total  tone 57,492,522  69,362,831  31400,890  63,568,601 


As  regards  the  proportion  of  the  shipments  passing 
over  the  different  roads,  some  fiuctuations  necessarily 
occur  from  year  to  year.  It  does  not  appear,  however, 
that  these  flnctuations  have  been  of  sufficient  import- 
ance to  possess  any  special  significance.  Below  w* 
furnish  comparisons  for  the  last  four  years. 

, 1904. , , 1903. , . 1902. . , 1901. , 

Tom,  P.  O.  Tom.  P.  O.  Ions.  P.  O.  Jon*.  P.  O. 

Readme 11489.832  19^  11,490,963  1948  6.909,401  18-94  10.971,007  20-48 

Lehl^  v^ey..  9.011,428  10-72  9,78TJ60  16-40  4,031,636  14-84  8.810,843  16-61 

Central  N.  J....  7,201,276  12-62  7,404.012  12-47  8,629,988  11-68  6,100.037  11-80 

DeL  I.ack.  & W.  9.338,069  10  23  9,576,661  18-18  6,152,498  16-61  7,631,735  14-08 

DeL  A Hudson.  6,276,797  9-18  6,927 J288  9-99  8,090,604  9i>l  6,007,623  9«5 

Pounsylv.  RB,.  4,786,953  8-29  4,666,460  ?-67  2,610,234  8«7  6,047.126  10-64 

5,711,178  O-Va  0,848382  10-08  8314460 1»S3  8341,608  lOVl 

N.Y.  Sub.  AW.  * 

N.  T.  Ont,  A W.  2,040,780  4-01  2.893,402  4-64  1,627478  6t9  2308377  4« 

PeL8u«n4t  Sch.  1,640,470  2-69  1,084,489  2-70  736,004  2-30  1,590.868  397 

Total- 67492,628  100-0  69,862.831  100-0  81.200,890  100-0  68,668.601  100-0 

It  deserves  to  be  noted  that  during  1904  the  Lehigh 
Valley  Eaihroad  was  able  to  resume  the  payment  of  divi- 
dends after  a lapse  since  1893,  and  that  the  Eeading 
Company,  besides  the  4 per  cent  on  its  first  preferred 
stock,  paid  the  full  4 per  cent  on  its  second  preferred 
stock  and  finally,  in  December  1904,  declared  a dividend 
even  on  the  common  stock.  Another  development  of  the 
year  was  the  acquisition  of  the  Hew  York  Ontario  & West- 
ern by  the  Hew  York  Hew  Haven  & Hartford  Eailroad. 


Production  of  Gold  and  Silver. 

UNITED  STATES  AND  THE  WOELD. 


PRODUCTION  OF  COLD  AND  8ILYER— 
UNITED  STATES  AND  WORLD. 

Fortunately  the  world’s  gold  production  continues  to 
increase,  keeping  abreast  of  the  world’s  developing 
demand.  For  one  reason  or  another  there  will  most 
likely  always  be  growing  needs  for  the  metal.  Gold 
having  become  now  substantially  everywhere  the  basis 
of  value,  as  the  world’s  exchanges  develop  and  wealth 
accumulates,  there  must  be  development  in  the  number 
and  size  of  the  world’s  trade  centres,  each  needing  the 
common  support  for  their  fianancial  operations,  while  the 
larger  centres  carrying  larger  risks  call  for  wider  gold 
bases  for  keeping  up  confidence  in  quick  and  facile  con. 
version. 

During  the  year  just  closed  (1904)  the  world’s  pro- 
duction of  gold  reached  the  record  aggregate  of  16,926, •• 
106  ounces,  valued  in  sterling  at  £71,898,713  and  in 
dollars  at  $358,893,654.  To  show  in  very  brief  form  how 
rapidly  the  annual  yield  has  progressed,  we  get  an  inter- 
esting and  graphic  picture  by  dividing  our  aggre- 
gates into  four  stages  of  growth  of  4 million  ounces  each. 


oonoea 16,936,108  BterUng,  £71,898,713  DoUars,  $368,893,654 

1901  pcodnotion  in 

onnooi 12,894,866  Sterling,  £64,774,769  Dollars,  366,559,884 

1894  prodmstion  in 

ounces 8,666,322  Sterling,  £36,766,652  Dollars,  178,919,018 

1882  production  In  > 


ounces 4,825,794  Stertlng,  £20,499,008  DoUars,  99,757348 

Interpreted,  the  foregoing  shows  that  from  1882  it 
took  to  1894  (12  years)  for  the  yield  of  the  world’s 
mines  to  gain  in  annual  yield  4 million  ounces. 

From  1894  it  took  to  1901  (7  years)  for  the  annual 
yield  to  add  another  4 million  ounces. 

From  1901  it  took  to  1904  (3  years)  for  the  annual 
yield  to  add  another  4 million  ounces.  These  few  facts 
show  clearly  enough  that  the  world’s  gold  production  is 
not  only  on  the  up  grade,  but  under  a speedy  method  of 
progression,  with  good  promise  of  continued  and  material 
growth  in  the  immediate  future. 

Another  interesting  recent  fact  bearing  upon  the 
world’s  gold  production  is  the  remarkable  uniformity  in 
yield  to  which  the  three  largest  producing  countries  have 
attained  in  1904.  Each  of  those  sources  of  annual  sup- 
ply has  now  passed  the  four-million-ounce  point,  and  alto- 
gether in  1904  their  aggregate  output  reached  12,438,731 
ounces.  In  other  words,  those  three  producers  in  1904 
contributed  three-quarters  of  the  world’s  yield  to  the 
total  product.  Australia  continued  to  be  the  leader, 
although  its  total  output  was  less  than  it  was  in  the  pre- 
vious year,  the  product  in  1903  having  been  4,317,923 
ounces,  while  in  1904  it  was  4,185,021  ounces.  Africa 
and  the  United  States,  the  other  two  largest  producers, 
both  show  growth,  the  former  (Africa)  reporting  4,163,541 
ounces  in  1904  against  3,317,662  in  1903,  and  the  United 
States  4,090,169  ounces  in  1904  against  3,560,000  in 
1903.  The  current  year  will  no  doubt  change  the  order 
of  these  countries  as  they  appear  in  our  columns,  bringing 
Africa  first.  Of  course  something  may  occur  which  might 
interfere  with  this  result,  just  as  the  Boer  War  did,  on  a 
previous  occasion.  But  to-day  every  industrial  condition 
seems  to  favor  growth  in  the  yield  of  the  Band,  and  in- 
deed in  other  parts  of  South  Africa.  There  is  also  likely 
to  be  further  growth  in  the  United  States;  but  the  chances 


decidedly  favor  Africa  getting  and  keeping  the  foremost 
position  as  a gold  producer.  The  recent  important  obstacle 
to  the  development  of  gold-mining  in  Africa  was  the 
labor  supply;  it  was  in  good  measure  overcome  when  the 
agreement  was  reached  with  reference  to  importation  of 
Chinese  labor.  That  movement  began  in  July,  and  in  De- 
cember there  were  23,025  Chinese  at  work  in  the  Band 
mines.  The  number  of  Kaffirs  also  increased  materially, 
there  having  been  68,767  at  work  on  the  1st  of  January 
1904  and  76,611  at  the  close  of  December. 

Conditions  also  favor  an  increased  output  in  the 
United  States.  The  preliminary  report  for  1904  which 
Mr.  George  E.  Eoberts,  Director  of  the  Mint,  has  pub- 
lished shows  an  increased  yield  in  almost  every  State. 
It  would  seem  that  the  development  ought  to  be  pretty 
nearly  along  the  same  lines  the  current  year,  the  addition 
to  the  aggregate  being  more  than  in  the  late  year  rather 
than  less.  A very  considerable  advance  should  be  shown 
in  Colorado  if  there  is  no  return  the  current  year  of  the 
labor  difficulty  which  worked  such  a serious  set-back  to 
mining  in  that  State  the  first  half  or  three-quarters  of 1904, 
It  is  thought,  too,  that  the  introduction  of  the  cyanide  mills 
for  treating  low-grade  ore  will  add  further  to  the  1905 
output  California  also  promises  to  make  an  added  ad- 
vance. Indeed,  the  fact  that  the  advance  in  1904  was, 
as  already  stated,  so  general  in  the  mining  States,  while 
enterprise  is  still  general  in  its  development,  leaves  an 
inference  that  nearly  all  the  gold-bearing  sections  will 
share  in  the  growth  of  the  coming  season. 

There  is  another  reason  why  progress  in  gold-mining 
promises  continued  activity,  and  that  is,  because  the  de- 
mand for  the  metal  is  getting  to  be  more  and  more  active. 
Gold  is  like  all  other  products — when  there  is  a develop- 
ing want  for  it  the  world  gets  it;  when  the  want  ceases, 
the  new  supply  falls  off.  Also,  wherever  an  effort  is 
made  to  push  in  some  other  medium  of  exchange  as  a 
substitute,  that  locality  loses  gold.  For  illustration,  in 
the  twenty  years  from  1871  to  1890,  when  a large 
portion  of  the  world,  and  especially  the  United  States, 
was  striving  to  enlarge  the  use  of  silver,  the  world’s 
product  averaged  only  5,277,374  ounces,  against  an 
average  the  previous  twenty  years  (from  1851  to  1870, 
inclusive)  of  6,342,764  ounces.  Thereupon  followed  the 
declining  era  introduced  by  the  action  of  Germany 
(in  1874)  demonetizing  silver — a movement  which  was 
antagonized  all  through  the  period  covered  by  the  battle 
of  the  standards,  the  United  States  holding  the  lead- 
ership in  that  fight.  Congress  virtually  by  statute  in 
1878  put  a premium  on  silver,  and  thereafter  continued 
in  divers  ways  the  struggle  to  reinstate  that  metal  and 
give  it  a value  equal  to  gold,  the  last  effort  in  the  en- 
deavor being  the  1900  silver-purchase  bill.  Since  1891 
there  has  been  a complete  change  in  the  conditions  sur- 
rounding the  two  metals.  That  year  the  struggle  was 
lost  to  silver;  a fresh  momentum  was  given  to  the  decline 
in  its  price,  and  a fresh  momentum  put  into  the  demand 
for  its  rival,  gold. 

In  the  Almighty’s  world  right  always  wUl  prevail;  it 
is,  too,  a cumulative  force  when  held  in  restraint;  stat- 
utes may  hinder  its  free  action  for  a time,  but  it  will  not 
obey  statutes.  We  are  certain  to  have  a further  illus- 
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itself,  by  manacling  it  to  a commission — giving,  for  in- 
stance, to  a commission  the  right  to  make  railroad  rates 
— ^is  pushed  to  success.  That  effort  differs  in  no  par- 
ticular from  granting  such  commission  authority  to  go 
into  a man’s  store  and  mark  down  the  price  of  every- 
thing he  has  got  for  sale.  It  is  in  kind  the  same  fight 
that  the  silver  advocates  put  up  and  waged  in  1878 
and  subsequent  years,  and  will,  we  repeat,  have  a 
similar  end.  One  cannot  fail  to  see  how  clearly  its 
true  character  is  already  distinguished  by  the  tendency 
of  the  silver  moths  to  congregate  around  and  fly 
into  a similar  light  now,  though  set  up  by  the  op- 
posite party  When  Congress  took  the  handcuffs  off 
gold  and  removed  the  statutory  dam  it  had  raised 
to  retain  silver,  and  gave  the  two  metals  an  equal 
chance  in  the  struggle  for  existence,  a movement  favor- 
ing gold  got  under  way  immediately  and  has  not  spent 
its  force  yet.  That  is  to-day  one  source  of  the  continuing 
demand  for  gold  which  is  still  in  action,  and  has  been 
working  with  increasing  energy  ever  since  its  shackles 
were  removed. 

It  is  interesting  in  connection  with  the  foregoing  to 
note  also  how  this  demand  for  gold  is  every  now  and 
then  further  stimulated  by  current  events.  It  is  thus 
acted  upon  now.  The  war  in  progress  between  Japan 
and  Russia  is  causing  it  in  more  ways  than  one.  Those 
nations  have  needed  to  place  loans  as  a consequence  of 
their  struggle.  It  costs  something  to  fight,  not  alone  in 
lost  lives  and  limbs  but  also  in  money;  and  it  is  going 
to  cost  much  more  in  money,  whether  the  war  comes  to  an 
end  in  a month  or  years  hence.  These  loans  call  for 
spot  gold  to  an  unusual  extent  because  the  nations  they 
go  to  have  not  an  A1  credit.  Cash  down  is  prominently , 
a feature  of  a syndicate  subscription  in  such  cases.  But 
that  is  not  all.  The  crisis  in  Russia  is  at  the  moment 
another  and  a very  strong  influence  affecting  the  demand 
for  gold,  for  it  is  disturbing  materially  that  country’s 
credit  in  the  outside  world.  As  we  all  know,  Russia  has 
very  extensive  loans  outstanding,  held  chiefly  in  France 
and  Germany;  the  possibility  of  a revolution  in  that 
country  or  of  any  severe  disturbance  of  its  credit  would 
naturally  lead,  and  is  leading  from  week  to  week,  the 
banks  of  Europe  to  accumulate  gold  in  their  reserves. 
They  must  prepare  themselves  to  meet  not  only  what 
they  know  is  coming  but  what  is  possible.  That  in  the 
main  is  the  reason  for  the  increasing  character  of  the 
present  drain  of  that  metal  to  Europe.  Why  do  they 
take  it  all  from  the  TJnited  States'?  Simply  because  we 
are  stuffing  the  channels  of  commerce  so  full  of  bank 
notes  as  to  make  gold  cheaper  here  than  it  is  anywhere 
else  in  the  world. 

Of  course  these  movements  are  special.  But  some  such 
movements,  though  in  a smaller  way,  unless  stimulated 
by  an  exceptional  crisis,  are  liable  to  mark  the  trend  of 
events  in  future  years.  We  mean  that  tl 
merce,  internal  and  external,  is  all  the 
crease,  and  consequently  each  country — if 
safe  condition — needs  a holder  of  a stock  of  gold  at  its 
central  market  ready  for  any  crisis  and  enlarging  slowly 
year  by  year;  this  demand  likewise  will  always  fall  on 
the  country  which  offers  its  gold  at  the  lowest  price. 
That  situation  represents  a country  that  is  driving 
gold  out. 

Our  thought  suggests,  as  a point  for  final  investiga- 
tion, another  highly  interesting  inquiry.  It  is  this. 


of  the  new  gold  supply?  Here  is  j 


What  1 


the  world’s  stock,  aggregat 
year  (1904)  $358,893,654  i 
nearly  one  thousand  millioi 
Such  a flood  as  that  added  to  the  old  supply  ought  to 
make  an  impression  upon  affairs.  Of  course  while  it  was 
in  the  ground  and  in  the  mine  it  did  not  need  to 
be  cared  for.  But  when  it  has  once  gotten  above 
ground  it  has  hardness  which  prevents  destruction 
and  value  that  preserves  it  from  loss  and  ensures  its  safe- 
keeping. Hence  these  figures,  if  correct,  represent  some- 
thing that  exists  and  can  be  weighed,  handled  and 
counted,  or  that  exists  in  some  other  form. 

To  show  approximately  the  character  of  this  distribution, 
we  take  for  illustration  last  year’s  new  supply.  Compar- 
ison is  first  made  of  the  holdings  in  the  TJnited  States  Sub- 
Treasury  and  the  amount  afloat  in  the  United  States 
according  to  the  Mint  estimate  on  January  1 1905  and 
January  1 1904;  the  difference  between  which  shows  the 
loss  or  gain  during  the  last  twelve  months  by  this  coun- 
try. Also  in  the  same  way  we  compare  the  holdings  of 
the  principal  European  banks*,  the  difference  between 
which  gives  the  gain  or  loss  of  those  depositories.  To 
the  net  gain  which  the  United  States  and  the  named 
European  banks  show  we  add  the  amount  used  by  the 

will  indicate 
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TJnited  States  Mint  report.  That  is  to  say,  Mr.  George 
E.  Roberts,  the  Director,  makes  up  those  figures  every 
year.  His  report  for  1903  is  not  out  yet,  so  the  latest 
figures  we  have  on  that  point  from  him  are  for  1902. 
We  have  simply  added  for  1904  two  million  dollars  to 
his  1902  estimate.  It  will  be  noted  that  according  to 
the  foregoing  $44,563,643  is  left  for  increase  during 
1904  in  the  stocks  of  other  banks  than  those  named  and 
for  additions  during  1904  to  circulation  elsewhere  than 
in  the  TJnited  States.  Additions  to  circulation  are  in 
way  procurable  except  approximately  by  the  method 
have  used.  For  Great  Britain  the  trade  figures  are 
newhat  of  a guide.  For  instance.  Great  Britain’s 
?orts  of  gold  in  1904  were  £33,039,138,  whereas  the 
imports  were  £33,876,588.  According  to  these  figures, 
the  gold  exports  were  more  than  the  gold  imports  (by 
£837,450)  and  as  the  Bank  of  England  increased  its 
holdings  out  of  imports  during  the  same  period  to  a 
moderate  extent,  these  data  indicate  a small  loss  in  actual 
circulation.  That  result,  though,  for  well-known  reasons, 
is  only  an  approximation. 

The  following  detailed  compilation  of  the  gold  product 
will  enable  the  reader  to  trace  the  growth  in  the  contri- 
bution from  the  various  sources  of  supply  since  1881. 
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factory  and  encourages  the  belief  that  during  1905  all  previ- 
ous monthly  aggregates  will  be  surpassed.  The  results  by 
months  for  the  Rand  proper  for  the  last  seven  years  have 
been  as  follows.  The  figures  for  1904,  1903,  1903  and  1901 
are  stated  in  fine  ounces  (the  basis  on  which  reports  are  now 
officially  made)  and  those  for  earlier  years  are  given  in  gross 
ounces,  the  1900  aggregate  being  as  estimated  by  us. 

WirWATBESKAlTD  DI8TEI0T— MNE  OUNCES.* 


Ounce*.  1898.  1899. 

Jsniiarr.....  818,837  410,146' 

Febrnary.. ..  297,976  404,886 

March 826,908  441,678 

AprU 835426  4894U 

May 844,160  444,083 

Jane. 844.670  446.763 

July 869443  466,474  f 

Antruat......  876413  469,710 

Suptember..  884,080  411,762 

October 400,791  19,006 

NoTCmber..  893.8U  61.780 

Ducember..  419J504  7S470J 


1900.  1901. 


1003.  1008.  »04. 

70441  19843S  878467 

81,406  187,978  282.486 

104.128  208,460  299,625 

119,689  218,900  207,470 

7,479  188,603  224,409  800486 

19,779  143,781  228J68  290,918 

26,960  140,179  242,070  298,826 

28,476  163,761  262,669  801118 

81.038  170,803  267418  801,181 

83,893  179,660  276464  818,938 

89,076  182,740  272,107  824,011 

62,897  160.687  278,710  849,880 


Total*... 4,296,607  4,069,169  479.489  238,996  1,691.625  2,869,479  8,663,794 

* The  Transvaal  Chamber  of  Mines  tn  1901,  1903,  1903  and  1904 
reported  the  product  In  fine  onnoes;  for  other  years  the  flgnres  In  the 
above  table  are  ^oss  ounoes  valued  at  about  £3  lOs.  per  onnoe. 

Other  mines  in  the  Transvaal,  but  not  included  in  the  Rand 
field  proper— those  at  Barberton,  Lydenburg,  Klerksdorp 
and  Heidelberg — have  also  dcme  much  better  in  1904  than  in 
1903,  but  the  yield,  compared  with  the  Rand  is  of  course, 
relatively  small.  The  leading  gold-producing  district  of 
Africa  outside  of  the  Rand  is  Rhodesia,  but  although  steady 
progress  is  making  in  that  section,  one  mcmth’s  output  of  the 
larger  field  exceeds  the  whole  year’s  yield  of  Rhodesia.  How- 
ever, for  1904  the  Rhodesian  result  is  267,737  ounces,  against 
231,872  ounces  in  1903  and  194,168  ounces  in  1902— a favorable 
measure  of  increase.  In  line  with  the  sections  already  re- 
ferred to,  the  remaining  districts  of  Africa  have  done  letter 
than  heretofore.  From  West  Coast  and  Egytian  mines  ap- 
proximately 110,000  ounces  of  gold  have  been  secured,  and 
increasing  production  is  reported  from  the  Soudan,  Mozam- 
bique, Madagascar,  etc,  Combining  all  fields  outside  the 
Rand,  we  reach  an  estimated  production  of  about  609,747 
fine  ounc  s,  or  61,564  fine  ounces  more  than  in  1903.  The 
following  indicates  the  progress  of  gold  production  in  Africa 
since  1887. 

AITEICA’S  GOLD  PRODUOTIOK— PINB  OUNCES. 

/-TFitwatewand-,  , OtTier , . Total 

Tear.  Ormees,  £ Ounce*.  £ Ounce*.  £ 

1887  (part  year)....  28,764  122,140  28,764  122.140 


808,210 

1889  316,023  1,342,404 

1890  407,760  1,732,041 

1891  600,860  2,652,833  127,052 


60,000  212..390 

60,000  212,390  866,023  1,664,794 

71,662  803,939  479,302  2,035,980 

727.912  S,092,C- 


...1,001,818  4,266,624  148,701  631,652  1,160,619  A887il7« 

1893.. 1,221,151  6,187,206  169,977  679,650  1,381.128  6,866,766 

1894 1,637,773  6,956,984  227,765  967,600  1,866,638  7,924,484 


890 1,857,071  7,888,465  298,086  1,244,755  2,180,100 

2,491,652  10,683,610  826,041  1,888,780  2,818,408  11,872.806 

3,602,813  16,134,115  341,908  1,462,867  8,904,721  16^88.472 

3,360,001  14,278,018  305,784  1498.900  3,065,875  16,671,027 

886486  1,679418  166,922  709,061  6024OT  2.888469 

838.996  1,016408  836,701  1,001,211  474,696  2,016,414 

1,691,625  7,185.260  807,286  1.305,299  1,908,811  8,400.669 

2,869,479  12.146,494  458,183  1,940,990  8.317462  14,093,784 

3,653,764  16420,320  600,747  2466403  4,168441  17.886,682 

TotM ...27.860438  116,226,539  4460454 17,396,973  31.410,702  133,426,668 

The  total  yield  of  the  African  mines  for  the  eighteen  years 
that  gold-mining  has  been  prosecuted  in  the  country  is  here 
seen  to  have  been  81,410,792  fine  ounces,  valued  at  £133,- 
426,562. 

Australasia. — Although  Australasia  has  relatively  done 
less  well  in  1904  than  the  other  important  producing 
countries,  it  still  occupies  the  leading  position,  but  this  year 
only  by  a slight  margin  over  Africa.  This  is  due  to  the  fact 
that  the  aggregate  yield  of  the  Australian  mines  has  fallen 
off  from  the  total  in  1903,  while  the  African  mines  have  in- 
creased, the  1904  total  of  Australia  being  4,185,021  fine 
ounces,  against  4,317,923  fine  ounces  last  year  and  4,105,526 
fine  ounces  in  1899.  It  would  seem  from  the  returns  at 
hand  from  the  different  colonies  that  the  check  to  progress 
has  been  quite  general  in  1904,  New  South  Wales  furnishing 
the  only  gain  and  that  not  important.  Westralia  and  New 
Zealand  record  moderate  losses  and  Victoria  a slight  falling 
off,  but  Queensland  exhibits  a decided  decrease.  In  this  latter 
colony  a number  of  the  heaviest  producers  show  marked 
declines  in  recent  months,  the  result  in  part,  so  it  is  reported, 
of  indisposition  to  make  proper  financial  appropriations  for 
development  of  the  workings.  The  output  of  all  the  colo- 
nies in  1904  was  4,951,755  gross  ounces,  against  5,008,028  gross 
ounces  in  1903,  Westralia  furnishing  2,372,032  ounoes  of  the 
totah 


We  subjoin  tables  indicating  the  product  of  each  colony, 
the  first  table  in  gross  ounces  and  the  second  table  in  fins 
onnoes,  the  figures  in  a few  minor  instances  being  in  part 
estimated  but  close  approximations.  In  obtaining  the  fine 
ounces,  8 per  (»nt  was  deducted  for  base  metal  in  each 
year  from  1894  to  1899,  inclusive,  but  for  the  years  previous 
to  1894,  as  well  as  since  1899,  the  reduction  is  somewhat 
greater,  being  based  upon  the  reported  values  for  eacls 
colony  as  given  in  the  official  returns  to  us. 

PHODUOT  OP  OOU>  IN  AUSTRALASIAN  COLONIES— GROSS  OUNCES. 

NeiwSo.  Quern*-  Western  New  South  lasma- Total  Asm- 


Ounces. 

1,350,478 

1,183,363 

1,003,359 

911,118 


PRODUCT  OP  GOLD  IN  AUSTRALASIAN  COLONIES— PINE  OUNCES. 

New  So.  Queesis-  Western  New  South  lasma- Total  Au* 
Fr».  Victoria.  Wales.  land.  Australia.  Zealand.  Australia,  nia  tralasia. 

1000..  726466  281400  866,050  1,138,669  886.300  26,463  65,710  8,729,961 

1001.. 7U,046  816484  783476  1416433  418,868  29,668  70,990  8,702464 

1905.. 728480  264432  663463  1,760,176  469,408  28,663  60474  8,049,3M 

1905.. 767461  854456  686,469  8,064,708  479,788  81,401  86,678  4,3.7.023 

1904.. 765.689  269,812  626,000  1,982,862  467,880  28,469  48,800  4,185,021 

Canada.— We  are  under  obligation  to  Mr.  E.  D.  Ingall, 
Mining  Engineer  to  the  Geological  Survey  of  Canada,  for  an 
estimate  of  the  gold  yield  of  Canada  for  1904  which  has  just 
been  received,  This  estimate  indicates  that  there  has  been  a 
further  reduction  in  output  during  1904,  the  aggregate  pro* 
duction  for  the  year  having  been  but  ^22,375  fine  ounces, 
against  911,118  fine  ounces  in  1903,  1,003,359  fine  ounces  in 
1902  and  1,350,475  fine  ounoes  in  1900 — the  record  total  for 
the  country.  The  steady  falling  off  in  yield  does  not  neces* 
sarily  denote  that  the  Yukon  territory,  from  which  the 
greater  part  of  Canada’s  supply  of  the  precious  metal  comes, 
is  approaching  exhaustion;  it  merely  shows  the  limitationa 
under  which  operations  are  carried  on. 

Value*. 

Canada’s  production  In  1900 27,916,752 

Cianada’B  “ “ 1901 24,462,222 

Canada’s  **  “ 1902 20,741,245 

Canada’s  “ “ 1903 18,834,500 

Canada’s  “ “ 1904 17,000,000 

Russia.  - Only  very  meagre  early  information  as  to  gold 
mining  operations  in  Russia  is  procurable  in  a normal  year 
as  early  as  the  first  of  FelHTiary.  This  year  the  conditions  in 
that  country  axe  such,  owing  to  tiie  Russo-Japanese  war,  that 
the  data  at  hand  is  of  less  value  than  ever  secured. 

Other  Countries.— There  is  not  much  to  be  said  with  re- 
gard to  the  other  sources  of  new  gold  supply.  Mexico, 
which  is  about  on  a par  with  India  in  volume  of  production, 
would  seem,  according  to  our  information,  to  have  added 
moderately  in  1904  to  the  1903  total.  The  same  is  true,  ap- 
parently, of  a few  of  the  European  and  South  American 
States.  In  other  directions,  however,  there  has  been  a les- 
sened product,  so  that  on  the  whole  we  do  not  feel  warranted 
at  this  time  in  making  any  appreciable  addition  to  the  190g 
aggregate. 

Silver  Productioh  of  the  World.— Aside  from  the  esti- 
mate for  the  United  States,  so  kindly  furnished  by  Mr.  Geo. 
E.  Roberts,  Director  of  the  United  States  Mint,  we  have  re- 
ceived practically  no  early  information  with  regard  to  silver 
production  upon  which  any  great  reliance  can  bo  placed.  The 
fact  of  the  matter  is  that  the  subject  has  become  decidedly 
a matter  of  secondary  importanoe.  Such  figures  as  we  now 
present  for  1904,  therefore,  are  liable  to  be  considerably 
changed  later  in  the  year  when  fimal  compilations  are  made 
public.  We  give  below  a statement  covering  each  yew  since 
1890,  See  Chronkjle  of  Feb.  11,  1899,  page  258,  for  figurei 
back  to  1871. 

SIliTER.— WORLD’S  PRODUCTION  IN  OUNCES  AND  STERLING. 

United  AU  Other  Total 

Mexloa.  AnstrallA.  Prodnoei*.  Total.  Talnes, 


> 68408,180  11,878,000  44.481,992  164,073472  18486406 

irwj M..«»,ooo  66,738,000  IO4914OO  61460,764  173427,864  10,488.181 

1890 64,764,600  66,012,090  12,688.663  44.161.000  167424443  10.16UU 

1900  67,647,000  67,437,808  13,340468  44418402  172,638.878  80444476 

TotaI’96-00479,644400  260,410,060  60,634,716  224,886,446  884,426,528  •7438,206 

1901  65414.000  57,666,6«  10,280,046  48410,688  173,011483  10.698,036 


lev  A Ahell,  London.  Value  of  £ in  this  table  $4-8665. 
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COMMEECIAL  MOVEMEIJTS  IN  1904. 


BU8INU8S  IN  BN  GLAND  IN  1904. 

[Communloated  by  Our  London  Oorrespondent.] 

JAITOAEY  14  1905. 

After  the  long  and  painfol  liquidation  of  1903  a bet- 
ter feeling  grew  up,  for  the  liquidation  showed  that  trade 
was  sound  and  credit  not  OTerstrained.  Therefore  the 
year  1904  opened  cheerfully.  Unfortunately  the  out- 
break of  war  between  Eussia  and  Japan  early  in  Febru- 
ary checked  the  improvement  that  was  setting  in.  Eng- 
land being  the  ally  of  Japan,  and  France  the  ally  of 
Eussia,  it  was  naturally  feared  that  something  might 
occur  to  drag  both  into  the  struggle,  and  if  both  should 
become  involved  it  was  feared  that  the  war  might  grad. 
uaUj  extend  to  almost  every  nation  in  the  world.  Hap- 
pily the  relations  between  France  and  England  had 
greatly  improved  since  the  accession  of  King  Edward, 
and  both  nations  therefore  were  able  to  take  measures  to 
localize  the  struggle.  The  two  countries  quickly  declared 
themselves  neutral  and  so  did  aU  the  other  great  Pow- 
ers. Then  confidence  began  to  revive  once  more  in  the 
expectation  that  the  war  being  localized,  the  peoples  of 
the  neutral  nations  might  give  their  whole  attention  to 
their  own  business. 

Unhappily  the  Russian  Government  began  to  harass  and 
annoy  neutral  shipping.  Ships  of  the  Russian  volunteer 
fleet  which  bad  been  passed  through  the  Dardanelles  on  the 
Russian  declaration  that  they  were  merchant  vessels  short- 
ly afterwards  were  armed  and  employed  to  stop  and  search 
neutral  ships.  Especially  these  cruisers  were  active  in  stop- 
ping and  searching  British  ships,  and  much  indignation  was 
aroused  in  England,  as  it  almost  looked  as  if  the  Russian 
naval  officers  had  been  proceeding  with  deliberate  intent  to 
offend  British  shipping.  Feeling  ran  so  strong  that  the 
British  Government  was  compelled  to  intervene  and  to  raise 
the  question  of  treaty  rights.  The  Dardanelles,  by  treaty, 
being  closed  to  vessels  of  war,  it  was  argued  by  the  British 
Government  that  merchant  vessels,  passed  as  such  through 
the  Dardanelles,  could  not  legally  be  employed  as  cruisers. 
After  some  discussion  and  negotiation,  the  Russian  Govern- 
\ient  gave  way  and  admitted  the  justice  of  the  British  con- 
tention. Unfortunately  the  cruisers  had  got  out  of  com- 
munication with  the  Russian  Government,  and  they  con- 
tinued to  stop  and  search  British  vessels  for  some  time  after 
this  yielding  of  the  Russian  Government.  Ultimately  the 
matter  was  settled  by  the  Russian  Government  requesting 
the  British  Government  to  send  a British  man-of-war  to 
notify  the  Russian  cruisers  of  the  decision  of  the  Russian 
Government.  The  British  vessel  was  sent,  fell  in  with 
the  cruisers,  gave  them  the  message  of  their  own  Govern- 
ment, and  the  molestation  of  British  shipping  ceased. 

Once  more  hope  sprang  up.  It  seemed  dear  that  the  Czar 
was  honestly  desirous  of  avoiding  complications  with  other 
countries,  and  that  he  was  strong  enough  when  roused  to 
make  his  decision  obeyed.  But  again  the  recovery  that  was 
beginning  was  stopped  by  the  North  Sea  outrage  in  October. 
The  Russian  Government  quickly  expressed  its  regrets  and 
prmnised  full  compensation  to  all  who  had  suffered.  But  it 
was  a ocmsiderable  time  before  the  incident  was  closed  by 
the  signature  of  a convention  which  instituted  an  inter- 
national court  of  inquiry  into  the  affair.  Since  this  has 
been  done,  recovery  in  business  has  once  more  set  in,  and  the 
year  closed  much  more  hopefully  than  at  one  time  anybody 
had  ventured  to  anticipate. 

The  check  to  business  of  every  kind  caused  by  the  Far 
Eastern  war  and  the  vagaries  of  the  Russian  naval  au- 
thorities was  much  aggravated  by  other  causes.  Following 
the  South  African  war  there  had  been  unusually  heavy  bor- 
rowing by  the  Colonies  and  by  the  home  and  colonial  mu- 
nicipalities. There  sprang  up,  in  consequence,  a feeling  in 
London  that  the  Imperial  Government,  the  Colonial  govern- 


ments and  the  municipalities  were  drawing  entirely  too 
heavily  upon  the  resources  of  the  money  market.  With  the 
end  of  the  war  the  borrowing  of  the  Imperial  Government 
had  come  nearly  to  a close.  But  there  were  no  symptoms  of 
any  decrease  in  the  borrowings  of  the  Colonies  and  the  mu- 
nicipalities. Therefore,  strong  measures  were  taken  to 
make  it  clear  that  a pause  was  incumbent.  Banking  houses 
made  difficulties  about  short  advances  and  underwriters 
were  found  not  so  complaisant  as  previously.  Where  under- 
writers did  come  forward,  they  found  that  the  investing 
public  did  not  relieve  them  of  the  liabilities  they  had  under- 
taken. In  many  instances,  therefore,  the  underwriters  were 
left  with  nearly  all  the  stock  they  had  underwritten.  As  a 
result  of  this,  the  borrowings  of  the  Colonies  and  of  the 
Home  and  Colonial  municipalities  fell  off  greatly.  Naturally, 
therefore,  the  Colonies  were  unable  to  place  the  orders  for 
machinery  and  materials  which  they  had  intended;  and  the 
municipalities,  likewise,  were  compelled  to  postpone  many 
public  works  which  they  had  contemplated.  In  this  way, 
production  was  considerably  reduced,  and  at  the  same  time 
many  men  were  thrown  out  of  employment. 

The  unwillingness  to  go  on  lending  on  the  old  scale  had 
been  making  itself  felt  throughout  1908,  but  it  was  not 
until  1904  that  it  received  full  expression,  and  that  the  de- 
crease both  of  production  and  employment  became  very 
manifest.  So  manifest,  indeed,  did  it  become  that  towards 
the  end  of  the  year  the  fear  that  there  would  be  much  dis- 
tress duriog  the  winter  on  account  of  the  unusual  number 
of  unemployed  led  the  President  of  the  Local  Government 
Board  to  summon  conferences  for  the  purpose  of  considering 
what  steps  should  be  taken  to  afford  relief.  Unfortunately 
there  occurred  in  1903  a general  breakdown  in  speculative 
house  building  which  had  been  going  on  on  a colossal  scale 
for  some  years  previously.  Towns,  both  in  England  and 
Scotland,  had  been  growing  at  an  extraordinary  rate,  and 
the  difficulties  in  the  building  trade  not  only  led  to  many  in- 
solvencies but  threw  considerable  numbers  of  people  out  of 
employment.  There  are  signs  that  the  difficulties  are 
nearly  over,  but  improvement  has  not  yet  set  in  on  such  a 
scale  as  to  put  an  end  to  the  lack  of  employment. 

Furthermore,  the  short  cotton  crop  of  1903  in  the  United 
States  plunged  the  co  ton  trade  of  Lancashire  into  distress  and 
compelled  the  various  factories  to  run  short-time.  Over  and 
above  this,  there  had  been  for  several  years  during  and  be- 
fore the  South  African  war  extraordinary  activity  in  ship- 
building. It  was  plain  to  all  careful  observers  that  ship- 
building was  being  carried  too  far.  But  as  long  as  the 
South  African  war  lasted  so  many  ships  were  chartered  by 
the  Government  that  the  consequences  of  the  over-building 
were  not  felt.  As  soon  as  peace  was  restored,  however,  and 
the  ships  chartered  by  the  Government  returned  to  their  old 
employment,  it  became  clear  that  there  was  a considerable 
surplus  of  tonnage,  and  consequently  shipbuilding  received 
a great  check.  During  1904  shipbuilding  was  exceptionally 
stagnant,  and  large  numbers  of  people  in  consequence  were 
out  of  employment. 

Lastly,  it  is  to  be  noted  that  since  1899  the  credit  of  Brit- 
ish railway  companies  has  not  been  so  good  as  previously. 
Up  to  1899  the  traffics  of  the  companies  had  almost  uniformly 
ncreased.  Unfortunately  the  companies  had  divided  their 
profits  up  to  the  hilt,  laying  by  nothing  for  betterments. 
But  the  good  trade  of  the  two  or  three  years  immediately 
preceding  the  South  African  war  compelled  the  railway 
companies  to  materially  increase  wages.  The  outbreak  of 
the  South  African  war,  leading  to  the  chartering  by  the 
Government  of  immense  numbers  of  ships,  caused  a very 
sharp  rise  in  coal,  and  this  rise,  following  so  quickly  upon 
the  rise  in  wages  and  in  materials,  led  to  a sudden  stoppage 
of  railway  prosperity.  The  railway  companies,  in  short, 
had  during  the  long  period  of  success  done  nothing  to  lower 
the  cost  of  working.  Therefore,  when  the  high  prices  of 
coal  and  materials,  together  with  the  rise  in  wages,  greatly 
increased  these  costs,  the  railway  authorities  were  not  in  a 
position  to  apply  a remedy.  Profits  greatly  decreased  in 
consequence  and , so  did  dividends,  with  the  natural  result 
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that  the  borrowing  powers  cf  the  companies  were  greatly 
lessened.  The  companies,  it  is  true,  have  teen  endeavoring 
ever  since  to  reduce  the  cost  of  working  and  in  some  cases 
with  very  marked  success.  But  as  yet  they  have  not  quite 
solved  the  problem  before  them,  and  therefore  their  credit 
is  not  what  it  once  wi)S.  Thus  the  railway  companies  have 
not  been  in  a position  during  the  past  year  to  spend  very 
freely,  and  that  is  another  cause  of  the  general  depression 
in  business  that  has  marked  the  year. 

The  depression  in  trade  was  heightened  by  still  another 
cause,  namely,  the  labor  diflQculty  in  South  Africa.  Even 
before  the  Boer  War  the  mining  companies  in  the  Trans- 
vaal found  it  very  difficult  to  obtain  native  labor  enough. 
White  labor  was  too  costly.  Besides,  white  men  on  any  con- 
siderable scale  refused  to  work  side  by  side  with  blacks. 
And  the  blacks  hired  themselves  only  for  six  months.  At 
the  end  of  that  time  they  usually  returned  home  for  a longer 
or  shorter  period.  Therefore  the  supply  of  labor  was  not 
only  scanty  but  uncertain.  Still,  just  before  the  war  the 
total  number  of  colored  people  employed  in  the  mines  was 
between  90,000  and  100,000.  When  the  war  broke  out  and 
mining  was  suspended  the  laborers  were  dispersed.  Most  of 
them  were  hired  either  by  the  British  or  the  Boer  Govern- 
ment, from  whom  they  earned  large  sums.  When  the  war 
came  to  an  end  the  mining  companies  found  it  more  difficult 
than  ever  to  get  the  necessary  supply  of  labor.  Even  to-day 
the  total  number  of  natives  in  South  Africa  employed  in  the 
mines  is  only  a little  over  76,000.  Roughly,  it  is  only  about 
three-quarters  of  what  it  was  just  before  the  war  broke  out. 
One  explanation  is  that  the  natives  became  so  accustomed 
to  high  wages  during  the  war  that  they  turned  away  with 
disdain  at  the  wages  since  offered.  To  some  extent,  no 
doubt,  that  does  account  for  the  fact.  But  a much  better 
explanation  is  that  there  is  an  exceedingly  strong  demand 
for  native  labor  for  farming,  for  domestic  service  and  for 
the  public  works  constructed  by  the  Government. 

The  British  Government  is  much  more  active  and  much 
more  enterprising  than  was  the  Boer  Government,  and  is 
intent  upon  opening  up  the  two  new  colonies  by  means  of 
railways,  besides  constructing  other  works,  all  of  which  re- 
quire a great  deal  of  labor.  The  consequence  is  that  the 
mining  companies  could  not  get  the  labor  required,  and  that, 
therefore.  South  Africa  has  not  been  in  a position  to  buy 
from  England  upon  the  scale  on  which  it  was  buying  before 
the  war.  At  length,  early  last  year,  an  ordinance  was 
passed  by  the  Transvaal  Legislature  authorizing  tbe  impor- 
tation of  Chinese  coolies,  and  nearly  25,000  of  these  have 
already  been  got  together  and  brought  to  the  Transvaal,  so 
that,  roughly  speaking,  the  number  of  natives  and  Chinese 
coolies  is  now  about  equal  to  the  number  of  natives  alone  at 
the  outbreak  of  the  war.  In  consequence  of  the  import  of 
these  coolies,  the  production  of  gold  in  the  Transvaal  is 
steadily  increasing,  and  it  is  hoped,  therefore,  that  this  in- 
crease will  not  only  relieve  the  London  money  market,  but 
will  also  greatly  stimulate  the  trade  between  South  Africa 
and  the  home  country. 

The  total  value  of  British  imports  for  1904  amounted  to 
£551,362,124,  an  increase  over  the  preceding  year  of  £8,761,835, 
or  1'6  per  cent.  The  total  value  of  the  exports  of  British  and 
Irish  produce  and  manufactures  was  £300,817,897,  an  in- 
crease over  the  preceding  year  of  £10,017,789,  or  3'4  per  cent. 
At  first  sight,  these  figures  seem  to  contradict  the  estimate 
just  given  of  the  course  of  trade  throughout  the  year.  But 
before  accepting  this  view,  it  is  to  be  borne  in  mind  that 
1904  was  leap-year  and  therefore  contained  one  day  more 
than  the  preceding  year.  Moreover,  the  price  of  cotton  for 
the  first  eight  months  of  the  year  was  very  high,  owing  to 
the  short  crop  in  the  United  States,  while  the  large  crop  cf 
1904  and  the  fall  in  price  stimulated  trade  exceedingly.  In 
addition  to  this,  sugar,  copper,  and  some  other  articles,  rose 
sharply  in  price.  The  increase  in  the  value  both  of  the  im- 
ports and  the  exports  was  largely  due  to  this  rise  in  prices.  It  is 
calculated,  indeed,  that  if  the  prices  of  1902  had  ruled  during 
1904,  there  would  have  been  a marked  falling  off  in  the  value 
of  articles  of  food  and  drink  and  in  tobacco,  while  there 
would  have  been  only  a very  small  increase  in  raw  materials, 
and  a somewhat  larger  increase  in  manufactured  goods. 
Even  allowing  for  the  rise  in  prices,  there  was  a falling  off 
in  value  in  four  out  of  the  twelve  months  in  the  case  both 
of  imports  and  of  exports.  The  total  value  of  raw  cotton 
imported  was  £54,698,288  against  £44,836,116  in  the  preceding 


year,  an  increase  in  value  of  as  much  as  £9,862,172.  On  the 
other  hand,  the  quantity  of  raw  cotton  imported  last  year 
was  17,454,807  cwts.,  against  16,000,813  cwts.  in  the  preced- 
ing year.  It  will  be  seen  from  these  figures  how  largely  the 
rise  in  price  affected  the  total  value.  Amongst  the  coun- 
tries which  increased  their  purchases  of  British  goods  are 
Australia,  India,  China  and  Argentina.  The  large  crop  of 
American  cotton  and  the  fall  in  its  price  gave  a great  stimu- 
lus to  the  cotton  trade,  and  as  both  India  and  China  were 
very  prosperous  at  the  same  time,  they  placed  very  large 
orders  in  Lancashire. 

The  total  traffic  returns  of  the  seventeen  principal  railway 
companies  of  the  United  Kingdom  for  the  whole  year  1904 
amounted  to  £92,831,0  0,  being  an  increase  of  £2,053,000 
over  the  preceding  year,  or  about  2‘2  per  cent. 

The  total  clearings  of  , the  London  Clearing  House  for  the 
year  amounted  to  £10,664,197,000,  being  an  increase  of  £444,- 
372,000  over  the  preceding  year  This  is  the  largest  ever 
recorded.  The  amounts  passed  through  the  Clearing  House 
on  Consols  settling  days  during  the  past  year  exceed  those 
of  any  previous  year.  They  were  £597,160,000.  The 
amounts  cleared  on  the  fourth  day  of  the  several  months  of 
the  year  show  an  increase  of  £62,996,000  as  compared  with 
1903.  Speaking  generally,  the  clearings  on  the  4ths  of  the 
month  represent  trade  clearings.  But  the  4th  of  August 
and  the  4th  of  November  were  also  Consols  settling  days, 
and  it  would  seem  that  it  was  the  Consols  settlings  rather 
than  the  improvement  in  trade  which  were  accountable  for 
the  increase  in  the  clearings.  The  Stock  Exchange  settling 
days  show  an  increase  of  £79,811,000,  but  they  are  much  less 
than  the  Stock  Exchange  settlings  for  1901.  Business  both 
on  the  Stock  Exchange  and  in  trade  was  very  depressed 
during  the  first  eight  months  of  the  year.  There  was  un- 
doubted improvement  in  the  last  four  months.  But  it 
would  appear  that  it  was  mainly  the  large  investment  in 
Consols  which  caused  the  increase  in  the  clearings. 

Agriculture  fared  badly  in  1904.  The  winter  of  1903-04 
was  exceptionally  wet,  and  it  continued  so  well  into  March  ; 
the  consequence  being  that  many  crops  which  ought  to  have 
been  sown  in  October  and  November  could  not  be  got  into 
the  grouud  until  March.  ‘ From  March  on  the  weather  was 
exceptionally  favoraf  le  except  in  July,  when  there  was  a 
very  hot  period,  which  lasted  for  about  four  weeks  and  did 
some  damage.  August  and  September  were  delightful  and 
favorable,  and  upon  the  whole  the  crops  were  gotten  in  in 
good  condition.  Yet  the  injury  done  by  the  extremely  wet 
winter  never  could  be  made  up.  In  corn  crops  there  was  a 
decrease  of  the  area  under  cultivation  of  over  107,000  acres  ; 
in  green  crops  of  over  28,000  acres;  in  clover  and  rotation 
grasses  of  over  136,000  acres;  in  short,  the  total  arable  land^ 
was  less  than  the  year  before  by  more  than  189,000  acres  , 
The  total  permanent  grass  land  increased  by  over  163,000 
acres  but  the  cultivated  area  decreased  nearly  26,000  acres. 

The  Government  estimates  of  the  yields  of  corn  were  to 
the  effect  that  all  crops  except  oats  were  below  the  average 
for  the  preceding  10  years,  and  the  results  of  the  autumn 
threshings  have  been  so  generally  disappointing  that  it  is 
now  believed  that  the  Government  estimates  were  more 
favorable  than  they  ought  to  have  been.  It  is  ourioas  to  find 
that  the  dry  harvest  of  1904  actually  yielded  less  than  the 
wet  harvest  of  the  year  before  On  the  other  hand,  it  is  to 
the  benefit  of  the  farmer  that  the  crops  were  secured  rapidly, 
early  and  at  small  cost.  The  total  quantity  of  wheat  esti- 
mated to  have  been  grown  was  a little  under  37  million 
bushels,  which  is  almost  19  million  bushels  below  the  aver- 
age for  the  preceding  10  years,  and  is  absolutely  the  lowest 
on  record.  The  total  production  of  barley  is  9 million  bush- 
els below  the  average  of  the  preceding  10  years;  is  lower, 
indeed,  than  in  any  one  of  the  previous  10  years.  From  all 
of  which  it  seems  to  follow  that  the  United  Kingdom  will 
need  to  import  an  exceptionally  large  quantity  of  both  wheat 
and  barley  in  the  present  agricultural  year. 

Both  shipowners  and  shipbuilders  have  been  loud  in  their 
complaints  during  the  past  year.  Although  war  has 
been  going  on  in  the  Far  East  ever  since  the  10th  of  Febru- 
ary, engaging  a considerable  amount  of  tonnage  locally  and 
for  conveyance  of  coal  from  this  country,  thereby  with- 
drawing vessels  from  ordinary  trades,  the  supply  of  tonnage 
has  in  every  direction  been  in  excess  of  the  demand.  For- 
tunately, the  large  crops  in  India  have  provided  return  em- 
ployment for  a large  portion  of  the  steamers  sent  out  to  the 
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Far  East.  The  large  crops  in  Argentina  have  also  afforded 
much  employment  On  the  other  hand,  the  United  States 
having  little  grain  to  export,  has  given  little  employment  to 
shipping.  When  the  year  began  the  shipbuilding  yards  were 
very  bare  of  work  and  shipowners  in  general  refrained 
from  increasing  their  fleets.  But  the  low  prices  builders 
were  prepared  to  accept  to  secure  work  early  in  the  new  year 
induced  many  foreign  and  British  shipowners  to  place  orders, 
apparently  from  a fear  of  not  getting  in  at  the  lowest  prices. 
After  a while  shipowners  began  to  doubt  whether  they  were 
wise  in  placing  orders  so  freely,  and  during  the  summer  they 
held  back.  In  October,  however,  the  price  of  steel  ship- 
plates  advanced  to  £5  12s.  6. , when  the  fear  that  a great  rise 
in  iron  and  steel  was  about  to  take  place  induced  shipowners 
again  to  place  orders  on  a very  considerable  scale,  with  the 
result  that  the  shipbuilding  yards  are  fairly  well  supplied 
with  orders  at  present. 

As  the  official  returns  are  not  yet  published,  it  is  not  possible 
to  give  the  exact  output  of  shipbuilding  for  the  year.  But 
as  nearly  as  can  be  estimated  it  has  been  about  1,225,000  tons 
— practically  all  steamers.  Of  the  past  year’s  tonnage  about 
1,075,000  tons  have  been  added  to  the  British  register,  which 
is  the  smallest  addition  since  1897.  The  removals  last  year 
from  the  British  register  were  about  460,000  tons  of  steamers 
and  105,000  tons  of  sailing  ships,  which  includes  vessels  sold 
to  foreigners.  Very  important  contracts  have  been  placed 
for  additions  to  the  fleets  of  the  large  steamship  lines.  The 
Cunard  Company  has  placed  orders  for  two  steamers  for  their 
Atlantic  service  of  close  on  to  30,OOO  tons  gross  register, 
with  very  large  passenger  accommodation  and  fltted  with 
turbine  engines  of  a speed  of  25  knots  per  hour.  The  Penin- 
sular & Oriental  Co.  h^ve  seven  steamers  building  of  58,000 
tons  gross  register.  Shipbuilders’  prices  are  approximately 
tbe  same  as  at  the  beginning  of  the  year  except  for  large  cargo 
vessels,  which  can  be  had  at  low  prices.  Steel  ship-plates 
were  at  the  commencement  of  the  year  £5  2s.  6d.  per  ton. 
At  the  close  of  the  year  they  were  £5  15s.  Od.  A consider- 
able number  of  second-hand  steamers  were  bought  by  the 
Japanese  for  local  transports  and  for  blocking  Port  Arthur, 
for  which  last  purpose  on  one  occasion  alone  eight  steamers 
of  over  20,000  tons  register  were  sunk. 

The  year  began  with  great  depression  in  the  iron  and  steel 
trades.  The  United  States  was  underselling  our  makers  in 
partly  manufactured  iron  and  steel,  and  the  fear  was  very 
generally  entertained  that  soon  America  would  begin  to  ex- 
port pig  iron  on  a large  scale.  Therefore  the  prices  of  all 
kinds  of  iron  and  steel  were  exceedingly  low.  The  outbreak 
of  the  Russo-Japanese  war  led  to  a strong  demand  for  ships 
in  this  country  on  the  part  of  Japan  and  in  Germany  on  the 
part  of  Russia.  Moreover,  there  was  good  employment  for 
ships  to  carry  out  all  sorts  of  supplies  to  the  Far  East.  The 
improvement  thus  brought  about  encouraged  shipowners  to 
place  considerable  orders  for  new  ships  with  shipbuilders, 
and  this  in  its  turn  gave  a fillip  to  the  iron  and  steel  trades. 
At  all  events  it  prevented  a further  fall  in  prices.  In  Octo- 
ber the  sudden  and  remarkable  recovery  in  the  United 
States  had  a considerable  influence  upon  trade  here. 
At  first  the  improvement  in  the  United  States  was  so  unex- 
pected that  people  in  Europe  hardly  believed  in  it.  Gradu- 
ally, however,  as  the  improvement  continued  the  European 
markets  were  influenced,  and  at  the  close  of  the  year  a 
much  more  hopeful  feeling  sprang  up  than  had  been  enter- 
tained for  two  or  three  years.  At  the  present  time  all  en- 
gaged in  the  iron  and  steel  trades  are  looking  forward  to 
the  future  with  great  confidence.  They  see  how  exceedingly 
prosperous  the  United  States  is  and  how  little  danger  there 
exists,  therefore,  of  undue  competition  from  America. 
Moreover,  they  anticipate  the  placing  of  very  large  orders 
by  the  two  belligerents  as  soon  as  the  war  is  over.  And  the 
great  prosperity  in  India  and  China  as  well  as  in  the  South 
American  republics  leads  to  the  hope  that  full  employment 
will  be  found  for  all  the  shipping  of  the  world. 

The  feature  in  the  wool  trade  of  1904  has  been  the  extraor- 
dinary demand  for  cross-bred  wool,  which  has  nearly 
doubled  in  price.  This  is  due  mainly  to  the  American  de- 
mand and  to  the  Japanese  demand  for  military  clothing 
In  other  kinds  of  wool  there  has  been  little  change.  The 
supply  of  merinos  continues  scant.  It  is  true  that  the 
drought  has  been  broken  for  more  than  a year  and  that  the 
increase  of  lambs  in  New  South  "Wales  has  been  most  satis- 
factory during  the  year.  But  as  yet  the  addition  to  the 


supply  of  merino  is  quite  insufficient.  Besides,  the  drought 
had  continued  so  far  into  1903  that  the  earlier  supplies  of 
1904  were  very  inferior  in  quality.  The  New  Year  will 
probably  see  a very  considerable  increase.  In  1906  there  is 
certain  to  be  a large  increase.  But  for  the  present  the  feel- 
ing of  the  market  is  that  the  price  of  merino  will  be  well 
maintained.  As  regards  cross-bred,  of  course  it  is  evi- 
dent that  as  soon  as  the  war  in  the  Far  East  comes  to  an 
end  the  exceptional  demand  for  Japanese  army  clothing 
will  necessarily  cease  and  a better  American  clip  will  like- 
wise bring  to  an  end  the  American  demand . Taking  all 
kinds  of  wool— home,  colonial  and  South  American— the 
deliveries  in  London  have  decreased  by  about  300,000 
bales,  about  half  of  which  is  is  in  cross-breds.  On 
balance,  good  merinos  are  about  7J4  per  cent  higher 
than  at  the  corresponding  period  of  last  year,  whereas 
cross-breds,  as  already  said,  are  nearly  double  what 
they  were.  During  the  greater  part  of  the  year  spinners 
complained  that  they  could  scarcely  make  a profit.  But 
during  the  past  couple  of  months  the  Continental  demand 
has  decidedly  increased,  and  consequently  prices  are  now 
more  remunerative.  In  regard  to  woolen  goods,  the  home 
trade  has  been  decidedly  depressed.  Mainly  this  is  due  to 
the  causes  explained  above,  which  reduce  the  purchasing 
power  of  the  mass  of  the  population.  The  great  depression 
in  the  cotton  trade,  for  example,  naturally  reacted  upon 
Yorkshire,  which  is  the  great  seat  of  the  woolen  trade,  and 
the  scarcity  of  employment  and  the  fall  in  wages  have,  as  a 
matter  of  course,  told  in  every  direction.  Towards  the  end 
of  the  year,  however,  a more  hopeful  spirit  grew  up,  and  the 
trade  is  looking  forward  to  the  new  year  to  make  up  for  the 
bad  times  through  which  it  has  just  passed. 

In  the  cotton  goods  trade  the  year  1904  opened  with  the 
price  of  cotton  fluctuating  widely,  making  it  extremely  diffi- 
cult for  spinners  and  weavers  to  decide  how  to  act  In  Feb- 
ruary an  extraordinary  advance  occurred  to  8‘92d  , being 
the  highest  point  of  the  year.  There  shortly  followed  a fall, 
and  by  the  29th  of  June  prices  had  got  to  6’04d.  The  publi- 
cation of  the  Washington  Agricultural  Bureau  es  ima»e  of 
over  12  million  bales  in  December  caused  an  immediate  drop 
of  43  points,  which  was  followed  by  a further  decline  later 
on,  bringing  the  official  quotation  down  to  3'63d.  on  Decem- 
ber 29,  which  was  the  lowest  of  the  year.  Tbe  high  price 
that  ruled  for  so  long  a time,  and  the  wide  fluctuations  that 
occurred  so  frequently  led  spinners  to  work  short-time  But 
later  on  full  time  was  resumed,  and  towards  the  end  of  the 
year  there  was  a rapid  recovery,  mainly  owing  to  the  large 
demands  of  India  and  China  Since  the  period  of  famines 
has  come  to  an  end,  India  has  shown,  as  usual,  extraordinary 
recuperative  power.  The  people  are  now  prosperous,  and 
the  demand  for  cotton  goods  is  exceedingly  strong.  In  China, 
likewise*,  there  has  been  a remarkable  recovery  following 
upon  the  termination  of  the  Boxer  movement.  Not  only  is 
the  Government  now  able  to  pay  the  indemnity  imposed 
upon  it,  but  trade  is  reviving  in  every  direction  and  the 
Chinese  demand  for  cotton  is  remarkably  good  The  result 
is  that  Lancashire  is  now  doing  an  exceedingly  good  busi- 
ness and  is  looking  forward  to  the  future  with  high  hopes 

On  the  8th  of  January  1904  the  general  committee  of  the 
British  Spinners’  Federation  addressed  a circular  to  those 
engaged  in  the  Lancashire  cotton-spinning  trade,  recom- 
mending the  adoption  of  a forty-hour  week.  The  recom- 
mendation was  generally  acted  upon,  and  with  the  exception 
of  a few  weeks  in  June  and  July,  the  restriction  lasted  from 
the  beginning  of  1904  till  the  middle  of  September.  In  the 
weaving  branch  of  the  trade  there  was  no  organized  short- 
time,  but  practically  the  restriction  was  almost  equal  to  that 
in  the  spinning  trade.  The  president  of  the  Spinrers’ 
Federation,  moreover,  communicated  with  the  foreign 
countries  t ' bring  about  a reduction  in  consumption,  and  he 
got  a cordial  respon-e  from  France,  Belgium  and  other  Con- 
tinental countries,  except  Germany.  In  spite  of  reduced  con- 
sumption, however,  cotton  prices  advanced,  and  middling 
American,  which  opened  the  year  at  6‘80d.,  reached  8'92d. 
on  Feb.  2,  This,  a-  already  stated,  proved  to  be  the  highest 
quotation  of  the  year.  But  from  February  until  Sept,  the 
movements  in  prices  were  extraordinarily  numerous  and 
exceedingly  rapid,  though  they  were  not  quite  as  bad  after 
March  18,  the  date  of  the  failure  of  Mr.  Sully.  In  June  the 
Spinners’  Federation  somewhat  reluctantly  agreed  to  increase 
the  working  week  to  47J4  hours.  But  in  July  the  working 
week  was  again  restricted  to  40  hours.  In  September  the 
Federation  announced  that  it  would  leave  to  the  discretion 
of  individual  members  the  decision  as  to  how  many  hours 
were  to  be  worked.  During  part  of  July  and  August,  mid- 
dling American  was  maintained  at  about  6d.  But  on  Sept. 
15  it  rose  to  6'88d.  Thereafter  the  influence  of  the  new  crop 
began  to  prevail.  From  the  end  of  September  quotations 
gradually  declined.  Large  orders  for  goods  were  placed  by 
the  Far  East,  particularly  China  and  India.  And  during 
September  there  was  a general  resumption  of  full  time  in 
all  sections  of  the  industry.  Orders  came  in  large  numbers 
also  from  Australia,  Argentina,  Egypt  and  Turkey.  Con- 
sequently,in  October  there  was  an  extraordinary  recovery.  In 
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place  of  the  depression  which  had  ruled  for  nearly  12  months, 
«heregrewupa  spirit  of  optimism,  everybody  hoping  that 
the  new  year  would  bring  extraordinary  prosperity.  And 
so  far  the  expectations  have  been  fairly  well  fulfilled. 

There  have  been  fewer  changes  in  the  rates  of  interest  and 
discount  in  London  during  tbe  past  year  than  for  many 
years  previously  The  Bank  of  England  official  minimum  at 
the  opening  of  the  year  was  4 per  cent,  It  remained  at  the 
same  figure  until  the  middle  of  April,  when  it  was  lowered 
to  3J4  per  cent.  A week  later  it  was  reduced  to  3 per  cent, 
and  so  continued  until  the  end  of  the  year.  Mainly,  of 
course,  the  comparative  steadiness  was  due  to  the  depression 
in  business  caused  by  the  Far  Eastern  war.  But  some  of  the 
credit  is  due  to  the  directors  of  the  Bank  of  England,  who 
have  shown  calmness  and  judgment  very  creditable  to  them. 
Several  times  during  the  last  three  or  four  months  of  the 
year  the  outside  market  loudly  called  for  a rise  in  the  Bank 
rate,  because  they  feared  that  gold  would  be  withdrawn 
from  the  Bank  in  too  large  amounts,  and  that  therefore 
business  would  be  seriously  deranged.  The  directors  of  the 
Bank  of  England,  however,  shut  their  ears  to  the  cry.  They 
kept  their  rate  at  3 per  cent,  and  events  have  shown  that 
they  acted  wisely.  Business,  as  has  been  said  frequently  in 
the  course  of  this  review,  has  been  dull  all  the  year,  both  in 
trade  and  upon  the  Stock  Exchange.  Indeed,  it  was  excep- 
tionally dull  until  October.  During  the  last  three  months, 
however,  there  was  a decided  recovery  Still,  the  recovery 
was  not  decided  enough  to  affect  the  value  of  money. 

What  caused  the  outside  market  at  frequent  intervals  to 
cry  out  for  a rise  in  the  Bank  rate  was  the  demand  for  gold 
which  came  upon  this  country  from  every  quarter.  During 
the  first  half  of  the  year  there  was  a strong  continuous  de 
mand  for  the  metal  from  France,  The  French  banks  were 
careful  not  to  disturb  the  London  money  market  by  with- 
drawing the  metal  from  the  Bank  of  England.  But  they 
bought  in  the  open  market  almost  all  the  gold  offered  there. 
When  the  London  supplies  proved  inadequate,  or  the 
French  demand  for  repayment  from  London  became  urgent, 
gold  was  obtained  in  New  York  and  shipped  direct  from 
there  to  Paris  After  June  the  French  demand  ceased;  but 
in  August  a strong  inquiry  sprang  up  for  Germany  The 
general  impression  in  the  best  informed  quarters  in  London 
was  that  only  a small  part  of  the  demand  was  for  Germany 
itself;  that  the  larger  part  was  for  Russia.  The  Russian 
Government,  since  the  outbreak  of  the  war  with  Japan,  has 
been  re-issuing  notes  on  a very  large  scale.  And  to  main- 
tain the  confidence  of  the  public  it  made  earnest  efforts  to 
increase  the  stock  of  gold.  For  example,  on  the  8th  of  De- 
cember 1903  the  Russian  note  circulation  amounted 
to  £58,363,000.  On  the  corresponding  date  of  last 

year  it  had  risen  to  £82,787,000,  In  the  same 
interval  the  stock  of  gold  rose  from  £92,413, 
000  to  £108,802,000.  Therefore,  it  seems  reason- 
able to  conclude  that  a good  deal  of  the  gold  shipped  to  Ber- 
lin was  passed  on  into  Russia  At  the  same  time  it  is  true 
that  not  a little  of  the  gold  has  been  retained  in  Germany 
and  that  the  Imperial  Bank  of  Germany  has  now  a very 
strong  reserve  of  the  metal.  A considerable  amount  of 
gold,  likewise,  during  the  second  half  of  the  year  was  taken 
by  Egypt,  Egypt  always  draws  upon  the  London  money 
market  for  the  means  of  moving  its  crops;  and  of  recent 
ears  it  has  been  increasing  materially  its  drafts  Moreover, 
3SS  of  the  money  taken  has  returned  from  Egypt  during  the 
past  two  years  than  previously,  and  it  looks  as  if  this  year 
the  return  would  be  smaller  still,  because  gold  is  going  from 
Egypt  to  India.  The  shipments  of  gold  from  London  to  Ar- 
gentina have  been  unexpectedly  small,  the  Argentine  de- 
mand being  met  by  remittances  from  New  York,  from  Aus- 
tralia and  from  South  Africa.  On  the  other  hand,  the  Indian 
Government  has  sent  a very  considerable  amount  of  gold  to 
London,  which  nearly^all  went  into  the  Bank  of  England,  for 
the  object  of  the  Indian  Government  was  chiefly  to  buy  sil- 
ver. India  is  doing  exceedingly  well  at  present  and  it  needs, 
therefore,  an  enlarged  circulation,  which  the  Government 
alone  can  provide 

The  new  capital  issues  of  the  past  year,  though  numerous 
in  amount  have  been  much  smaller  than  in  ordinary  times, 
for  the  City  has  set  its  face  against  new  borrowing.  Never- 
theless, in  number  the  loans  have  been  large,  and  even  in 
amount  they  exceed  what  at  first  sight  would  have  been  ex- 
pected by  those  who  know  the  temper  of  the  city.  It  is  to  be 
understood,  however,  that  many  of  the  new  loans  are  really 
only  conversions.  For  example,  in  the  past  year  6 millions  of 
Irish  land  stock  was  issued.  This  stock  is  intended  to  pay 
for  the  lands  sold  by  the  landlords  to  their  tenants,  and  it  is 
of  course  a mortgage  upon  the  land  sold,  besides  having 
other  guaranties  and  being  guaranteed  by  the  British  Gov- 
ernment itself.  Obviously  the  landlords  when  receiving 
the  price  for  their  lands  will  have  to  invest  the  money  in 
some  other  security,  and  therefore  it  Is  not  a mere  addition  to 
tbe  liabilities  of  either  Ireland  or  the  Imperial  Government. 

The  most  important  loans  of  the  year,  however,  were  the 
two  Japanese  issues;  the  first  in  May  for  6 millions  sterling 
and  the  second  in  November  for  6 millions  sterling,  mak- 
ing together  11  millions  sterling.  At  the  same  time 
equal  amounts  were  issued  in  New  York,  and  it  is  believed 
in  London  that  the  larger  part  of  the  first  issue  in  New 
York  was  quickly  sold  to  London,  so  that  at  the  present  time 
the  larger  part  of  the  16  millions  sterling  is  held  here.  The 
total  amount  of  the  new  issues  of  all  kinds  was  £123,019,000, 
which  compares  with  £108,463,000  in  the  previous  year. 


On  the  Stock  Exchange  the  year  opened  cheerfully.  It 
was  felt  that  the  savings  of  the  country  had  accumulated  in 
a marked  degree,  and  that  the  effects  of  the  South  African 
war  had  passed  away  Therefore  everybody  looked  forward 
to  a busy  and  prosperous  year,  and  a general  advance  in 
prices  took  place.  For  example,  consols  rose  to  9134 — the 
highest  quotation  of  the  year.  The  outbreak  of  the  Far 
Eastern  war  caused  consols  to  fall  to  8534,  and  although 
they  quickly  recovered  they  have  not  again  touched  90, 
for  whenever  they  began  to  move  upwards  something  hap- 
pened to  send  them  back  - either  the  seizure  of  British 
ships  by  the  cruisers  of  the  Russian  Volunteer  fleet,  or  the 
Dogger  Bank  incident,  or  the  issue  of  Government  loans, 
such  as  Irish  land  stock,  local  loans  stock,  water  board 
stock  and  the  like  Consequently  they  were  quoted  at  the 
end  of  the  year  practically  the  same  as  at  the  end  of  1903 

And  wh-.t  is  true  of  consols  is  true  of  all  of  what  are  here 
called  gilt-edged  seciirities— that  is  the  highest  class  of 
securities.  The  borrowings  of  the  Government  during 
the  South  African  war  and  the  immense  sums  raised 
by  the  colonial  governments  and  by  the  municipalities 
of  the  United  Kingdom  and  the  colonies  during  the  past 
eight  or  ten  years  have  added  immensely  to  the  amount  of 
first-class  securities.  Consequently,  although  the  savings  of 
the  country  have  grown  at  a very  rapid  rate,  the  quotations 
of  all  these  securities  lagged  behind.  Speaking  generally, 
they  yield  but  a low  interest  on  the  money  invested  in  them, 
and  therefore  the  number  of  persons  who  can  afford  to  buy 
them  on  a large  scale  is  small.  And  the  market  being  thus 
restricted,  there  is  not  the  elasticity  in  them  that  there  is  in 
stocks  that  appeal  to  a larger  public 

British  railway  stocks  advanced  like  consols  at  the  begin- 
ning of  the  year.  They  received  a setback  by  the  outbreak 
of  the  war.  Subsequently  they  recovered,  but  they  were 
again  forced  down  by  exceedingly  bad  traffic  returns.  These 
returns  were  more  unsatisfactory  than  had  been  anticipated, 
showing  clearly  that  trade  was  experiencing  greater  de- 
pression than  had  been  supposed  The  most  pronounced  ac- 
tivity during  the  year  has  been  in  international  securities. 
During  the  earlier  part  of  the  year  the  market  for  interna- 
ti  nal  securities  was  almost  entirely  dependent  upon  French 
investment,  and  Frenc  a buying  was  on  a large  scale  in 
several  of  the  securities,  such  as  Russian,  Portuguese,  Span- 
ish, Italian,  Argentine,  Brazilim  and  Chilian.  It  was  not 
until  the  last  quarter  of  the  year  that  the  British  public  took 
part  to  any  considerable  extent  in  the  market.  It  teared  to 
risk  its  money  while  the  war  was  going  on,  as  it  was  under 
the  impression  that  a powerful  party  in  Russia  was  deter- 
mined to  force  Great  Britain  into  the  struggle.  When,  how- 
ever, the  Dogger  Bank  incident  was  settled  amicably,  i he  pub- 
lic took  courage,  and  there  was  a period  of  greater  activity. 

In  the  American  department,  as  in  others,  the  British 
public  in  general  took  little  part  at  the  beginning,  fearing 
that  it  might  be  surprised  by  some  act  of  Russia  that  could 
not  be  condoned.  But  large  capitalists  were  active  in  the 
American  market  from  the  beginning  of  the  recovery,  and  as 
the  year  drew  to  a close  the  general  public  also  participated. 

Speaking  broadly,  for  the  Stock  Exchange  the  first  nine 
months  of  the  year  were  exceedingly  disappointing.  Busi- 
ness was  exceptionally  slack.  There  was  a pessimistic  feeling 
in  every  direction.  In  October  there  was  some  slight  recov- 
ery. The  recovery  became  more  marked  in  November  and 
gained  momentum  in  December. 

The  market  for  South  African  securities  has  been  disap- 
pointing Early  in  the  year  the  scarcity  of  labor  prevented 
much  headway  Ultimately,  though.  Detween  25,000  and 
30,000  Chinese  laborers  were  brought  to  the  Transvaal  and 
the  out-turn  of  gold  ncreased  materially.  There  was  not, 
however , the  recovery  in  the  market  that  had  been  looked 
for  Probably  the  explanation  is  that  almost  all  the  shares 
during  the  long  depression  caused  by  the  Boer  War  and  the 
scarcity  of  labor  had  passed  into  British  hands,  the  Conti- 
nent having  sold  on  an  immense  scale.  The  Continent 
has  not  yet  bought  back  to  a corresponding  extent.  Germany 
has  been  buying  freely  for  the  last  three  or  four  months. 
France  has  bought  on  a smaller  scale.  But  altogether  the 
Continent  still  holds  decidedly  less  than  it  did  before  the 
war 

The  situation  of  the  Bank  of  France  as  to  its  stock  of  gold 
and  silver,  according  to  the  last  returns  of  each  month 
of  1902, 1903  and  1904,  was  as  follows,  in  pounds  sterling. 


GOLD  AND  SILVER  IN  BANK  OP  PRANCE.— [OO.OOOS  Omitted.  J 


interest  at  a number  of  the  principal  Continental  cities  on 
the  first  day  of  each  month  during  1904  and  on  the  closing 
day  of  the  year. 
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The  appended  table,  made  up  from  the  official  state- 
ments of  the  Bank  of  England,  shows  the  position  of  the 
Bank  as  regards  bullion,  reserve,  etc.,  each  week  of  1904. 


BASK  OF  ENGLAND  IN  1904.— fOO.OOOS  Omitted.] 


1904. 

Note  Clr- 
oujatlon. 

1 Bullion  in 
both  de- 
partments. 

Deposits. 

Securities. 

Reserve  ot 
Notes 
and  Coin. 

1 

1 

pq 

M’ket  Rate 
3 Months’ 
BankBiUs. 

1 

1 

O 

1 

O 

Jan.  6.. 
“ 13.. 
“ 20.. 
“ 27.. 
Feb.  3.. 
“ 10.. 
“ 17.. 
“ 24.. 
Mar.  2.. 
“ 9. 

“ 16.. 
“ 23.. 
“ 30.. 
Apr.  6.. 
“ 13.. 
» 20.. 
" 27.. 
May  4.. 
“11.. 
“ 18.. 
“ 25.. 

8'.'. 
“ 15.. 
“ 22.. 
“ 29.. 
July  6.. 
“ 13.. 
“ 20.. 
“ 27.. 
Aug.  3.. 
« 10.. 
“ 17.. 
“ 24.. 
“ 31. 
Se^t.  7.. 

“ 2i!! 
“ 28.. 
Got.  6.. 
“ 12.. 
“ 19.. 
“ 26.. 
Nov.  2.. 
“ 9.. 

“ 16.. 
“ 23.. 
“ 30.. 
Deo.  7.. 
“ 14.. 
“ 21.. 
“ 28.. 

£ 

28,9 

28.4 
28,0 
28,0 
28,1 
27,7 

27.5 

27.6 
28,0 

27.7 

27.6 

27.7 

29.0 
28,9 
28,4 

28.1 
28,4 
28,6 
28,^1 
28,4 

28.4 

28.7 

28.3 
28,0 
28,1 
28,9 

29.3 
28,7 
28,6 
29,0 

29.3 

29.0 
28,6 

28.3 

28.7 

28.5 

28.1 

27.8 

28.4 

28.7 

28.4 
28,0 
28,0 
28,2 

27.9 

27.7 

27.5 
28,1 
27,9 
27,7 
28,4 
28,2 

£ 

30.0 

31.4 

32.6 
34,2 

33.6 
34,2 

34.5 

35.5 

35.1 

35.4 

35.7 

35.8 

34.1 

33.5 

34.1 

34.6 
34,5 

33.8 
33,4 

33.0 

32.7 

32.8 

33.4 

34.4 

35.2 

35.3 

34.3 

34.1 

34.5 

34.7 
34,1 

35.0 

35.8 

36.5 

36.8 

37.6 

38.1 

38.4 

38.9 

37.9 

37.1 

36.9 

36.6 

34.5 

33.8 
33,4 

32.9 

32.6 

31.9 

31.2 

29.7 

29.9 

£ 

8,0 

6,2 

8,2 

6,0 

6,8 

9.1 

11.7 

14.1 

11.1 

12.3 

13.7 

15.3 

15.4 

11.4 
8,6 
8,4 

8.4 

7.5 

7.1 

7.7 

7.4 

8.4 

7.6 

8.2 
9,1 

9.0 
7,9 

6.7 

7.0 

8.4 

6.0 
6,1 

6.5 

6.8 
6,2 

5.4 

7.8 

8.7 

8.4 
8,3 

5.0 

7.6 

8.1 

7.6 

6.8 

7.2 

8.7 

8.3 

7.6 
7,9 

8.6 
9,1 

£ 

44.0 
42,9 

42.1 

43.8 

42.9 

41.6 

40.0 

39.6 

41.0 

39.9 

38.6 
38,5 

40.4 

40.7 

42.9 

44.7 

40.9 

42.0 

40.8 

40.0 

39.8 

40.2 

39.2 

4o|o 

50.3 

42.4 

41.1 

40.8 

42.5 
41,7 

41.4 

40.2 

41.1 

43.5 

42.6 

40.7 

40.5 

41.9 

43.7 

44.2 

40.6 

42.0 

39.6 
39,5 

39.4 

38.3 

42.2 

41.2 

40.5 

39.0 

44.3 

£ 

22,2 

20,9 

20,9 

19,2 

19,2 

19,2 

19,2 

19,2 

19,2 

19,2 

19,2 

19,2 

19.2 

20.9 

19.9 

17.3 
17,3 

17.3 
17,2 

17.2 

16.9 
16,6 
16,7 
16,7 

16.7 
16,0 
16,9 
16,9 

16.4 

15.7 

15.7 

14.2 
14,2 
14,2 
14,2 
14,2 
14,2 
14,2 

14.2 
18,0 

16.3 

14.8 

14.9 

15.1 

15.2 
15,6 
15,6 
15,6 
15,6 
15,6 
15,6 
15,6 

£ 

28.3 
25,0 

24.6 

24.3 
24,8 
24,8 

25.4 

26.5 

25.7 

25.2 

25.0 

26.4 

31.3 

26.0 

25.3 

28.8 

25.4 

25,T 

25.4 

25.3 
27,2 

24.4 

24.1 

24.8 

36.2 
28,0 

25.2 

25.2 

29.2 

26.9 

27.0 

25.0 

25.1 

27.3 

24.6 

24.2 

24.3 

25.5 

24.0 

23.6 

23.8 

25.9 
25,2 

24.7 

24.7 

25.5 

29.8 

28.6 
28,6 

30.1 
35,5 

£ 

19.5 

21.4 
23,0 

24.6 

23.9 

24.9 

25.4 

26.3 

25.5 
26,2 

26.6 
26,6 

23.5 

23.0 

24.1 
24,9 

24.5 

23.7 

23.4 

23.0 

22.7 

22.6 

23.5 

24.8 

25.5 

24.9 
23,4 

23.9 

24.3 

24.1 

23.3 

24.4 

25.6 

26.6 

26.5 

27.5 

28.5 
29,0 

29.0 

27.7 

27.1 

27.3 

27.1 

24.7 

24.3 

24.2 

23.8 

22.9 

22.5 
22,0 
19,7 

20.2 

P.o. 

4a 

6% 

Pr.  ot 
3ifl 

35,  a 

314 
3 

1^4“ 

315 
3^8 
3 

3 

3 

2% 

28s 

2H 

25i8 

2 

2 

2 

2H. 
21|6 
23ia 
1,  18 
2^6 
238 
2^8 
215,, 

31s 

^1*18 

2^8 

2^ 

2=8 

238 

238 

26,8 

2^4 

238 

27,8 

3 

278 

278 

278 

278 

2Ui« 

(a)  Date  when  this  rate  was  made  was  Sept.  3,  ’03.  (6)  April  14,  ’04. 
(c)  April  21,  ’04. 

In  the  table  below  we  show  the  price  of  silver  in  London 
by  months  for  1903,  1903  and  1904. 


PRICE  OF  SILVER  FOR  THREE  TEARS. 


Silver. 

1904. 

1903. 

1902. 

High. 

Low. 

Aver. 

High. 

Low. 

Aver. 

High. 

Low. 

Aver 

Jan 

Feb 

March.... 

£j>rll 

May 

July 

Aug 

Sept 

Got 

Nov 

Deo 

Year 

d. 

275,8 

27>a 

26riie 

25>fl 

2516,6 

2618 

27 

27 

26^6,8 

27I4 

28»i8 

d. 

25ifl 

25=8 

25ifl 

247.8 
2518 

255.8 
2638 

263.8 
26 
26ifl 

263t 

2738 

d. 

267.8 
26=8 

263.8 

2416.6 

259.6 
25=8 
263t 

269.8 

266.8 
26% 
2616,8 

2716.6 

d. 

2238 

249.6 
251a 
26% 

279.6 
281a 
27=8 
267,8 

d. 

2111.6 

217a 

2218 

22=8 

246.6 

244 

24% 

255.6 
26% 
277,8 
26% 
25 

d. 

217g 

22% 

227.6 

233.6 
24=J 
2438 
247a 
25=8 
26% 
277a 
27 

2511,8 

d. 

26% 

25% 

257.8 
247a 
24 

24716 

249.8 

243.6 
24% 

2311.6 

23% 

22=8 

d. 

257.6 

255.6 

243.6 
24% 

239.6 
23% 

2111.6 
2113,6 

25ii,e 

257.8 

ilil?e 

243.6 
237a 
2338 

2211.6 

223.8 

289,8 

247,8 

2638 

281a 

2111,6 

24% 

26% 

2111,6 

241,6 

In  the  subjoined  statement  we  show  all  the  changes  in  the 
Bank  of  England  rate  in  each  year  from  1897  to  1904. 


BANK  OF  ENGLAND  RATE  OF  INTEREST. 


Year. 

Rate 

per 

Number 
of  days. 

Year. 

Bate 

pe< 

cenft 

f 

Number 
of  days. 

1897. 

Jan.  1 to  Jan.  21. 
Jan.  21  to  Feb.  4. 
Feb.  4 to  Apr.  8. 
Apr.  8 to  May  13. 
May  13  to  Sept.  23. 
Sept.  23  to  Got.  14. 
Got.  14  to  Deo.  31. 

Year’s  average... 

1898. 

Jan.  1 to  Apr.  7. 
Apr.  7 to  May  26. 
May  26  to  June  2. 
June  2 to  June  30. 
June  30  to  Sept.  22. 
Sept.  22  to  Get.  13. 
Get.  13  to  Deo.  31. 

Year’s  average 

1899. 

Jan.  1 to  Jan.  19. 
Jan.  19  to  Feb.  2. 
Feb.  2 to  July  13 
July  13  to  Got.  3. 
Got.  3 to  Got.  5. 
Got.  5 to  Nov.  30- 
Nov.  30  to  Deo.  31. 

Year’s  average 

1900. 

Jan.  1 to  Jan.  11. 
Jan.  11  to  Jan.  18. 
Jan.  18  to  Jan.  25- 
Jan.  25  to  May  24. 
May  24  to  June  14. 
June  14  to  July  19. 
July  19  to  Deo.  31. 

Year’s  average — 

4 

3% 

3 

2% 

2 

2% 

3 

2- 79 

3 

4 

3% 

3 

2% 

3 

4 

3- 25 

4 

3% 

3 

3% 

4% 

5 

6 

3-75 

6 

5 

4% 

4 

3% 

3 

20  days 
13  days 
64  days 
35  days 

133  days 

21  days 
79  days 

1901. 

Jan.  1 to  Jan.  3. 
Jan.  3 to  Feb.  7. 
Feb.  7 to  Feb.  21 . 
Feb.  21  to  June  6. 
June  6 to  June  13. 
Junel3toGot.  31. 
Got.  31  to  Deo.  31. 

Year’s  average.... 

' 1902. 

Jan.  1 to  Jan.  23. 
Jan.  23  to  Feb.  6 
Feb.  6 to  Got.  2. 
Got.  2toDe».  31. 

Year’s  average ... . 

1903. 

Jan.  1 to  May  21. 
May  21  to  June  18 
June  18  to  Sept.  3. 
Sept.  3 to  Deo.  31 

Year’s  average — 

1904. 

Jan.  1 to  Apr.  14 
Apr.  14  to  Apr.  21 
Apr.  21  to  Deo.  31. 

Year’s  average 

4 

5 

4% 

4 

3% 

3 

4 

2 days 
35  days 
14  days 
105  days 
7 days 
140  days 
62  days 

365  days 

97  days 
49  days 
7 days 
28  days 
84  days 
21  days 
79  days 

365  days 

19  days 
14  days 
161  days 
82  days 
2 days 
56  days 
31  days 

365  days 

11  days 
7 days 
7 days 
119  uays 
21  days 
35  days 
165  days 

372 

4 

3% 

Fs3 

4 

3% 

3 

4 

3-75 

4 

3% 

3 

3’29 

365  days 

23  days 
14  days 
238  days 
90  days 

365  days 

140  days 
28  days 
77  days 
120  days 

365  days 

105  days 
7 days 
254  days 

366  days 

3'96 

365  days 

The  quantities  and  values  of  textile  exports  from  Great  Brit- 
ain for  the  last  three  years  are  given  in  the  following  table. 

EXPORTS  OF  TEXTILE  FABRICS. 


Year’s  Exports. 

1904. 

1903. 

1902. 

Quantities. 

Cotton  yarn lbs. 

Pieoe  goods yds. 

Jute  yam lbs. 

Pieoe  goods yds. 

Linen  yam lbs. 

Pieoe  goods yds. 

Woolen  yam lbs. 

Woolen  tissues yds. 

Worsted  tissues yds. 

Values. 

Cotton  yam 

Pieoe  goods 

Jute  yam 

Pieoe  goods 

Linen  yam 

Piece  goods 

Woolen  yarn 

Woolen  tissues 

Worsted  tissues 

163,894,500 

5,591,971,900 

46,002,500 

196,904,000 

14,758,100 

161.550.600 
54,366,200 
67,148,800 

103.978.600 
£ 

8,955,900 

64,081,514 

486,647 

1,952,776 

901,911 

4,312,704 

4,208,906 

7,498,516 

6,536,656 

150,758,100 

5,157,315,600 

47,012,700 

210,976,300 

14,090,400 

154,946,900 

59,804,000 

50,731,600 

106,426,000 

£ 

7,407,946 

55,267,487 

526,218 

2,040,393 

836,093 

4,086,633 

4,194,296 

5,871,776 

6,440,319 

166,360,900 

5,331,552,500 

46,987,300 

195.800.000 
14,370,000 

163,128,600 

52,725,400 

47,139,700 

102.616.000 
£ 

7,404,083 

55,215,344 

529,858 

1,908,236 

841,659 

4,050,027 

3,530,551 

5,500,419 

6,366,871 

The  complete  trade  figures  of  imports  and  exports  into 
and  from  Great  Britain  for  three  years  are  as  follows  . 
exports  and  imports. 

1904. 

1903. 

1902. 

Exports. 

Home  products 

Re-shipments  of  imports 

Total  exports 

Imports. 

Total  merchandise 

Exoessof  Imp.overexp. . 

£ 

300,817,897 

70,321,918 

£ 

290,800,108 

69,573,564 

£ 

283,423,966 

65,814,813 

371,139,815 

551,362,124 

360,373,672 

542,600,289 

349,238,779 

528,391,274 

180,222,3091 

182,226,617 

179,152,495 

The  exports  of  iron  and  steel  from  Great  Britain  have  been 
as  below  each  year  since  1876,  inclusive. 


Trade  and  Commerce-Returns  of. 

POEEIGK  IMPOSTS  AND  EXPOETS. 


THE  COUNTERS  FOBEIGH  TRADE  IE  1904. 

The  strikiug  feature  in  the  foreign  trade  figures  for  the 
calendar  year  1904  is  the  testimony  they  afford  of 
the  way  in  which  the  total  of  our  merchandise  exports 
was  maintained  in  face  of  a number  of  adverse  con- 
ditions. Export  valnes  for  1903  had  been  the  largest 
of  any  calendar  year  on  record,  reaching  $1,484,753,083. 
From  this  there  was  a decline  in  1904  only  to  $1,451,- 
355,645.  Of  course  under  normal  conditions  growth  is 
the  rule,  and  had  such  conditions  prevailed  a further  in- 
crease wonld  have  been  looked  for  rather  than  a decrease. 

What  gives  significance  to  the  close  approach  of  the 
1904  aggregate  to  that  of  1903  is  that  it  was  at- 
tained in  face  of  a large  shrinkage  in  the  ship- 
ments of  some  of  the  most  important  export  sta- 
ples. There  was  a great  contraction,  for  instance,  in 
the  breadstuff's  exports,  and  particularly  the  outward 
movement  of  wheat  and  flour.  This  falling  off  in  the 
wheat  exports  may  be  said  to  have  had  a twofold  cause 
in  a diminished  crop  yield  and  diminished  supplies,  and 
in  the  extraordinarily  high  level  of  values  maintained 
here — so  high  that  the  export  trade  in  wheat  was  para- 
lyzed all  thfongh  the  year,  but  especially  in  the  closing 
months.  Of  wheat  and  flour  combined  we  sent  out  only 
64,957,058  bnshels  in  the  twelve  months  of  1904,  against 
161,367,104  bnshels  in  1903,  212,445,731  bushels  in 
1902  and  266,286,902  bushels  in  1901.  It  is  a note- 
worthy circumstance  that  though  home  prices  of  wheat 
advanced  30  to  40  cents  a bushel,  the  average  price  on 
the  export  shipments  of  1904  was  but  little  higher  than 
on  those  of  1903,  the  comparison  standing  83^  cents 
against  80§  cents,  showing  that  foreign  consumers  would 
not  follow  the  advance  in  the  United  States. 

There  was  likewise  a large  falling  off  in  the  outward 
movement  of  corn.  These  corn  shipments  had  been  by 
no  means  large  in  1903  at  91f  million  bnshels,  but  for 
1904  the  exports  of  that  cereal  reached  less  than  46J 
million  bushels.  The  exports  of  oats,  which  in  good 
years  have  been  fairly  large,  in  1904  were  hardly  more 
than  nominal,  amounting  to  only  about  1 J million  bush- 
els, of  a value  of  $512,855.  Then  also  the  export  move- 
ment of  cotton  fell  considerably  below  that  of  the  previous 
year.  The  situation  in  these  various  particulars  is  accu- 
rately portrayed  in  the  following  table. 

JsT 

63  0-ieo.  44H0. 

115-lOc.  415-iec.  4211-ieo.  35^i  MHo. 

From  the  foregoing  it  is  possible  to  get  an  idea  of  how 
large  and  general  was  the  tailing  off  in  these  leading  agri- 
cultural staples.  Going  a step  further,  however,  we  find 
that  taking  the  breadstuffs  exports  as  a whole,  values  for 
1904  were  only  $98,307,218,  against  $200,012,362  for 
1903,  $276,404,299  for  1901,  $250,786,080  for  1900  and 
$269,955,771  for  1899.  At  the  same  time  the  pro- 
visions exports  also  dropped  off,  they  having  a value 


of  only  166J  million  dollars  in  1904  against  181J  mil- 
lion dollars  in  1903  and  207  million  dollars  in  1901. 
The  cotton  movement  fell  half  a million  bales  short  of 
that  for  1903  and  also  fell  short  of  the  average  of  other 
recent  years.  In  the  early  months  shipments  were  small 
because  of  the  deficient  crop  of  the  previous  season, while 
market  prices  continued  to  rule  high.  The  latter  part  of 
the  year  the  price  dropped  to  very  low  figures  (owing  to 
the  magnitude  of  the  new  crop)  and  exports  were  of 
really  liberal  volnme;  but  nevertheless  the  aggregate 
for  the  twelve  months  did  not  attain  the  extraor- 
dinary dimensions  of  the  preceding  year.  The  average 
export  price  for  the  twelve  months,  as  it  hap- 
pens, was  higher  than  for  1903,  being  10  15-16  cents 
per  pound  against  10  7-16  cents,  and  this  served  to  offset 
in  part  the  loss  resulting  from  the  diminution  in  the 
quantity  shipped,  still  leaving,  however,  a loss  in  aggre- 
gate values  of  about  10  million  dollars. 

Combining  breadstuffs,  provisions  and  cotton,  it  is 
found  that  the  exports  under  these  three  heads  for  1904 
had  a value  of  but  633 J million  dollars,  as  against  760 
million  dollars  for  1903 — a loss  of  126J  million  dollars. 
Total  merchandise  exports  for  the  twelve  months,  we 
have  already  shown,  record  a decrease  of  less  than  33J 
million  dollars.  How  was  the  loss  of  the  other  93 
million  dollars  made  good  ? From  the  following  table 
it  will  be  seen  that  there  was  an  increase  of  8 mil- 
lion dollars  in  the  petroleum  exports  and  an  increase 
of  nearly  5 million  dollars  in  the  shipments  of  cattle, 
sheep  and  hogs  ; but  that  the  bulk  of  the  whole  increase 
occurred  under  the  head  of  “all  other  exports.” 

KXPOBTS  OF  LEAOIMO'  PBODDCTS  FOB  SIX  CALBNDAB  TBABS.  ^ 


191,167,S1S 

»,956.771 


Thns  the  “ other  exports  ” in  1904  had  a value  of 
$693,774,417,  as  against  only  $613,149,158  in 
1903 — an  addition  of  over  80  million  dollars.  The 
greater  part  of  the  gain  here  was  contributed  by 
two  main  items,  namely  copper  and  iron  and  steel. 
For  1904  the  iron  and  steel  exports  were  $128,- 
553,613,  against  $99,135,865  for  1903.  The  cop- 
per exports  were  on  an  enormous  scale,  and  reached 
$74,816,934,  against  only  $43,509,788  in  1903.  In 
qnantity  the  copper  exports  were  554,549,880  pounds, 
against  only  310,729,524  pounds  in  1903.  The  foreign 
takings  were  evidently  large  mainly  because  producers 
were  willing  to  accept  low  figures  (notwithstanding  that 
in  this  country  the  price  of  copper  was  sharply  advanced,  ^ 
owing  mainly  to  the  diminution  of  supplies  as  the  result  * 
of  these  large  exports),  the  average  export  price  for 
1904  having  actually  been  somewhat  smaller  than  that 
for  1903 — that  is  12  "9  cents,  against  13 '2  cents.  We 
annex  the  following  to  show  the  more  important  changes 
in  the  miscellaneous  exports. 
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BXPORTS  12  MOMTUS  BMOlKa  DECEMBER  31. 

HxporU—  1004.  1903.  1902. 

Airrlcultural  lmpl6iBeiits......921|t'54,892  $22,951,805  $17,981,597 

Coal 28,238,008  27,190,429  18,229,009 

Copiier.  not  Including  ore 74,816,934  48,509,788  45,485,698 

Cotton  manufactures 33,660,617  27,181,950  33.274,907 

Fruits  and  nuts 17,992,719  19,83 -,107  15.253.349 

Iron,  steel,  etc..... .198,553,613  99,135,865 

Leather,  etc 35,824,492  " 

Naval  stores 

on  cake  and  oU  meal 18,899,790 

OU,  vegetable 13,162,217 

Paraflln  and  parafBn  wax 8,272,856 

Seeds 2,257.085 

Tobacco, not Incl.manufaotur’d  31,540,723 

Wood  and  mannfactiires 61,253,793 


32,723,605 


9,596,308 

4,200,718 

29,770,009 

63,206,491 


30,561,072 

13,299,861 

20,644,172 

16,203,002 

8,898,450 

8,744,605 

34,640,515 


51,836,458 

The  merchandise  imports,  which  in  1903  had  been  the 
heaviest  of  any  calendar  year  on  record,  further  increased 
some  40  million  dollars  during  1904,  bringing  the  total 
for  the  twelve  months  up  to  $1,035,909,197.  While 
the  bulk  of  the  increase  is  found  in  two  principal  items, 
namely  coffee  and  sugar,  yet  there  seems  to  have  been  a 
distinct  and  w'ell  defined  tendency  towards  a decrease  in 
manufactured  goods  and  an  increase  in  raw  materials 
and  wwmanufactured  goods.  The  country  increased  its 
imports  of  hides  from  $53,280,944  in  1903  to  $57,- 
618,149  in  1904,  and  its  imports  of  India  rubber  from 
$35,152,642  to  $43,784,297.  Then  the  imports  of  raw 
silk  rose  from  $44,384,916  to  $56,453,975,  while  the  im- 
portations of  manufactured  silk  were  reduced  from  $33,- 
195,179  to  $31,030,522.  Again,  the  imports  of  manu- 
factured wool  decreased  from  $19,321,505  to  $16,131,785 
but  the  purchases  of  unmanufactured  wool  advanced  from 
$22,811,734  to  $29,355,344. 

Furthermore,  we  imported  only  $38,864,552  of  manu- 
factures of  flax,  hemp,  etc.,  against  $39,591,074,  but 
took  $36,310,282  of  zt»manufactured  flax,  hemp,  etc., 
against  $35,958,709.  There  was,  we  need  hardly  say,  a 
great  shrinkage  in  the  imports  of  iron  and  steel,  these 
dropping  from  $41,255,864  to  $21,621,970,  while  our 
purchases  of  cotton  manufactures  were  also  considerably 
reduced.  As  to  the  increase  in  the  coffee  and  sugar  im- 
ports, the  former  had  a value  of  $87,427,099,  against 
$61,329,565,  and  the  latter  a value  of  $84,470,401, 
against  $60,871,982.  Higher  prices  played  an  import- 
ant part  in  the  increases  here,  the  average  import  value 
of  coffee  having  been  7'86  cents  per  pound,  against  6-29 
cents,  and  the  average  import  price  of  sugar  2*04  cents 
per  pound,  against  1’83  cents.  Still,  quantities  were 
also  enormously  enlarged,  the  imports  of  coffee  having 
been  1,112,703,546  lbs.,  against  974,238,424  lbs.,  and 
the  imports  of  sugar  4,137,357,178  lbs.,  against  3,328,- 
873,478  lbs.  Some  of  the  more  important  changes  in  the 
imports  are  shown  in  the  table  we  now  subjoin. 

IMPORTS  12  MONTHS  ENDINO  DECEMBER  31. 

Imports—  1904.  1903.  1902. 

^emloalB,  etc $64,257,912 

87)427)699 


MBROHXWDI8E  BXPOKTH 


AI.EKDAR  TEA.RMI. 


MU,847,1S2 

e20,S0S,41!I 
737,09 1.B78 
766,159,896 
889,683,499 
838,549,197 
767,981,948 
795,900,316 
749,366,498 
688,949,798 
713,847,990 
716,919,840 
691,690,859 
897,068,760 
855,899,209 
970,386,996 
988,020,941 
875,831,848 
825,102,248 
824,860,138 
1,005,837,241 
1,099,709,046 
1,236,546,966 
1,276,467,971 
1,477.946,113 
1,466,876,600 
1.860,680,983 
1,484,753,053 
1,451,355,645 


Impr/rU. 

1161,189,058 

678,111,099 

600,964,699 

095,948,048 

662,115,907 

608,162,9:16 

497347,160 

48l)612).S83 

018,602,796 

696,807,176 

670.209.448 
752,848,507 
687,066,216 
629,261,860 
087,868,673 
660,893,586 
704J576,34S 

710.484.880 

762.884.881 
814,909,575 
818,364,621 
830,490,141 
760,289,846 
676,812,941 
801,669,347 
681,670,056 
742,696,289 

634.984.448 
798,987,410 
829,149,714 
880,410,910 
989,316,870 
095,494,327 

1,035.009.197 


imp.t57.546.048 
Imp.  112,759,011 
imp.  187,126,701 
Imp.  27.490,181 
Exp.  7,706,646 
Exp.  7,784,486 
Exp.  163,810,464 
Exp.  139,856,112 
.Bzp.  900,479,590 
Bxp.  251.507,029 
Exp.  192,876,246 
Exp.  168,889,679 
Exp.  16,189,439 
B37P.  108,143,100 
B®p.  120,104,668 
®J!P.  100,881.125 
- >.  52,453,704 


38,497 


Exp.  40,489,627 
Exp.  151,901,404 
Exp.  107,630,800 
Exp.  109,592,002 
Exp.  148,789,807 
Exp.  28,190,789 
B®p.  824,257,680 
357,113,816 
JBm  620,681,818 
Bzp.  476,600,561 
Ba^.  648,796,899 
Bxp.  684,966,960 
B®p.391,3<)9.0e3 
Bav.  489,268.706 
Exp.  415,446,448 


$864,718,088 

1.088.468.187 
1,124  ^402,64^ 
l,163,005Bt» 
1,181.988,460 
1.014.110308 
1,018,013.794 
1,100,748,712 
1,168,704,806 
1,278,762,021 
l,680,49Oi»8 
1,003.768,075 
1320326.488 
1,482378.0.3a 
1,878.628,288 
1,276,118.471 
1,374,240,876 

1.419.789.188 
1,411.106,588 
1^89,940.681 
1,670.308,777 


1,001,415,189 

1,626.529,488 

1,687^16,797 

1,842.804,274 

1^90,510,714 

2,074.480.881 

2^07,090.827 

2,346,796,770 

2,330,002,808 

2.480,247410 

2,487,264.848 


The  trade  balance  in  the  country’s  favor  on  the  mer- 
chandise movement,  it  appears,  was  about  74  million  dol- 
lars less  than  for  1903,  though  reaching  the  large  figure 
of  $415,444,842.  Notwithstanding  this  huge  balance, 
and  a further  balance  of  $24,225,703  on  the  silver  move- 
ment, we  were  obliged  to  export  net  over  36  million  dol- 
lars gold.  Several  causes  accelerated  the  gold  outflow, 
namely  the  $50,000,000  Panama  Canal  payment  made 
by  the  United  States,  the  placing  here  in  May  of  one- 
half  the  £10,000,000  of  Japanese  loan,  and  in  November 
of  half  of  the  second  Japanese  loan  for  £12,000,000; 
likewise  the  floating  in  this  country  of  considerable  por- 
tions of  the  $40,000,000  loan  of  the  United  States  of 
Mexico  and  the  $35,000,000  loan  of  the  Republic  of 
Cuba.  In  May  the  exports  of  gold  exceeded  $43,000,- 
000  and  in  four  other  months  the  outflow  ranged  between 
10  and  20  million  dollars.  Nearly  all  through  the  year, 
however,  there  were  large  imports  on  the  Pacific  Coast 


7,647,848 


Fertilizere.,  , , , 

Fish 10,406,105 

Flax,  hemp,  etc.— Tmmmnifao- 

turecl 36,310,282 

Flax,  hemp,  etc.— mar~* — 

Fruits  and  nuts 

Furs  and  fur  skins 

Hides  — 67,618,149 

India-mbher 43,784,297 

Iron  apd  steel 21,621,970 

Jewelry 29,319,839 

Leather  and  manufactures....  10,870,214 

Oils 11,319,534 

8Uk— raw,  eto„ 56,453,975 

Bilk— manufactured 31,030,522 

Spirits,  wines  and  malt  liquors  4,907,180 

^ Tin 22,356,896 


35,958,709 

39,591,074 

24,613,647 


9,839,034 

2,536,380 

8.271,855 

35,825,060 

39,565,242 

23,124,503 


il,255,86t  41,468,826 

HO, 645, 879  29,129,922 


4,985,876 


60,871,982 
17,050,452 
22,2fc5,36  ■ 
17,272,682 


14,570,285 
21,263,337 
. , 16,221,416 

27,676,653  27,888,524 


- 'Ain .... ......  ...... ..... 

ATobaoco  unmanufactured 16,668,223 

'Wood  and  manufactures  of...  28,132,618 

Wool— unmanufactured.. 29,355,344 

Wool— manufactured 16,131,785 

With  the  merchandise  exports  close  to  the  largest  on 
record  and  the  merchandise  imports  the  heaviest  by  far 
ever  reached,  our  total  external  trade  for  1904  surpassed 
In  value  that  of  any  preceding  year. 


Exports  (+)  or 


ExporU(+)or 


* 

65,103,746  10,430,661  +42,673,184  27,846,083  16.259,199  +12.686,884 

1871. 44,915,976  6,841,948  +89,074,027  32,524,495  10,962,467  +21,562,028 

1872 68,638,126  11,113,290  +67,624,835  32,048,799  10,068,714  +21,980,065 

I87t 26,496,118  20,537,264  +4,968,864  38,076,207  9,212,185  +23,864.022 

1874 43,149,091  7,422,806  -1-35,726,285  29,577,984  7,830,998  +21,746,986 

1876 63,413,947  14,338,789  +39,075458  25,889,667  8,647.357  +17,342,210 

1876  31,231,739  23.073,291  +-7,558.448  25,122.780  10,798,043  +14,324,695 

1877  18,982,638  11,029,655  +7,352,983  29,336,929  12,141,560  +17,195.869 

1878  8,065,948  10,477,859  —1,821,911  18,209,252  18,389,884  -180,632 

1879  4,116,446  78,767,941  —74,652,495  21,701,662  14425.017  +7,276,635 

1880  3,062,469  73,644.698  —70,582,239  12,983,442  11,631,025  +1,352,417 

1881  2,603,543  60,398,620  —67,795,077  17,063,274  8,595,646  -f8,467,629 

1882  38,721,079  13,402,628  +25,318,561  17,317,065  9,098,385  -(-8.218.670 

1888 6,048,770  22,055,961  —10,007,191  26,794,070  14,153,367  +11,641,318 

1884  40,948,246  27,957,657  +12,990,689  29,603,748  15,604,777  +14,058,971 

1885  11,417,207  23,646,8U  -12,228,104  33,280,642  17,772,718  +15,507.824 

1886  41,283,222  41,309,838  —26,013  27,112,707  19,758,414  +7,354,293 

1887  9,144,420  44,903,327  —35,758,901  27,733,192  21,000,721  +6,732,471 

1888  84,626,447  11,0.34,074  +23.192,373  30,020,603  21,761,859  -(-8.269,244 

1889  60,930,412  12,061,520  -(-38.873,892  40,742,875  26,799,468  +13,943,417 

1890  24,083,108  20,379,456  +3,683,652  28,609,101  30,764.904  -2056,803 

1891  77,093,065  45,208,377  +33,889,688  27,930,110  27,915,905  +14.2U 

1892  76,545,328  18,166,056  +58,380,272  36,362,281  31,462,956  -(4,909,395 

1898 79,983,728  73,280,675  +6,703,151  46,357,748  27,766,696  +18,592,052 

1894 101349,735  21,350,607  -(-80,499,128  47346,807  17,633,594  +29,612,218 

1806 104,967,402  34398.392  +70,571,010  543U,086  24,373,347  +29,837,789 

1896  58358,890  104,731,259  —46,474,869  64,056,741  80,270,740  -(-88,777.001 

1897  84,276,401  84,022,812  +25a,689  68.661392  33,082,802  +25,678.900 

1898  10,194,954  15ai98.962 -145,988,098  53,797404  29,131,880  +24,665,784 

1899  46,879,411  51,334,964  —6,956.553  63,461,787  30.843,920  +22,617308 

1900  64,134,623  66,749,084  —12,614,461  66,221,664  40,100,343  -{-20,121.321 

1001.. .„.  67.783,989  64,761,880  +3,022,059  56,638,368  31.146,782  +84,401,676 

1902  86,030,691  44,193,817  -8,162.728  49.272,964  26,402,936  +28.670,010 

1903  44,346,834  65,207,696  -20,920,802  40,610,:'42  28.974,608  +10,085.834 

1904  121.188,875  84,803,234  +86,335,041  60.312,745  26,037,042  +34,225,708 

Note.- For  years  1886  to  1904,  Inoluslve,  the  figures  embrace  gold 

and  silver  In  ore;  in  the  years  preceding  both  were  included  in  the 
uierohandlse  movement. 

Combining  the  balance  on  the  merchandise  movement 
with  the  gold  and  silver  balances,  we  get  the  following 
results  as  to  the  country’s  total  trade  balance. 

YEARLT  TRADE  BADANGB. 

1904.  1903.  1902.  lOOL  1900. 

Excess  of—  * ...  - 
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TEADE  AIJD  COMMEECE. 


IMPORTS  AND  EXPORTS  BY 
FISCAL  YEARS. 

The  table  below  shows  the  exports  and  imports  in 
each  fiscal  year  (ending  June  30)  since  187i. 


BALANCES. 

1 Silver  Coin  and 
Bullion  Excess. 

17,9^,241 

17.385.280 
15,043,683 

8,044,571 

5,738,775 

1,227,980 

6,297,477 

8,734,263 

9,464,203 

11,456,481 

17,203,006 

11,660,912 

9,036,313 

12.634.280 
18,011,033 
13,840,945 

4,564,108 

12,855,473 

17,544,067 

37,164,713 

36,412,119 

31,764,484 

31,413,411 

24,177,458 

25,643,999 

21,455,973 

27,898,659 

21,500,136 

20,086,768 

21,728,888 

1 Gold  Coin  and  I 
BuUlon  Excess. 

53,284,184 

23,184,341 

344,140 

4,125,760 

1,037,334 

77,119,371 

97,466,127 

1,789,174 

6,133,261 

18,250,640 

18,213,804 

22,208,842 

33,209,414 

25,558,083 

49,667,427 

4,331,149 

68,130,087 

495,873 

87,506,463 

4,528,942 

29,755,709 

78,884,882 

44,653,200 

104,985,283 

51,432,517 

3,693,575 

12,866,010 

3,452,304 

2,108,568 

17,595,382 

Merchandise  I 
Excess. 

Imp.  19,562,725 
Exp.  79,643,480 
Exp.  151,152,094 
Exp.  257,814,231 
Exp.  264,661,666 
Exp  167,683,912 
Exp  259,712,718 
Exp.  25,902,683 
Exp.  100,658,488 
Exp.  72,815,916 
Exp.  164,662,426 
Exp.  44,088,694 
Exp.  23,863,443 
Imp.  28,002,607 
Imp.  2,730,277 
Exp.  68,518,275 
Exp.  39,564,614 
Exp.  202,875,686 
Imp.  18,735,723 
Exp.  237,145,950 
Exp.  75,568,200 
Exp.  102,882,264 
Exp.  286,263,144 
Exp.  615,432,676 
Exp.  529,874,813 
Exp.  544,541,898 
Exp.  664,592,826 
Exp.  478,398,453 
Exp.  394,422,442 
Exp.  469,777,207 

SHver  Coin 
and  BuUlon. 

25,lfl,165 

25,329,252 

29,571,863 

24,535,670! 

20,409,827 

13,503,894 

16,841,715 

16,829,599 

20.219,445 

26,051,426 

33,753,633 

29,511,219 

26,296,504 

28,037.949 

36,689,248 

34,873,929 

22,590,988 

32.810.559 
40,737,319 
50.451,265 
47,227,317 
60,541,670 
61,946,638 
55,105,239 
56,319,055 
56,712,275 
64,285,180 
49,732,390 

44.250.559 
49,497,702 

' Gold  Coin  | 
and  BuUlon. 

66,980,977 
31,177,050 
26,590,374 
9,204,455 
4,587,614 
3,639,025 
2,565,132 
32,587,880 
11,600,888 
41,081,957 
8,477,892 
42,952,191 
9,701,187 
18,376,234 
59,952,285 
17,274,491 
86,362,654 
50,195,327 
108,680,844 
: 76,978,061 
66,131,183 
112,409,947 
i 40,361,580 
i 15,406,391 
1 37,522,086 
! 48,266,759 
53,185,177 
48,568,950 
47,090,595 
81,459,986 

Merchan-  I 
dise. 

513,442,711 

540,384,671 

602,475,220 

694,865,766 

710,439,441 

835,638,658 

902,377,346 

750,542.257 

823,839,402 

740,513,609 

742,189,755 

679,524,830 

716,183,211 

695,954,507 

742,401,375 

857,828,684 

884,480,810 

1030278148 

847,665,194 

892,140,572 

807,538,165; 

882,606,938 

10509935561 

1231482330: 

1227023302 

1394483082 

1487764991' 

1381719401 

1420141679 

1460868185 

2 1 
X % 
'A  1 

SHver  Coin 
and  BulUon. 

22,313,584 

20,606,934 

20.775.637 
20,429,315 
13,409,950 

7,572,854 

12.400.637 
12,076,646 
12,702,272 
14,931,431 
21,634,551 
19,158,051 
17,005,036 
20,635,420 
25,284,662 
22,378,557 
14,033,714 
16,765,067 
23,559,254 
39,063,087 
40,447,440 
53,196,559 
56,541,823 
47,829,645 
51,168,770 
52,464,345 
58,778,779 
45,971,249 
40,121,497 
38,011,864 

1 Gold  Coin  1 
and  BuUlon. 

61,543,545 
29,431,757 
22,359,101 
6,632,570 
4,145,085 
1,775,039 
1,826,307 
31,403,625 
8,920,909 
35,294,204 
2,741,559 
32,766,066 
5,705,304 
12,560,084 
54,930,332 
13,403,632 
84,939,551 
43,321,351 
102,068,153 
64,487,354 
55,890,296 
106,934,336 
39,152,522 
10,470,371 
27,478,412 
46,693,893 
52,635,309 
46,761,438 
44,584,640 
. 79,195,987 

I Merchan-  j 

499,214,100 

525,582,247 

589,670,224 

680,709,268 

698,340,790 

823,946,356 

883,925,947 

733,239,732 

804,223,632 

724,964,852 

726,682,946 

665,961,529 

703,022,923 

683,862,104 

730,282,609 

845,293,82s 

872,270,283 

1015732011 

831,030,785 

869,204,937 

793,392,599 

863,200,487 

1032007603 

1210291913 

1203931222 

1370763571 

1460462806 

1355481861 

1392231302 

1435171251 

1 SHver  Com 
andBuU’n. 

$ 

2,837,581 

4,722,318 

8,796,226 

4,106,355 

6,999,877 

5,931,040 

4,441,078 

4,752,953 

7,517,173 

11,119,995 

12,119,082 

10,353,168 

9,291,468 

7,402,529 

11,404,586 

12,495,372 

8,557,274 

16,045,492 

17,178,065 

11,382,178 

7,175,858 

7,345,111 

5,404,815 

7,275,594 

5,150,285 

4,247,930 

5,506,401 

3,761,141 

4,128,762 

11,485,838 

1 Gold  Coin 
and  BuU’n. 

5,437,432 

1,745,293 

4,231,273 

2,571,885 

442,529 

1,863,986 

738,825 

1,184,255 

2,679,979 

5,787,753 

5,736,333 

10,186,125 

3,995,883 

5,816,150 

5,021,953 

3,870,859 

1,423,103 

6,873,976 

6,612,691 

12,490,707 

10,250,174 

5,475,611 

1,209,048 

4,936,020 

10,043,674 

1,572,866 

549,868 

1,807,512 

2,505,955 

2,263,999 

Merchan- 
1 dise. 

14,15^,611 

14,802,424 

12,804,996 

14,156,498 

12,098,651 

11,692,305 

18,451,399 

17,302,525 

19,615,770 

15,-548,757 

15,506,809 

13,560,301 

13,160,288 

12,092,403 

12,118,766 

12,534,856 

12,210,527 

14,546,137 

16,634,409 

22,935,635 

14,145,566 

19,406,451 

18,985,953 

21,190,417 

23,092,080 

23,719,511 

27,302,185 

26,237,540 

27,910,377 

25,696,934 

1 IMPORTS. 

1 SHver  Coin 
and  BulUon. 

7,203,924 
7,943,972 
14,528,180 
16,491,099 
14,671,052 
12,275,914 
10,544,238 
8,095,336 
10,755,242 
14,594,945 
16,550,627 
17,850,307 
17,260,191 
15,403,669 
18,678,215 
21,032,984 
18,026,880 
19,955,086 
23,193,252 
13,286,552 
20,211,179 
28,777,186 
30,533,227 
30,927,781 
30,675,056 
35,256,302 
36,386,521 
28,232,254 
. 24,163,491 
j 27,768,814 

1 Gold  Coin 
[and  BuUlon. 

13,696,793 

7,992,709 

26,246,234 

13,330,215 

5,624,948 

80,758,396 

100,031,259 

134,377.054 

17,734,149 

22.831.317 
26,691,696 
20,743,349 
42,910,601 

43.934.317 
10,284,858 
12,943,342 
18,232,567 
49,699,454 
21,174,381 
72,449,119 
36,384,760 
33,525,065 
85,014,780 

120,391,674 

88,954,603 

44,573,184 

66,051,187 

52,021,254 

44,982,027 

99,055,368 

$ 

533,005,436 

460,741,190 

451,323,126 

437,051,532 

445,777,775 

667,954,746 

642,664,628 

724,630,574 

723,180,914 

667,697,693 

577,527,329 

635,436,136 

692,319,768 

723,957,114 

745,131,652 

789,310,409 

844,916,196 

827,402,462 

866,400,922 

654,994,622 

731,969,965 

779,724,674 

764,730,412 

616,049,654 

697,148,489 

849,941,184 

823,172,165 

903.320,948 

1025719237 

991,090,978 

Years 
ending 
J’ne  30 

1875 

1876 

1877 

1878 

1879 

1880 
1881 
1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

Note.— Totals  of  gold  corn  and  Indlion  and  silver  coin  and  bullion  In 
1895  to  1904,  inclusive,  include  gold  and  silver  in  ores.  In  preoedtng 
years  gold  and  silver  in  ores  were  included  in  merohandlse. 


EXPORTS  OP  LEADING  ARTICLES  FOR  TEARS  ENDING  JITNE  30. 


Agricul.  implements,  value $ 

AutomobUes  and  parts  of 8 

Bacon  and  bams lbs. 

do  value $ 

Beef,  canned,  value. 


do  fresb  and  salted lbs. 

do  do  value. 

Barley,  valife. 


Butter lbs 

do  value 

Cattle  and  sbeep,  value. 


1903-1904.  1902-1903.  1901-1902. 


Animals,  other,  and  fowls 

Carriages  and  borse  and  troUey 
and  parts  of,  value. 


Cars  lor  steam  roads,  value i 

Casings  for  sausages,  value s 

Cereals,  prepared,  table  food 


Cbemicals,  drugs  and  dyes,  not 

including  medicines value.$ 

Clocks  & watches  & parts,  val.$ 

Coal,  anthracite tons 

do  do  value $ 

Coal,  bituminous " 

do  do  value 

Coffee,  value 

Coke  value 

Copper  ore,  value 

Copper,  manufac.  of,  value.  _ 

Corn bush. 

do  value $ 

Corn  meal,  value $ 

Cottolene,  lardlne,  etc.,  value..® 

Cotton,  Sea  Island 100  lbs. 

do  other 100  lbs. 

Cotton,  Sea  Island,  value. 

do  other,  value 

Cottonmanufact’s— Colored. yds. 

do  value $ 

Uncolored yds. 

do  value 

All  other 

Cycles  and  parts  of,  value 

Peed,  grain,  lor  animals  S 


Flax,  etc.,  manufact’s  of,  value. 

Flour  (wheat) bblu 

do  value ® 

Fruits  (includ’g  canned,  dried  & 
preserved)  and  nuts,  value...  " 

Furs  and  fur  skins,  value 

Glass  and  glassware,  value 

Glucose  or  grape  sugar. . .value. 
Grease,  scraps  and  soap  stock.. 

Gunpowder,  etc.,  value 

Hay,  value 

Hops,  value 

Horses,*  value..,. $ 

Hides  & skins,  other  than  furs.$ 
India  rubber,  etc.,  m’f’c’s,  value.® 
Instruments,  selentifle,  value  . .$ 
Iron  and  steel,  and  manufactures 

oft,  total  value . . : ® 

Jewelry, gold  and  silver,  value.® 
Lamps,  chandeliers,  etc.,  value.?” 

Lard .lbs 

do  value S 

Leather  & manfact’s  of,  value.. S 

Malt  liquors ^ 

Marble  and  stone  and  manufac- 
tures of,  value 

Medicines,  pat.  or  prop.. value,  t 

Milk,  value S 

Musicalinst.  andparts  of,  value.  ® 

Oats bush. 

do  value $ 

Oatmeal value.® 

Oil  eake  and  meal,  value ® 

Oil,  corn,  value ® 

OH,  cotton-seed galls. 

do  value $ 

OH,  Hluminating galls. 

do  value $ 

OU,lubri.,&heavypar’fflne.gaUs. 

do  value ® 

Oil,  mineral,  crude.  Including  aU 

natural  oils galls. 

do  do  value 9” 

OH,  naphtha,  value ^ 

Oleomargarine  (Includ.  oleo)  .lbs. 

do  value ^ 

Paints,  pigm’ts  & colors,  value. S 

Paper  and  man’f’rs  of,value ^ 

Paraffine  and  paraffine  wax.lbs. 

do  do  value ® 

Pork,  canned $ 

Pork,  fresh  and  salted lbs. 

do  value S 

Poultry  and  game $ 

Rosm,  pitch,  tar,  &c bbls. 

do  do  value. 

Bye 

do  value ,® 

Seed,  all  kinds,  value.. 


Tobacco  (leaf) lbs 


do  value $ 

Tobacco,  manuf.,  value S 

Vegetables,  Incl.  canned.value.® 


Wheat bush. 


22,749,635 

1,895,605 

444,614,805 

46,740,619 

5,882,888 

357,433,493 

30,122,603 

6,292,914 

4,347,304 

2,557,484 

10,717,824 

1,768,184 

44,210,895 

3,766,980 

4,468,395 

2,607,592 

2,353,167 


2,281,195 

2,048,154 

10,097,808 

6,434,713 

17,722,515 

3,721,459 

2,223,233 


30,499,384 

3,154,376 

367,6.55,870 


28.930.178 
4,662,544 
4,442,653 
2,000,432 
8,896,166 
1,604,327 

30,916,796 

3,864,397 

4,472,198 

2,687,303 

1,964,524 

2,667,409 

18.987.178 
2,250,229 


16,286,740 

948,524 

610,703,856 

60,672,541 

6,646,130 

351,275,582 

32,148,919 

3,995,303 

3,997,977 

1,930,810 

16,002,169 


4,038,370 

312,142,059 

169,511,667 

8,443,148 

325,867,530 

16,909,436 


6,724,301 

6,717,274 

5,290,948 


1,365,654 

1,502,888 

561,302,463 


1,589,790 

3.891.793 

1.367.794 


88  809,242 
12',048,711 

114,573,946 

6,572,690 

1,802,207 

171,321,090 

13,479,432 

2,756,581 

7,543,728 

188,631,119 

8,859,961 

963,321 


3,801,302 

105,382,128 

29,464,732 

5,042,719 

2,603,374 

44,230,169 

35,850,318 

65,428,417 

2,025,109 

806,190 


1,909,951 

3,152,159 

1,224,409 


921,026 

3,381,509 

4,613,809 


47,078,931 

93,318,257 

12,052,927 


12,780,161 

2,350,937 

7,180,014 


832,943 

2,569,241 

27,368,924 

1,623,852 

357.496,342 

34,972,033 


2,205,018 

27,203,184 

2,745,597 


3,281,098 

1,720,457 

2,601,697 

41,218,373 

26,636,552 

16,185,673 

1,046,643 

2,687,653 

122,317 

34,885,470 

2,486,907 

288,164,912 

146,769,292 

358|004;ill 

18,501,908 

6,247,166 

2,627,572 

2,750,028 

6,256,035 

6,563,199 

4,575,219 

17,759,203 

65,661,974 

8,719,344 


1,761,696 

3,137,890 

1,473,564 

3,694,143 

9,971,139 

4,153,238 

1,617,298 

19,779,142 

1,769,370 

33,042,848 

12,992,393 

842,829,070 

53,390,345 

76,035,611 

10,274,743 

133,536,800 

6,084,818 

1,677,738 

144,267,342 

12,856,490 

2,096,379 


856,801 

2,577,568 

4,302,314 

2,697,863 


656,705 

2,771,835 

34,065,758 

1,924,577 

291,369,700 

26,881,641 
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*T^he  following  table,  made  up  from  the  latest  revised 
returns,  shows  the  imports  of  leading  articles  (both 
quantities  and  values)  in  the  last  three  fiscal  years. 
It  embraces  all  articles  the  imports  of  which  exceeded 
$1,000,000  in  value  in  any  one  of  the  years  included 
in  the  statement. 

IMPORTS  OF  LBASINO  ARTICLES  FOR  TEARS  BKOINO  JUNE  30. 


lings, 

Breadstims,  all  kinds,  value. 
Bristles,  value. $ 


24,571,730 

2,550,223 

4,529,187 


29,966,557 

2,734,027 

4,323,938 


Brushes,  value » 

Buttons  & button  forms,  value.$ 
Cement,  Roman,  Fortl’d,  eto.lbs. 

do  value $ 

Cheese,  value 8 

Chemicals,  drugs,  dyes  and  med- 
icines (Including  those  given 

here  separately),  value $ 

Clears,  cigarettes,  &o lbs. 

Clays  or  earth,  value | 

Coal,  bituminous tons. 

do  do  value $ 

Coal  tar,  colors  and  dyes,  value.  $ 
Cocoa,  or  cacao,  crude,  value.. $ 
Coffee 

do  value , 

Copper,  and  manuTs  of,  value. $ 
Copper,  ore  & regulus,  value.. $ 

Cork  wood,  value $ 

Cotton,  raw,  value $ 

Cotton,  manufactures  of— 
Bleached  & unbleached,  dyed, 
colored,  stained  or  painted. 

Square  yards 

do  do  value $ 

Hosiery,  shirts,  drawers,  &o., 

value $ 

Other  manufactures  of,  val..$ 

Chitlery,  value S 

Dye  woods  and  decoctions,  vaL$ 
Earthen,  stone&Chlna  ware,  val$ 
Feathers  and  down,  crude,  val.$ 
Feathers  and  flowers,  artificiaL 

value $ 

Fertilizers,  value $ 

Fish,  value $ 

Flax,  hemp,  jute,  &o.,raw,  val.$ 
do  do  m’f’rs  of,  val...‘” 

Fruits  and  nuts,  value i 

Furs  and  fur  skins,  value i 

Glass  and  glassware,  value t 

Glycerine,  value $ 


Hair  and  manuf’rs  of,  value. ...  $ 
Hats,  bonnets,  etc.,  and  mate- 
rial for,  value * 

Hay,  value $ 

Hides  and  skins,  value $ 

Hops,  value $ 

Household  and  personal  effects, 

etc.,  free  of  duty,  value $ 

Horses,  cattle  and  sheep,  val..$ 
India  rubber  & guttapercha.lbs. 
do  do  val.$ 

Indigo,  value - $ 

Iron  and  steel,  and  manufao 
tures  of— 

Pig  iron tons 

do  value $ 

Ingots,  blooms,  &o lbs. 

do  value f 

Total  value* $ 

Ivory,  animal  and  vegetable, val. 
Jewelry  and  manfs.  of  gold  and 

sliver,  value $ 

Lead,andmanufactures  of,val.$ 

Leather,  value $ 

Licorice  root,  value $ 

Lime,  chloride  of lbs. 

do  do  value $ 

Lumber,  value | 

Machinery,  value S 

Malt  liquors,  value $ 

Manganese  ore  and  oxide,  val.$ 
Marble  and  stone  and  manufac- 
tures of,  value $ 

Matting,  Incl.  Chinese,  value . . $ 
Metal,  metal  compositions,  and 
manufactures  of  (notincluding 
brass  and  Iron,  &o.),  value... $ 

Molasses,  value r 

Musical  Instruments,  value. ...  I 
Nickel  ore  and  matte,  value...! 

Oils,  value ! 

Opium,  Incl.  prepared,  value..! 

Paints  and  colors,  value ! 

Paintings,  statuary,  Ac.,  val...! 
Paper  and  manfrs.  of,  value...! 
Paper  stock— Rags Ibe 


111052^761 

3,547,914 

3,183,224 


2,263, 

4,133,215 

2,080,295 

2,047,331 

1,151,016 

954,020 

423,844,160 

'.,478,452 

1,651,366 


3,466,381 

1,484,405 

8,541,510 


3,271,966 

1,285,097 

3,610,285 

10,562,185 

5,304,695 

7,820,087 

915,086,380 

59,200,749 

17,605,247 

3,385,524 

1,737,366 

10,892,591 


57,723,622 

450,675 

2,411,783 

1,214,564 

1,941,422 

5,310,450 

4,951,346 

6,656,504 

1091004252 

70,982,165 

10,968,948 

14,003,840 

1,816,107 

11,712,170 


6,044,691 

35,176,070 

1,896,213 

1,522,5'°" 

12,005,t-_ 

2,742,018 

2,603,835 

3,524,198 

9,889,697 

37,814,285 

40,308,837 

24,436,096 

14,763,003 

6,583,168 

2,583,270 

5,095,337 

10,171,882 

2,727,062 


6,157,744 

37,135,374 

1,782,970 

1,417,770 

10,512,052 

2,476,659 

2,688,242 


2,937,802 

5.029.278 
10,594,647 

2,775,084 

3.871.278 
2,238,109 

58,031,613 

1,808,491 

2,856,007 

3,734,878 

55,326,861 

30,659,110 

1,202,451 


5,363,515 

32,075,832 

1,706,454 


2,032,566 

3,078,357 

2,426,758 

8,289,214 

31,545,962 

39,036,362 

21,480,525 

15,623,571 

6,013,963 

2,358,325 

5,366,381 

7,744,183 

2,055,536 

3,050,478 

381,417 

58,006,618 

833,702 

2,934,244 

4,142,666 

50,939,248 


206,074,443 


2,048,697 

3,840,089 

4,909,231 

1,472,323 

99,085,386 

772,532 

8,878,474 

3,185,519 

2,313,325 

909,319 


2,007,433 

4,125,581 

5,173,566 


10,673,317 

4,085.825 

2,087,741 


158,961 

3,367,172 

202,555,407 


2,642,345 

4,641,766 

5,021,846 

1,926,903 

130,251,696 

1,788,354 

9,271,090 

3,646,572 

1,880,348 

1,779,473 


Plants,  trees,  shrubs,  etc.,  val.$ 

Platinum,  value $ 

Plumbago,  value $ 

Potash lbs. 

do  value $ 

Precious  stones,  out  and  unouL 

unset,  value $ 

Provleions,  all  kinds,  value. . . .$ 

Rice  and  rice  meal l'~~ 

do  value 

Seeds,  value 

Silk,  raw 11 

do  value 

Silk,  manufactures  of,  value. . ^ 
Soda,  nitrate  of tons 


1,674,019 

3,286,262 

5,319,086 

99,403,763 

1,511,835 

1,388,378 

1,494,374 

1,816,037 

991,134 

243,721,012 

4,403,794 

23,626,608 

4,197,466 

154,221,772 


1,827,110 

4,310,315 

4,733,036 


2,355,759 

1,603,181 

3,516,536 


12,630,891 

44,461,564 

31,973,680 

303,574 

9,259,656 

4,366,008 


1,518,050 

1,172,023 

1,885,719 

963,356 

222,307,750 

4,076,705 

23,348,225 

3,510,696 

157,658,894 

2,926,921 

3,252,152 

12,620,682 


35,963,552 

252,084 

7,737,405 

4,815,125 


Spirits,  distilled  (including  pro- 
duct of  U.S.  returned),  value.S 

Sugar,  not  above  No.  16 

do  value 

do  above  No.  16,  value... 
Sulphur,  crude,  value 


Sulphur  ore,  value. 

do  value.'.'.’.'.'.'.V.V.  . ...... ... . 1 .S 

Tin,  blocks  or  pigs lbs. 

do  value $ 

Tin  plates 

do  value . 

Tobacco,  leal... 

do  value.. 

Toys,  value. 


..lbs. 


xoyB,  value a 

Vanilla  beans,  value » 

Vegetables,  all  kinds,  value — 3 
Watches  and  movements,  val..  $ 

Wine  In  casks gaUs. 

do  value $ 

Wine  in  bottles doz. 

do  value $ 

Wood  and  manufactures  of,  val.$ 

Wood  pulp,  value $ 

Wool  and  woolen  goods — 

Wool,  rawt lbs. 

do  value $ 

Cloths,  value $ 

Carpets sq.  yds. 


1903-1904.  1902-1903.  1901-1902. 


3682318668 

71,409,639 

610,114 

3,229,639 

1,483,370 

112,898,016 

18.229.310 
80,742,530 

21.486.311 
.26,909,360 

3,473,454 
31,162,636 
16,939,487 
4,977,389 
1,424,647 
1,602 


7,0t_. 
2,369,235 
4,016,273 
2,387,018 
807,398 
7,004,852 
26,983,618 
3,602,°°° 

173,742,834 

24,813,591 

4,158,597 


4,834,580 

4162766926 

70,963,074 

1,125,899 

3,549,370 

1,591,677 

108,674,906 

15,659,229 

88,018,036 

23,618,802 

109,913,293 

3,209,916 

34,016,956 

17,234,915 

4,232,074 

1,032,654 

4,581,355 

2,182,684 

3,753,211 

2,292,297 

848,813 

7,956,999 

28,746,271 

3,387,770 

177,137,796 

22,152,961 

4,864,099 

1,079,731 

3,758,516 

41,438,598 

7,513,725 

3,409,381 


294082^156 

52,886,819 

2,174,278 

3,582,884 


9,390,128 

79,352,366 

19,461,850 

198,996,086 

6,065,624 

29,428,837 


2,143,433 

733,074 

6,777,705 


999,913 

3,447,776 

(2,858,042 


*Includlng  machinery,  but  not  Includlngiron  ore ; also  including  the 
values  already  stated  separately. 

J Includes  hair  of  the  camel,  goat,  alpaca,  etc. 


COURSE  OF  MERCHANDISE  PRICES. 

To  furnish  an  indication  of  the  course  of  merchandise 
values,  we  give  the  following  table.  It  shows  the  prices 
of  leading  articles  of  merchandise  in  New  York  about 
the  first  of  January  in  1860,  which  was  before  the  war 
excitementhad  begun  to  affect  the  markets;  on  January 
1,  1879,  when  gold  payments  were  resumed;  and  for 
the  past  five  years — 1901  to  1905,  inclusive. 


Foreign  Exchange  Record. 

PEICES  FOE  1904. 

The  methods  of  quoting  sterling  exchange  have  varied  widely  in  the  past,  but  by  the  law  of  Congress  ol 
March  3,  1873,  the  Custom  House  valuation  of  the  pound  sterling  was  placed  at  its  true  value  of  $4-8665,  and 
from  January  1,  1874,  sterling  exchange  has  been  quoted  accordingly,  the  quotation  when  at  par  being  $4-8665. 
The  London  Stock  Exchange  early  in  the  year  1874  also  made  a change  in  its  method  of  quoting,  but  valued  the 
dollar  at  4s,  or  about  97^  cents.  This  valuation,  being  2f  cents  below  par,  is  equal  to  a quotable  premium  of  about 
2f  per  cent,  and  accordingly  the  present  London  quotations  of  American  securities  are  about  2J  per  cent  above 
their  actual  value — a bond  worth  100  here  being  quoted  there  at  102f. 

In  the  tables  which  follow  we  furnish  a record  of  the  fluctuations  in  the  rates  of  exchange  at  New  York  on 
London  for  each  day  of  the  past  year.  The  tables  have  been  compiled  so  as  to  show  the  actual  rates  at  which 
bankers’  bills  were  quoted.  Business  in  exchange  is  now  done  at  such  a small  margin  of  profit,  the  fluctuations 
being  often  measured  by  small  decimals,  that  posted  rates  no  longer  alford  a close  guide  to  the  course  of  the 
market.  A record  of  these  posted  rates,  however,  for  1904  can  be  found  in  the  Chronicle  of  Jan.  7, 1905,  page  96. 

AHTUAL  RATES  OF  STERI.TNO  FX'^HANOE  DURING  1904. 


81  -8110  4 84  -8410  ^ 


8140-8150  4 8440-8450  4 8480-8490 
8150-8175  4 8450-8475  4 85  -8525 
81  -8210  4 85  -8510  4 8535-8545 
8215-8225  4 8520  8530  4 85  0-8570 
85  -"210  48490-W5  48530 


82  -821i>  48515-85'5  4"555-85'5 
''■9  8. '50  4H540-8550  48585-8595 
..J-8260  4 8550-85K0  4 859'i-8' 
8240--250  4 8535-8545  4 8575-8585 
■i  5^0-8270  4 8550-85H0  48585  '' — 
;;e0-8.70  4 8550-8560  4 858E 


.'0-8325  4 86  -8  u 0 4 8650-8660 
8315-83-5  4 8585-8610  4 8 40-8650 
'")-8360  4 8615-8625  4 8845-8  55 
_.j-8335  4 86  -8610  4 8610-8"5C 
8(20-8330  4 8 ( -8  10  4 8 35-8645 
" •)833  l 48595-8',05  4 8''30-8-i4( 


, -831"  48555-8565  48  85-86 
-8il0  48555-8565  4858  .-86 


35 '-8.16)  48615-8615  4 8050-8661 


Sixty -Day  Siyht  C 

Day.  Bills.  BiUs.  Tta 

1.. . 4 8275-8285  4 8540-8550  4 851 

2..  .48290-83  4 8540-8550  4x570-8580 

3.. . 4 83  -8310  4 8550-8580  4 8575-8585 

4.. . 4 83  -8310  4 8555-8586  48585-8595 

5.. .41-S  ->-310  4«666-85-<6  4 8.585-8695 
0...483  -8310  4 8565-8565  4 8585-8595 


,.4.'-3  -8310  4 8'70-8.580  4 86  -"610 
. .4  8290-83  4 8570-8575  4 8605-86 1 6 

..48280-8-290  48545-85.55  48'.80-8.'90 

,.48J'0-8275  48565-8575  4 86  

HOLIDAY 

..4  8260-8275  4 8565-8575  4 86  -8610 


17...4  8 7'- 290  4 8.;70-8580  4 86J0  8620 


23.. . 4 83 '5-8.3,35  48  3 -8'*40  48680--690 

24.. . 4 8350-8365  4 8660-8670  4 8705-8715 

26.. . 4 8350-837  > 48-.50-8675  487  -8725 
• 6...48366-^375  48650-86  0 4x7  -8710 

27.. .4  835IJ-8360  4 861U-8K60  48690-87 


48666-8673  4 8710-8725’ 


2.. . 4 8365-8375  4 8650-8660  4 8690-87 

3..  4 8375-8'385  4 8660-8670  4 87  -8710 

4.. . 4 6380-8390  4 8660-8670  4 87  -Si" 


.48380-8390  4 8655-8665  4 8695-8705 


...48380-8390  4 8660-8670  4 87  -8710 
..48385-8390  4 8660-8665  4 87  -8705 


12.. . 4 84  -8410  4 8670-8680  4 87  -8710 

18. SUNDAY 

14.. . 4 8405-841 5 4 8675-8685  4 8710-8720 

15..  .48405-8415  4 8665-8675  4 8705-8715 

16. . .4  8410-8420  4 8680  8690  4 8710-8725 

17..  .48420-8430  4 8680-8690  4 8715-8725 

18.. . 4 8430-8440  4 8690-87  4 8730-8735 

19.. . 4 8440-8450  4 8705-8715  4 8740-8750 

20 SUNDAY.. 

21.. . 4 8430-8440  4 8705-8715  4 8740-8750 

22..  48440-8450  4 8705-8715  4 8740-8750 

23.. . 4 8450-8460  4 8710-8715  4 8750-8760 

24..  4 8430-8440  4 8710-8715  4 8750  8760 
25  ..4  8435-8445  4 8710-8715  4 8750-8T60 
""  .4  8440-8450  4 8710-8715  4 8745-8755 


28.. . 4 8460  8470  4 8725-8730  4 8770-8775 

29.. . 4 8470-8480  4 8730-87.'5  4 8775-8780 
SO  ..4  8475-8485  4 8735-8740  4 8775-8785 

81.. . 4 8475-8485  4 8730-8735  4 8770-8780 

75-8485  4 8735-8740  4 8775-8785 
1 4 S3IS9-S.375  4 86.50-8660  4 8690-87 


Ap  II. 

Six'v-Dwy  Bight  (TaUe 

Day.  Bills.  Bills.  Transfers. 

1.. . 48475-8485  4 8735-8740  4 8770-8780 

2.. . 48475-8480  4x735-8740  4 8775-8785 


4.. . 4 8475-8485  4 8725-8735  48765-8775 

5.. .484M0-8490  4 87  0-8735  4 8765-8775 

6.. . 4 8480-8490  4 "735-8740  4x770-8780 

7. . .48480  8490  4 8725-8735  4x775-8785 

8.. .48480-"490  4 8735-"740  4 8770-"780 

9.. . 4 8480-8490  4x735-8740  4 8770-8780 

10  ...  .SUNDA7 

11.. . 48485-8495  4 8730-X740  4 8770-87-5 

12.. .4“4-'5-8495  4 8130-8135  4 87  5-8770 

13.. .48490--5  4 8735-  740  4 8770-8775 

14.. . 485  -8510  48740  8715  4"  75-87-0 

16. . .485  -85iO  48740-8745  4 8T'-5-8780 

16. . .485  -8510  4 874"-8745  4 8775-8780 

17 SUNDAY.. 

18.. . 48510-8520  4 874"-8730  4 8’’'0-8775 

19.. . 4 8525-8535  4 87'5-8755  4877f-8785 

20.. . 4 8130-8540  4 8 45-8750  4 8775-8780 

21.. . 4 8.53  -8540  4 8140-87  5 4 876- -8770 

22.. . 4 8530-8540  4 8730-813  . 4"75=--760 

23.. . 48530-8540  4 8 30-873  5 48755-8760 

24 SUNDAY 

25.. . 48520-8530  4 8725-8730  4 87.50-8-55 

26.. . 4 8 20-8630  4 8720  872S  4x740  "750 

27.. . 4 86  -8510  4 "7  -8n0  4x720-8  .30 

''-I... 4 8490-85  4 8695-8705  48  1S-X7-25 

1..  .48490-85  4 87  -3705  4x720-873’) 

1.. . 48490-35  4 67  -X705  4 8720-8730 


H<oli4  8530-8540  48745-8755  4 8776 -8' 85 


2.  ..4  8495-85  4 8695-87  4 8720-8725 

3..  4 8490-85  4 8695-87  4 8715  8725 

4. . .48490-85  4869587  48715-8725 

5. . .48490-85  4 8690-87  4 8716-8725 

6.. . 4 8490-85  4 8695  87  4 8715-8725 

7.. . 4 8490-85  4 8695-87  4 8715-872’' 


9... 4 8490-85  4 8690-87  4 8715-8725 

10  ..4  85  -8510  4 8690-87  4 8715-8725 

11.. . 4 85  -8505  4 8690-8695  4 8715-8720 

12.. . 4 85  -8505  4 8690-8695  4 8715-8725 

13. . .485  -8510  48690-87  48715-8725 

14  ..485  -8505  4 8690-8695  4 8715-8720 

15  SUNDAY..  

16. . .485  -8505  48695-87  48715-8725 

17..  4 8505-8515  48695-87  48715-8725 

18.. . 4 8505-85 10  4 8690-8695  4 8715-8720 

19  .4  8490-85  4 8680-8685  4 8705-8710 

20..  4 8465-8475  4 8665-8670  4 8690-87 

21..  4 8465-8475  4 8665-8670  4 8690-87 

22 SUNDAY 

23.. . 4 84 75-8485  4 8670-8680  4 8695-87 


24..  4 8480-8490  ( 


. 48695-87  48715-8725 


28  ..4  8525-8535  4 8715-8725  4 8740-8750 
27... 4 8530-8540  4 8720-8725  4 8740-8750 
^...4  8530-8540  4 8720-8725  4 8740-8750 


31  ..4  8M0-fe’56'  4 8725-8730  4 8745-875 
Rnw  — 

HtflD4 8540-8550  4 8725-8'30  48745-875 
Loi«  4 8465-8475  4 8065-8070  4 8690-87 


Six'y-Day  Sight 


2.. . 4 8550-8555  4 8740-8745  4 87H0-8765 

3.. . 4 8550-8555  4 8750-8755  4 8770-8775 

4.. . 4 8560-8555  4 8750-8755  4 8770-8775 


Sixty-nay  SioXt  C< 

Day.  Bills.  ■ ills.  Tran. 

1.. . 4 8530-8540  4 8710-8715  4 8740-8750 

2.. . 4 8530-8540  4 8715-8720  4 8740-8750 


Sixty-Day 


Day. 


.4  86  ■ 


Bills. 


Transfers. 

48765-8765  48815-8«25 
4 8775-8780  4 8825-8835 


. HOLIDAY... 


...48580-8590  4 8775  8780  4 8790-88 
...48570-8580  4 8760-8770  4 8780-8790 
...48570-"580  4 8760-3765  4 8775-X785 
...48565-8575  4X750-8760  4 8770-8780 
...48566-8675  4 8750-3766  4 8770-8775 
...48555-8^65  4 8730-8740  4 8750-8760 


5.. . 48535-8545  4 8720-8725  4 875"-8760 

6.. . 4 8540-8550  4 8730-87 <5  4 8760-8765 

7.. . 4 8530-8540  4 8725  8730  4 8755-87x0 

8.. .485’25-'535  4 8720-3725  ^ 

9.. . 48520-8530  4 3720-8725  ' 


!4  8510-8515  ' 

1::4851585’25  4 87^3?^”  48^5^0 

5.. .485’i5-863i  48810-8820  4 8870-S875 

6.. . 4 8545-8566  4 8830-3836  4 8885-8895 

7 SUNDAY 

8.. . 4 8540-8550  4 8815-8830  4 8875-"835 


!!4 8550-8560  4 8830-8850  4 8890-89 


13.. . 4 8550-3560  4 8730-"735  4 8755-8765 

14.. . 4 8525  8530  4 8725-8730  4 8745-3750 

16.. . 4 8525-8530  4 8720-8725  4 8745-8760 

16.. .485'25-8530  4 8716-8725  4 8740-8750 

17.. . 4 853 '-8545  48725-8730  48‘6r" 


11.. . 4 8525-8535  48725-8730  4x755-8760 
’2... 4 3520  8530  487’20-8725  4 8755-8760 

3... 48515-8525  4 8710-8720  4 8745-8755 
-4... 485  -8510  4 8710-8715  4 8740-8745 

15.. . 48475-8490  4 87  -8710  4 8730-8740 

16.. . 48475-8490  4 87  -8710  4 8730-8740 


11... 4 8550-8560  4 8830-8836  4 8890-"895 
8545-8555  4 8815-8820  4 8865-8870 
.8545-8655  4 8815-8820  4 8866-8870 


16:;:48640-8550  4 88  -8805  ^ 


20.. . 4 8535-8545  4 8135-8740  4875i 

21.. . 4 8535-8545  4 8125-8730  4 87'L 

22. . .4  8525-8533  487’25-8730  4 8750-H760 

23.. . 4 8525-8545  4 8 '25-8735  4 8750-8760 
■24...48'35-8545  4 8725-8735  4 8760-8765 

26.. . 43535-8645  4 8725  873  ) 48760  376’ 

26 SUNDAY  . . 

27.. . 4 8535-8540  4x730-8i35  4 8770-8775 

28.. .4  8535-H640  4 8720-8725  4 8755-8765 

29.. . 4 8520-8530  4 8710-8715  4 8760-8755 

30.. . 4 8520-3630  4 8710.S715  4 8740-8745 


Hl0h4  858'-859’1  48'7.5-8780  4 8790-88 
Lom)  4x520-8530  4 8710-8115  4 8740-371 


18.. . 4 8440-8465  4 8690-8705  4 8725-8735 

19.. . 4 8450-8460  4 8705-8715  4 8740-8750 

20.. . 4 8455-8465  4 8710-8720  4 8745-8755 

21.. . 48455-8475  4 8715-87>5  4 8760-8770 
2-2... 48455-8475  4 8725-8735  4 8770-8780 

23.. . 4 8460-8475  4 8725-8735  4 8780-88 


-9805  4 8850  8X60 


25.. . 48510-8520  4 8755-8785  4 8815-8840 

26.. . 48495-8505  4 8780-8785  4 8x30-8835 

27.. . 48520-8530  4 8195-X810  4 8850-X860 
-7... 4 8510-8520  4 8770-87x6  4 8825-8-35 
_„... 4 8510-8520  4 8770-8775  4 8810-88’20 

30.. . 48505-8516  4 8770-8775  4 8810-8820 

31 SUNDAY 


18.. . 4 8540-8550  <- 

19.:  4 8545-8555  4 8X10-«815  4 8860-8365 

20.. . 4 8545-8555  4 8810;881_5  4 8850-3865 

22 !!.' 8 8545-8555 'i 

23.. . 48545-8556  1 

24.. . 4 8540-8550  4 


R48545-8556  4 881"-8815  4 8860-"x65 

, 48850-8860 

> 48840-8850 
) 48X30-8840 
i 48830-"840 


Low 4 8140-  460  4 


26.. .4852.5-8'35  48785-8795  4 8840-8850 

26.. . 4 8=20-3530  4'’—''""''''  - — 

27.. . 4 8520-8630  4 
. .,x4’76-84'86’  '487K^75()’  '48’790-88 

30  ..4  8475-8485  4 8740-8745  4 8795-88 

31..  48485-8490  4 8750-8755  4 88  -8805 
Bangs  - 

H(gh-i  8556-8566  4 8840-8850  4 39  -8910 
Loiy  4 8476-8485  4 8735-8745  4 8790-88 


Six'y-Day 
. BiUs. 

8465-8476  . 

8470-8480  4x730-8740  4 

470-8480  4 8730-8740  4S775-8785 


October. 

Sixty- Day  Si^t 

ly.  Bills.  nm. 

..4  8335-8345  4 85(0-8545 
SUNDAY. 


8165-8475  4x710  8715  4 8765-8775 
8460-8470  4 S710-8715  4 8760-8765 
8450-3460  4 87  -x710  4 8750-«760 
X4-.5-8465  4 "705-8710  4 8755-8765 


3.. . 4 8340-8350  4 8545-8550  4 858)-838o 

4.. . 4 8335-8345  4 8535-8540  4 8580-8i85 

5.. . 4 8330-8140  4 8535-8540  4 8575-853C 

6.. . 4 8 (30-8340  4 8530  8540  4 8570-857c 

7.. . 48335-8(45  4 8-)40-x645  4 8570-857' 

8.. . 4 8330-8340  4x5’30-8540  4X565-857C 


.48410-8415  4 86668670  4 8690-87 
■"375-8380  4 8640-8650  4 8665-8670 


December. 
Sixty-Day  Sight 

ly.  Bills.  BUIS. 

,.48375-8380  4 86568865 


3.. . 4 8 '75-8.380  

4.. . 4 8375  8380  4 8640-8645  4 8680-8685 

6.. . 4 8375-8380  4 8640-8645  1 ° 

6 SUNDAY... 

7.. . 4 8360-8370  4 8645-8650  4 


i 4 8645-8666  4x680-8690 


8'.-h695  4 8740-8750 

48a60  8470  4 8695-87  4 8140-"750 

4x-f50-84‘i0  48680-X’690  48130-8 '40 
48435-8115  4 8665-8675  4 8715-8725 
4 9-i3'-8445  4 8665-8675  4 8715-8:25 
4 8430-8440  4 8660-8610  4 8710-8715 
•NDaY  . 

._.1.5-86.50  4 8695-87 

4 8(05-8415  4 8625-8630  4 867  >-868" 
4 8375-8335  486  -8610  4"645-"655 
48350-8360  4 85‘5-«58>  4 8620-8 ’25 
"3  >5-8365  4 8585-8590  4 8 2 .-863  ) 


10.. . 4 83-20-8330  4 8575-8535  4=57  

11.. .48:(258'35  4x540-8545  485X0-8585 
1-2... 4 8330-8340  4 8550-8660  4 8595-81 

13.. . 4 8330-8335  4 8)60-8556  4 8 90-86 

14.. . 4 8330-8340  4 8550-8555  4 8590-86 


17.. . 4 8 ’45-8355  4 8570-8590  4 8(15 

18.. .4  835’)-8.360  4 8)75-85X0  4 8615-8625 

19.. . 4 8355-8365  4 8)70-8575  4 8605-8615 

20.. .  4 8365-8375  4 8585-8590  4 8620-8rt’25 

21.. . 4 8375-8395  4 86  -8105  4 8‘530-8640 
.4  8375  83x5  4 88  -8)05  4 8635-8640 


4«3''0-83«0  4 8575-8580  4 86 ‘5-8635 
4 8370-8375  4 “585-8  >95  4 8630-8635 
4 8360-X370  4 8616-X580  4 8620-x62'. 
4x345-3355  4 8560-9565  4X6  -8610 
48340-8310  4 8550-9655  4 8595-8605 


24 .. .  4 83  0-84  4 8835-8640  4 8675-8685 

25.. . 48390-84  48(40-8650  4 8370-868 ' 

■ 18390-84  4 8645-X65  ) 4 86i5-"6x£ 

184  -8410  4 8665-8676  4 8705-8710 
18(05-8415  4868 '-86x6  48710-8715 

29.. . 4 8405-8415  4 868'1-96'5  4 8:10-8715 

30 SUNDAY 

31. . .48410-8415  4 8670-8575  4 8705-871C 
Rang  - 

Hw)>4  841’'-8415  4 8680-8186  48710-8716 
Lo  048320-83)0  4"525-8535  4-565-9570 


9... 4 8365-8375  4 8645-8650  4 8685-8690 

10.. . 4 8375-88X6  4 8655-8660  4 87  -8705 
H... 4 8380  8390  4 8665-8670  4 8705-8715 

12..  48’385-8395  4 8670-8675  4 8705-8715 

13 SUNDAY 

14.. .4  81  -8410  4 8880-8685  487’20-8730 
15  ..  48396-8405  4 8675-8685  4 8715-8720 

16. . .4  8395-8405  4 8675-8686  4 8715-87’20 

17.. . 4 8405-8415  4 8685-8690  4 8720-8730 

18.. . 4 8410-8(25  4 8695-87  4 8735-8740 

19.. . 4 84 (0-8420  4 8695-87  4 8730-8740 

. SUNDAY... 

4 8420-8430  4 8715-87)0  4 875C 

22  . 4 8425-8435  4 8720-8730  4 8160-8765 
•23... 4 8415-8425  4 87  -8710  4 8735-8750 

"■ HOLIDAY 

..4  8410-8420  4 8690-87  4 87  0 8730 

4 8410-8420  4 8685-8695  4 8725-8735 

27 SUNDAY 


)... 4 8360-8370  4 8650-8660  4 8690-8’l 
Bangr- 

■oH  8423-8435  4 8720-8730  4 87  0-8’; 
010  4 8360-8)70  4 8625-8630  4 8660-8t 


6.. . 4X360-8370  4 8625-8635  4 86“5-"676 
6 ..48(7.5-x38)  48635-8640  4 867-’)-8685 

7..  .483X0-83X5  4X635-8640  4 8675-8696 

8.. . 4 8341 -8350  4 “690-8625  4 8645-8660 

9.. . 4 83 <0-8370  4 8626-8X30  4 86“6-8676 

40.. .4  8365-X375  4 8655-8660  4 8676-8680 

11 SUNDAY 

12.. . 4 8415-9(25  4 86X0-8690  4 8730-6740 

-■'  -8425-8430  4 8685-8690  4 8730-87&5 

• *...,8440-8450  4 87  -87)0  4 87X0-8760 

15.. . 4X446-84 =5  487’20-8'30  4 87X0-8;70 

--  ■84116-8475  4 8720-X730  4&766-X775 

8485-9496  4 8140-9750  4 8785  8795 


19.. .4  8478-X'i85  4 8745-"750  4 8785-6795 
20.’  4 8475-84X0  4 8730-"740  4x775-8786 

21.. . 4 8460-84-0  4. "7 16-8126  4 87>  0-8770 

■'2  4 8460-8465  4 8715-87x0  4 87' 0-8765 

23.. . 48460-8170  4 8715-872>)  48763-9775 

24 HOLIDAY 


27. . .4  8470-8480  4 872')-R730  4 8:85-8795 
2X... 4 8476-84X6  4 8720-8725  4x790-88 

29.. . 4 8480-8486  4 8715-8725  4X790-“795 
3')... 4X480-8490  4 871l'-8720  4877.5-8785 
31  ..4  8490-8490  4 8710-87’20  4 8765-8776 

ge  - 

8485-X495  4 8745-8750  4 8790-88 
Lo«)  4 8340-8350  4 8625-8630  4x645-8660 


United  States  Securities. 

COURSE  OF  DEBT  AND  PRICES. 

The  following  table  shows  the  public  debt  of  the  United  States  from  1793  to  1904,  inclusive.  lu  the  year  1856 
and  subsequently  the  totals  given  are  the  net  amount  of  debt  (not  including  accrued  interest)  less  the  balance 
of  coin  and  currency  in  the  Treasury.  Bonds  issued  to  the  Pacific  railroads  are  not  included  in  the  statement. 
For  some  of  the  years  the  figures  printed  below  do  not  agree  with  those  reported  in  the  monthly  debt  statements 
issued  by  the  Government,  as  a change  in  the  form  of  the  statements  was  made  several  times.  We  give  the 
results  on  the  same  basis  for  all  the  years.  The  totals  are  for  January  1 of  each  year  from  1793  to  1843,  inclusive, 
and  for  July  1 (close  of  the  fiscal  year)  since  1844,  inclusive.  The  debt  was  at  its  highest  on  August  31,  1865, 
when  it  amounted  to  $2,756,431,571. 

UNITED  STATES  DEBT  1793  TO  1904. 


■whloli  did  not  appear  In  the  Government  debt  statement  for  June  30, 1895,  though  the  money  in  payment  for  It  had  already  been  received  and 
counted  In  the  Treasury  cash. 

t We  have  enlarged  the  amount  for  1898  by  $25,000,000  t»  aUow  for  receipts  up  to  that  date  (June  30)  on  subscriptions  to  the  $200,000,000 
new  Government  3 per  cents,  such  receipts  having  increased  Government  cash  by  a corresponding  sum.  It  is  proper  to  say  that  the 
augmentation  in  the  net  debt  at  this  period  would  have  been  much  heavier  than  that  recorded  by  these  figures  ($1,052,085,492)  except  that 
during  the  fiscal  year  the  Government  received  $60,201,885  cash  from  the  Union  Pacific  sale,  only  $29,904,952  of  which  went  to  redeem 
maturing  Pacific  Railroad  bonds. 


UNITED  STATES  DEBT  STATEMENT  DECEMBER  31,  1904. 

To  bring  the  results  down  to  the  latest  date,  we  add  the  official  statement  of  the  public  debt  as  it  appears  from 
the  Treasurer’s  returns  at  the  close  of  business  on  the  last  day  of  December,  1904. 


INTBBBBT-BBABING  DEBT  DBCBMBBB  SI,  1904. 

lnt«r«it  Amount  , Amountoutstanding. . 

UtU  o1  Loan—  payabU.  issued.  Registsrsd.  Coupon,  lotai 
3l.  Consols  of  1980..... Q.-J.  643,IW9,060  684.313,600  8,597,860  643,909.950 

3i,Loanofl908-1918..Q.-r.  198,793,660  43,859,440  84,876,930  77,185,360 

4s.  Funded  loan.  1907..Q.-J.  740,939,000  116,190,400  40,408,850  168,698,660 

4s  Eefund’goertlflo’B.Q.-J.  40,013,760  88.610 

4s.Loanof  1936.......Q.-F.  163,816,400  93,891,660  36.198,350  118,489,900 

Age’te  Int.-BearlnK  Debt.1,684,969,760  716,663,930  109,474,170  ~l95,li7,470 
Nora— Denominations  of  Bonds  are : 

Of  $10  only  refunding  oertlfloates;  of  $30  loan  of  1908  coupon  and  registered 
Of  $50  all  issues  except  3s  of  1908;  of  $100  all  issues; 

Of  $600  all  except  5s  of  1904  coup.;  of  $1,000  all  issues; 

Of  $5,000allreglste’d3s,Ssand4s;  of  $10,000  all  registered  bonds; 

Of  $30,000  reglst.  4s  loan  of  1007;  of  $60,000  registered  8s  of  1980. 

DBBT  ON  WHICH  INTBBB8T  HAS  CBA8BD  8INCB  MATUBITT. 

Nov.  80. 

Funded  Loan  of  1891,oontlnnedat  3 percent,  called 
May  18,1900;  Interestoeased  August  18, 1900....  $88,30000 

Funded  Loan  of  1891,  matured  September  3 1891..  46,00000 

Loan  of  1904,  matured  February  3, 1904 417,660  00 

Old  debt  matured  prior  to  Jan.  1, 1861,  and  later. . 948,660  36 

Debton  whlchlnterest  has  ceased $1,495,400  30 


$88,800  00 
46,00000 
869,550  00 
948,610  86 


DBBT  BBABING  NO  INTBBBST. 

OnltedStatesnotes $846,681,01600 

Old  demand  notes 63,847  60 

National  bank  notes— Bedemptlon  account 31.938,961 60 

Fractlonalcurrency.less  $8,375,084 estim’d  as  lost  or  destroyed  6,868,464  88 
Aggregate  of  debtbsarlngnolnterest ...  .$886,587,879  93 


Total  net  debt 086,649.320  6i 

Inclndlng$l60,000,000  reserve  fund. 


989JM0,917  61  Deo.  8,691.596  03 


The  foregoing  figures  show  a gross  debt  on  Dec.  81, 1904, 
of  11,382,142,010  14  and  a net  debt  (gross  debt  less  net  casb 
in  the  Treasury)  of  $985,549,820  69. 

Tbeasurt  Cash  and  Demand  Liabilities^— The  cash 
holdings  of  the  G-ovemment  as  the  items  stood  Dec.  81  we 
have  prepared  from  the  Treasury  statement  of  that  date. 


3 rust  Fund  Holdings— 

Gold  coin $634,(84.069  00 

Sliver  dollars 477,102.000  00 

Silver  dollars  of  1890.. . . 0,810,921 00 

Silver  bullion  of  1890. ..  1,708,079  00 

Total  trust  funds.. ..$1,013.605.969  oo 
Qtneral  Fund  Holdings— 

Gold  coin  and  bullion.. . $31,710,038  17 

Gold  oertlfloates 67,946,380  00 

Sliver  oertlfloates- 9,084.773  00 

Sliver  dollars 1,848,673  00 

Sllverbulllon 2.911,(85  00 

Dnlted  States  notes 4,8P8.S89  00 

Treasnrynotes  of  1890. . 78,048  00 

National  bank  notes. . . . 15,(36,878  00 
Fractional  silver  coin . . , 9,280,166  72 

Fractional  currency ...  9511 

Minor  coin 636,708  58 

Bonds  and  Interest  paid  87,413  50 

Tot.  In  Sub-Treasnrles.$193.oe7.945  08 
In  Nat.  Bank  Depositaries— 

Credit  Treasurer  of  U.  8.$  102.800, 101  60 
Credit  U.  3.  dlsb.  officers  9,230.763  S6 

Total  In  banks $111,650,(64  96 

InTreas.  of  Philippine  Islds.— 

Credit  Treasurer  of  U S.  $1,457,766  81 
Credit  U.  S.  dUb.  officers.  3.241,974 16 
Total  In  PhUlpplnes..  $4,699,740  96 
Reserve  Fund  Holdings— 

Gold  coin  and  buUlon.  ..$160,000,000  00 
Grand  total $l,4U3, 124,509  99 


UABILITIIB. 
Trust  Fund  lAabiliUes- 


...$524,684.969  00 

oiiverceixmcBies 477,1(3,00009 

Treasury  notes  of  1890..  11,019.000  00 

Tot.  trust  llabllltles..$l.012.806,969'00 
Gen.  Fund  LiaMliUes— 

National  bank  6 per  cent 


Total  gen.  liabilities...  $93,725.85154 


Cash  Balance  dt  Reserve— 

Total  cash  and  reserve.  .$296,593,689  46 
Made  up  of— 

AvaUable.  .$146,592,689  45 
and 

Beserve  Fund 

Gold  &bull.$160.000.00000 

Grand  total. $1,402,124,609  99 


Treasury  Ourbenoy  Holdings.— The  following  compila- 
tion, based  on  official  Government  statements,  indicates  the 
currency  holdings  of  the  Treasury  on  the  1st  of  October, 
November  and  December,  1904,  and  January,  1905. 

TBBASUBT  NET  HOLDINGS. 


Oct.  1, 1904 

NbU.1,1904 

Dec.l,  1904 

Jan.1,1906 

Holdings  in  Sub-Treasuries- 

a et  gold  coin  and  bullion. 

Met  sliver  coin  and  bullion 

MetU.  8.  Treasury  notes 

333.098,966 
16,894.481 
1 05,90 1 
9,756,358 

831,060.829 

9,071,980 

61,113 

4,548,696 

238,812.616 

9,093,830 

44.070 

4,067,879 

229,664,318 

18,340,031 

78.946 

4,303,889 

Net  national  bank  notes 

14,061,921 

11,460,897 

13,041,083 

10,685,044 

12,2O-l,O0S 

0,808,038 

16,686,878 

9,280,107 

Cash  in  Sub-Treasuries 

Cash  In  Philippine  Islands. 

376,867,824 

112,303,605 

5,834,703 

367,867,393 

114,668,482 

6,794,610 

369,113,070 

118,041,489 

6,311,670 

873,398,730 

111.660356 

4.699,741 

Cash  In  banks,  sub.treas.,etc.. 
Gedaei  current  liabilities.*.... 

393,491,032 

92,081,869 

387,720,286 

91,867,488 

386,866,129 

93,031,471 

888,644,325 

93,061,680 

Gold  reserve  fund- 

801,414,163 

160,000,00c 

296.863, m 
160,000,000 

398.344,653 

160,000,000 

396,698,689 

160,000,000 

Available  cash  balance 

161.414,168 

146.353,797 

148,SU,658 

146,692.680 

'"Chiefly  disbursing  officers’  balances.” 


PRICES  OF  VNIIED  STATES  BONDS. 

In  the  following  tables  are  shown  the  highest  and  lowest  prices  of  U.  S.  Government  securities  for  each  month 
from  1860  to  1904,  inclusive.  In  the  first-mentioned  year  the  total  debt  was  almost  nominal.  Then  followed  the 
war  period  till  April,  1865  •,  thence  the  period  of  speculation  until  September,  1873 ; thence  the  period  of  recuper- 
ation till  the  resumption  of  gold  payments  on  January  1,  1879,  and  the  subsequent  funding  of  the  maturing  bonds 
into  new  bonds  at  4J,  4,  3J,  3 per  cent,  and  finally  in  September,  1891,  the  extension  of  the  4^s  at  2 per  cent, 
payable  at  option.  In  1894  a somewhat  diiferent  era  began  with  the  issue  oi  100  million  dollars  of  10-year  5 per 
cent  bonds  to  meet  deficiencies  in  revenue  and  make  good  the  depletion  of  the  gold  reserve,  followed  by  the  issue 
in  1895  of  $62,300,000  of  thirty-year  4 per  cent  bonds,  under  the  celebrated  contract  with  the  Morgan-Belmont 
Syndicate,  to  protect  the  gold  reserve,  and  another  issue  of  100  million  dollars  for  the  same  purpose  in 
February,  1896.  In  1898  the  war  with  Spain  led  to  the  issue  of  $200,000,000  of  new  3 per  cents.  In  1900 
refunding  of  the  existing  debt  (all  except  the  4s  of  1925)  into  new  2 per  cent  consols  was  provided  under  the  Gold 
Standard  Law.  This  refunding  progressed  until  December  31,  1900,  when  the  Secretary  suspended  the  privilege. 
The  extended  2 per  cents  were  paid  off.  In  1903  holders  were  given  another  opportunity  to  refund.  In  September 
of  that  year  the  Government  also  began  redeeming  the  remainder  of  the  5s  of  1904  in  advance,  leaving  a compara- 
tively small  amount  to  be  paid  at  maturity  the  next  year. 


1§60. 


SECURITIES. 

JANUARY 

Febr’bt. 

March. 

April. 

Mat. 

June. 

JULT. 

August. 

Sept’bbr. 

October. 

Nov’ber. 

DEC'BER. 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

U.  S.  6s  of 1868,  coup. . . 

V.  S.  Ss  of  1865,  coup. . . 
t.S.  5s of  1874,  coup.... 

106J^-107 
98  -100 
99M-100})S 

106  -107% 
99%-100 
10094-100% 

106%-107% 

99%-100% 

10094-10194 

108  -108% 
100%-102% 
103  -103% 

10894-109% 

102  -10294 

103  -10394 

108  -108 
10294-103 

10394-104% 

108  -109 

ioo%-ioo94 

101%-102 

109  -109% 
101  -102 
102  -103 

108  -108% 
102  -102 
10294-10^ 

10794-107% 
102  -102% 
10)04-103 

93-98 
95  -103 

96-96 
92  - 93 
89  - 95 

1§61. 

U.  S.  6sof 1868,  coup.... 
U.  S.  6s  of  1881,  coup.... 
U.  S.  5s of 1865,  coup.... 
U.  S.  5s  of  1871,  coup.... 
U.  S.  5b of 1874,  coup... 

98  -100 

m/h  92 

91  - 93 

92  -97 

94  -100 
93%-  93% 
86  - 91 
87%-  91 
85  - 93% 

' 95  - 95% 
91  - 94 
89  -92 

85-90 

95  - 95 
84%-  94 
91  - 9194 
85  - 85 
75  - 89% 

86-95 
8494-  89 
85  - 86 
78  - 80 
75%-  79 

88-90 
83-85 
85%-  8694 
7^-  79 
75  - 78% 

87  - 90 

8^  9094 

86-89 
77%-  80 

87%-  90 
87%-  8994 
85  - 87 

78%-  81 

88-90 
89%-  9194 
86  - 87H 
79%-  81 
79%-  81 

90  - 90 
91%-  9594 
87%-  89 
81%-  85 
81%-  86 

92-02 
9SU-  OBU 
87%-89 
82%-  86 
83-86 

97-98 
89  - 93U 
86%-  88% 
8294-  88 
79-83 

1S62. 

U.  S.  6s of 1868,  coup.... 
U.  S.  6s of  1881,  coup.... 
U.  S.  5s of 1865,  coup.... 
U.  S.  5s of  1871,  coup.... 
U.  S.  5s of 1874,  coup.... 
U S.  6s,  certificates 

85-90 
S714-  91« 
85  - 86H 
79^-  80 
78  - 805^ 

90  - 92 
88%-  93 

79  - 80 
78%-  85 

‘ 92%-  95 
9294-  9494 

88-88 
85-88 
97  - 97 
99%-100 

94  - 97 
92%-  98 

8694-  90 
9694-  99 
99%-101% 

97%-102 

9794-105% 

93  - 96 
89%-  96 
99  -10CH4 
102%^10594 

103%-107% 

105%-107% 

96%-  97 
05%-  97% 
100%-100% 
10^-10% 

96%-100 

96%-103 

86%-  8694 
85  - 91 

98  - 99 

99  -105% 

96%-  99%; 
98%-10194 

8^-  90 
85-91 
98%-  99% 
102%-10^ 

96%-100 
99  -102% 

89  - 91 

88-9194 

98%-  9994 
10294-104% 

103  -103% 
102  -10^ 

92%-  03 
91  - 04 
98%-  9994 
103  -103 

101%-102 
103  -104% 

91%-  93 
97%-  9994 

10^-10594 

102  -102 
102%-10494 

9194-  9294 
91%-  92% 
9494-  9794 

100%-104% 

U.  S.  7 3-10  notes 

97M-  88 

98  - 9994. 

1^03. 

tr.  8.  6s  of  1881,  coup... 
U.  S.  5s  of  1865,  coup... 
U.  S.5sof  1874,  coup... 
U.  S.  6s,  goldcertificates 
U.  S.  6s,  current  certs... 
G.  S.  7 3-lOs,  A.&O..  .. 
U.  S.7  3-10s,F.&A..  .. 

99 

86  - 90 
97M 

100  -103 
102^-103 

9^-102% 
96  - 99 
85%-  97% 
93%-  99 

10194-105% 

102%-104% 

100%-1C5% 
99%-  99% 
94  - 98% 
98%-100% 
9694-100% 
10494-10% 
10294-107 

i04i‘'-105% 

95%-  98% 
99%-102 
98  - 99% 
104%-106 
104  -107 

107%-10894 
104  -108 

97  - 98 
101  -102 

98  - 99% 
106  -107% 
10694-109 

ior%-iio 
106  -108% 
9894-100 
100%-101% 
97  - 99% 
103%-107% 
107  -107% 

104  -107 
104%-105 

97  -100 
98%-101% 
97%-  99% 

105  -107 
105%-107% 

10494-107% 
105  -105 
96%-101 

100  -10194 

99%-  99% 
10594-107% 
105%-107% 

106  -107 
97  -97 

101  -10194 

99%-  9994 
106%-10794 
105  -106% 

10694-11094 

96%-100% 
101%-102% 
99  - 09% 
105%-10894 
106  -108 

10^-U0% 
117  -125 
100  -100 
98  -102% 
98%-  99 
10594-10794 
106  -107% 

108%-UO 
124  -127 
93  -100% 

10194-102% 

98  - 98% 
106%-106% 
106%-107% 

1864. 

U.  S.  6s  of  1881,  coup... 

U.  S.  5-20s,  coupon 

U.  S.  10-40s,  coupon 

104  -107 
101^^104% 

10694-111% 

1039i-107 

lll%-113%jll3  -118 
107  -110%  105  -114 

113  -115  llll  -114 
105%-10T%101  -10694 

102  -106% 
101%-109 

I0494-IO994 
106%-113 
103  -103% 
107  -112 
9394-  95% 

10^-109 
105  -11194 
05  - 99 
107  -112 
93  - 95 

104%-10694 
106%-108% 
92%-  96% 
104  -10894 
94%-  95% 

106%-113 
100%-107% 
94  - 99% 
107  -124 

11294-118 
106%-110 
08%-lO2% 
116%-1229» 
96  - 97% 

U.  S.  7 3-lOs,  A.&O.... 
U.  S.  1 year  certificates. 

1065^107?^ 
97M-  98H 

10794-111 
97%-  99% 

111  -113  108%-115 

99%-  99%|  9794-  99% 

109%-112  1 
98%-  98%| 

103  -no 
9294-  9894 

102%-107% 
93  - 96% 

1865 

IT.  S.  6s  of  1881,  coup... 

U.  S.  5-20S,  coupon 

U.  S.  5-20s,  new,  coup.. 

U.  S.  10-408,  coupon 

U.  S.  7 3-1 0 notes 

U.  S.  1 year  certificates.. 

109J^-112% 

106^^110 

106J^-110 

100J^-102M 
114  -119 
96^  98 

109%-111% 
108%-112 
108  -111 
100%-102% 
115  -116% 
97%-  98% 

103%-111% 
10494-11194 
10094-11094 
89%-10294 
114  -114% 
96%-  9894 

105  -11094 
10594-109% 
105%- 109% 
91%-  9794 

9894-  99% 

108%-11094 
102%-107 
102%-106 
94%-  9794 
99%-  99% 
99  - 99% 

10894-110% 

102  -104% 

103  -104 

9494-9794 

99%-  99% 
9994-  99% 

106%-10894 

103%-106 

10394-10594 

9694-  98 
99%-100 
9794-  99% 

106  -107% 
105%-106% 

93  - 98% 
98%-  9994 
97%-  9894 

107%-108% 
105%-10S% 
105  -10694 
93%-  94% 
98  - 9994 
98%-  99 

10694-108% 
10194-105% 
101  -103 
92%-  9^ 
97  - 09% 
9794-  0994 

105%-10694 
99%-103 
98%-101% 
8994-  9294 
9594-  99 
96%-  97% 

10694-108% 
100  -10^ 
99  -1004 
0094-  95 
96%-  98% 
97%-  08% 

1866. 

C.  S. 6s  of  1881,  coup... 

U.  S.  5-20S  of  1862 

U.  S.  5-20sofl864..-  -.. 
U.  S.  5-20s ofl865..  .... 
U.  S.  10-408 

103^-1045^ 
102M-105 
101K-102M 
101^-102J^ 
92%-  mu 
mu-  99M 
97M-  99?| 
1 9794-  99 

10394-104% 
10294-10394 
102  -10394 
101%-103% 
93%-  94% 
99%-  9994 
98%-  9994 
99  - 99% 

104%-10% 
103  -10494 
102%-10% 
103  -104% 
90  - 9294 
99%-100% 
99%-100% 
99  -100% 

10494-108% 
108%-10694 
10394-105% 
104  -106 
91%-  96% 
100  -102 
99%-102 
99%-102 

107  -109% 

10094-102% 

10194-102% 

101%-10294 
94  - 96% 
100%-10294 
101  -10294 
10094-10294 

109%-110% 
101%-10494 
102  -10394 
10^103% 
9594-  97% 
102  -103% 
102  -10394 
102  -10394 

106%-nO 

104%-108% 
10394-106 
103%-106% 
97%-  99 
103  -104% 
103  -104% 
103  -104% 

109%-113% 
108%-11394 
105%-no 
106  -10994 

99  -103% 
104  -10794 
104  -10694 
104  -10694 

11094-112 
107%-112% 
108  -109% 
10794-10994 

97%-100% 
105%-107% 
105%-10694 
105  -106% 

111%-113% 
11194-115% 
10994-111 
109  -11194 
99%-lO(04 
106  -107 
10594-106% 
105%-106% 

Iliiilll 

10994-113% 
105%-108% 
104%-107 
104%-107% 
99  -10094 
104  -10594 
103%-10594 
104  -10694 

U.  S.  7 3-10  notes,  1st... 
U*S.  7 3-10  notes,  2d... . 
>11  S.  7 3-10  notes,  3d.... 

1867. 

U.  S.  6s  of  1881,  coup... 
D.  S.  5-20s  of ’62,  coup. 
U.  S.  5-20s  of ’64,  coup. 
U.  S.  5-20s,  ’65,  c.,ni&N 
U.  S.  5-20s,  ’65,  c„  J&J 
U.  S.  S-20s  of ’67,  coup. . 
U.  S.  10-40S,  coupon 

106M-1089g 
108J4-108 
105>fr-106 
105  -10694 
1039^-10494 

99W-100 

107%-110% 

10794-11194 

10594-108% 

10594-109% 

10494-106% 

9994-10194 

10894-110% 

108%-lH 

107%-108 

107%-10894 

106%-10794 

97%-  96% 

108%-110% 

11094-111% 

10794-109% 

107%-10994 

107%-107% 

97%-  99 

110%-112 
107  -109% 
105%-106 
10594-108 
107%-10894 

99  - 99% 

in%-n3% 

10994-110% 

10594-107% 

106%-10794 

I0®4-U0% 

99%-100% 

109  -11094 

11099-112% 

107%-109% 
10794-109% 
106%-10894 
107  -10894 
100%-10294 

no%-ii2% 
11194-114% 
109  -11094 
109%-111% 
10794-108% 
107%-108% 
102%-103% 

11094-112% 
no%-ii5% 
i08%-no% 
10994-111% 
107%-109 
10794-109 
9m-  99% 

lllllll 

iPliili 

112  -113% 
107%-10894 
105  -10594 
105%-106% 
10794-108 
107%-108 

10094-10294 

11194-112% 
107  -10894 
104%-106 

10194-105% 
107%-10894 
107%  109 
,10094  104 

1868. 

U.  S.6sof  1881,  coup... 
U.  S.  5-208, 1862,  coup. 
U.  S.  5-20s,  1864,  coup. 

U.  S.  5-20s,  1865,  m&X 

V.  S.  5-208, 1865,  J&J. 
k.  8.  5-208, 1867,  coup. 

B.  5-208, 1868,  coup, 
r.  S.  10-408.  coupon  . ... 

10894-112 
10794-111% 
105%-10994 
106  -110% 
104%-108% 
10494-10896 

101%-10O4 

11094-11294 
110  -11194 
10794-10% 
10%-110% 
106%-10©4 
10e%.10894 

10«<-106i4 

110%-111% 

109%-11094 

107%-10894 

10794-109 

vm-imi 

106%-!  07% 
10’(B4-1^ 

110%-113% 

109%-112% 

10794-110% 

107%-111% 

10694-109 

10694-109% 

I0«<-108  . 

113  -116 
108  -111% 
10894-10994 
10694-109% 
108%-111% 

183  -10B% 

116%-118% 
11194-113% 
€0994-11154 
no  -11194 
11294-114% 
11294-11494 
10994-110% 
105J4-10796 

lllillll 

11^116% 
11294-115 
10894-111% 
no  -112% 
10794-WW4 
ioe^-10994 

107  -10094 

108  -10994 

11S%-114% 

112%-n5% 

109%-110% 

10994-111% 

107%-109% 

10794-10W4 

1O8%-1O0% 

104%-10594 

113  -116% 
112%-n5 
109%-11294 
109%-112% 
10794-111% 
10794-112 
10®4-112% 
104%-10694 

ni94-ii®4 

10594-n394 

10494-10894 

10494-108% 

106%.  no% 

107%-1.1% 
10794-111 
103  -106% 

114%-n9 

109%-In94 

10694-10794 

107%-10^ 

10994-110% 

10994-11154 

no  -1U94 

IQS  lOB’i 
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1§72. 


5s. 

6s,  1881. 

6s  (5-20  yea 

rs)  Co 

upon. 

10-40S. 

6s 

Cur- 

r’ncy 

5s. 

1881. 

6s,  1881. 

6s  (5-20  yea 

rs)  Coupon. 

10-40S. 

CMlw 

fund. 

coup. 

Keg. 

Coup 

1862. 

1864. 

1865. 

1865n 

1867. 

1868. 

Reg. 

Coup 

fund. 

Reg. 

Coup 

1862. 

1864. 

1865. 

1865n 

1867. 

1868. 

Reg. 

Coup 

r’ncy 

Jan. 

Open’s 

liO 

114% 

115 

110% 

110% 

112% 

111% 

113 

113% 

109 

110 

115% 

July. 

Open’g 

113% 

115% 

117% 

114% 

114% 

115% 

113% 

115% 

115- 

111% 

112% 

114% 

High’t 

um 

114?i 

115% 

110% 

110% 

112% 

111% 

113 

113% 

110% 

110% 

115% 

High’t 

113% 

116 

118% 

115% 

115% 

116% 

115 

116 

116 

111% 

113% 

115 

Low’st 

1091^ 

114% 

114% 

109% 

109% 

110% 

109% 

111% 

111% 

109 

109% 

114% 

113% 

115% 

114% 

114% 

115% 

113% 

11^ 

114% 

111% 

112% 

114% 

Clos’g. 

110 

114% 

115% 

110% 

110% 

111% 

110% 

112% 

112% 

109% 

110% 

114% 

Clos’g. 

113% 

11^ 

115% 

115% 

116% 

118 

111% 

113% 

114J* 

Feb. 

108M 

% 

115% 

i\m 

110% 

111% 

110% 

112 

112% 

107 

110% 

114% 

Aug. 

Open’g 

112% 

116% 

118% 

116% 

116% 

116% 

115% 

116% 

115% 

109% 

113% 

114% 

Higb’t 

108% 

114% 

115% 

111% 

111% 

111% 

110% 

112 

112% 

107% 

110% 

114% 

High’t 

112% 

116% 

118% 

118% 

116% 

116% 

115% 

11^ 

115% 

109% 

113% 

114% 

Law’st 

107M 

114% 

110% 

lie 

110% 

110 

111% 

111% 

106% 

109% 

113% 

Low’st 

112% 

116% 

114% 

114% 

11^ 

113% 

113% 

108% 

111% 

112% 

108% 

115% 

111% 

111% 

111% 

110% 

111% 

107 

110% 

113% 

Clos’g. 

112% 

114% 

11^ 

114% 

114 

114% 

11% 

113% 

113% 

108% 

11^ 

112% 

Mar. 

Open’g 

108% 

114% 

115% 

111% 

111 

112% 

110% 

111% 

112 

107% 

107% 

114 

Sept. 

Open’g 

111% 

114% 

116% 

114 

114% 

113% 

113% 

114 

:i4 

108% 

108% 

11’2?| 

High’t 

114% 

115% 

112% 

112% 

112% 

111% 

113 

113% 

108 

108% 

115% 

High’t 

111% 

114% 

116% 

114% 

114% 

114% 

113% 

114% 

114 

109 

108% 

112% 

■Low’st 

108% 

114% 

115% 

111 

111 

112% 

110% 

111% 

112 

107% 

107% 

114 

Low’st 

109% 

113% 

114% 

113 

113% 

113% 

112 

112% 

112% 

107% 

107% 

111% 

Clos’g. 

114% 

115% 

112 

112% 

112% 

111% 

112% 

113% 

108 

108% 

115% 

Clos’g. 

110% 

114% 

115% 

114% 

114% 

114% 

113% 

113% 

113% 

108 

112% 

Apr. 

Open’g 

109% 

115 

115% 

112% 

112% 

111% 

113 

113% 

108 

108% 

115% 

Oct. 

Open’g 

111 

114% 

115% 

115% 

11^ 

115% 

113% 

113% 

114 

108% 

108% 

111% 

High’t 

112% 

117 

118% 

115% 

115% 

116% 

114% 

115% 

116 

110% 

110% 

116% 

High’t 

111% 

115% 

117 

116% 

116 

116% 

115 

115% 

115 

108% 

108% 

114 

liOW'lt 

109% 

114% 

115% 

112% 

112% 

112% 

i.11% 

112% 

113 

108 

108% 

115% 

Low’st 

111 

114% 

115% 

115% 

11^ 

115% 

11^ 

113% 

107% 

107% 

111 

Cloe’g. 

112% 

117 

118% 

115% 

115% 

116% 

114% 

115% 

115% 

110% 

110% 

11^ 

Clos’g. 

111% 

115 

116%: 

115% 

113% 

116% 

114% 

114% 

114% 

108% 

108!4 

114 

Maji. 

111% 

116% 

118 

112% 

112% 

112% 

114% 

115% 

115% 

110% 

110% 

116% 

Not. 

Open’g 

110 

11^ 

116% 

112 

111% 

112% 

114 

114% 

114% 

108 

108% 

114% 

High’t 

113 

117% 

119% 

114 

113% 

115 

116% 

117% 

117% 

111% 

112% 

117% 

High’t 

110% 

116% 

117% 

113 

113% 

113% 

115% 

11^ 

115% 

108% 

108% 

114% 

Jjoyr’A 

111% 

116% 

118 

112% 

112% 

112% 

114% 

115% 

115% 

110% 

116% 

Low’st 

110 

114%  116% 

111% 

111% 

112% 

114 

114% 

114% 

107% 

107% 

113% 

Oqb’0. 

112% 

111% 

119% 

113% 

113% 

116%  117% 

117 

111% 

117% 

Clos’g. 

110% 

116  1 

116% 

113 

113% 

113% 

115% 

116% 

115% 

108% 

108% 

•,u% 

Jun«. 

Open’g 

113 

114% 

120% 

114% 

114 

115% 

1 

116%  117% 

117% 

111% 

112% 

115 

Dec. 

Open’g 

111 

1 

112%  117% 

112% 

113 

112 

113% 

116% 

116 

115% 

109% 

109% 

-iSH 

High’t 

113% 

115 

1205g 

115 

115 

116 

117% 

11^ 

117% 

111% 

112% 

115 

High’t 

111% 

114%  118 

113% 

11% 

118% 

117% 

116% 

110 

109% 

11^ 

How’st 

112% 

114% 

119% 

114 

114 

114% 

116%  117% 

117% 

110% 

111% 

114% 

Low’st 

111 

112%  117% 

112% 

112% 

112% 

115 

115% 

11^ 

109% 

109% 

112 

Clos’B, 

112% 

114% 

120% 

114 

114-V 

114% 

117%  118% 

117% 

111% 

112% 

114% 

Clc’s. 

111% 

114% 

118 

112% 

113 

112% 

116% 

117% 

116% 

110 

109% 

nan 

ISTS. 
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IS  75. 


6s,  1881. 

6s  (5-20  years)  Coupon 

10-40S. 

5s. 

4^8, 

6s 

Cur- 

r’ncy 

6s,  1881. 

6s  (5-20  yet 

irs)  Cc 

)upon. 

10-40S. 

reg. 

68 

r’ncy 

Reg. 

Coup 

1865. 

1865n 

1867 

1868 

Reg. 

Coup 

coup 

Beg. 

Cour 

1 1865. 

1865n 

1867. 

1868. 

Reg. 

Coup 

coup. 

Jan. 

July. 

Opening 

1195^ 

120% 

116% 

117% 

119% 

120 

117% 

118 

im 

.... 

122% 

Opening 

120 

120k 

! 116% 

117% 

119% 

121% 

118% 

113% 

117% 

126% 

Highest 

122 

122% 

117% 

119% 

122J4 

123 

119k 

119% 

1185( 

.... 

125 

Highest 

120k 

£ 116% 

118% 

120% 

121% 

118% 

119 

118% 

126% 

Lowest 

1195^ 

120% 

116% 

117 

119% 

120 

in% 

118 

116f 

.... 

122% 

Lowest 

119% 

119k 

£ 115% 

117% 

119% 

117?^ 

118% 

117% 

12^ 

Closing 

122 

122% 

117% 

119% 

122 

123 

119% 

119% 

I185t 

.... 

125 

Closing 

119% 

120?) 

j 115% 

117% 

119% 

121% 

118% 

118% 

118% 

125% 

Feb. 

Aug. 

Opening 

'22 

122% 

118% 

119% 

121% 

123% 

116% 

119% 

117k 

125 

Opening 

119% 

120?) 

£ 116 

117% 

119% 

121% 

115% 

119 

117 

125% 

Highest 

1235^ 

123% 

118% 

120 

122% 

123% 

118% 

121% 

118J1 

.... 

128 

Highest 

119% 

120?) 

£ 116% 

117% 

119% 

121% 

116% 

119% 

117% 

126% 

Lowest 

122 

122% 

119% 

121 

123% 

116% 

119% 

117?) 

.... 

125 

Lowest 

117% 

118 

112% 

113 

116% 

121 

115% 

118% 

115% 

125% 

•losing 

122% 

123% 

117% 

119% 

121 

123% 

118% 

121% 

118^ 

.... 

127 

Closing 

117% 

118 

112% 

113 

116% 

121% 

116% 

118% 

115% 

126% 

Mar. 

Sept. 

Opening 

123% 

123% 

118% 

119% 

121% 

123% 

118% 

119% 

llSh 

127% 

Opening 

117% 

118k 

i 112% 

113% 

117 

118% 

115% 

116 

115% 

111% 

127 

Highest 

123% 

123% 

118% 

119% 

121% 

123% 

118% 

119% 

119 

127?S 

Highest 

117% 

128?) 

: 113% 

113% 

117 

118% 

115% 

116 

115?^ 

111% 

127 

Lowest 

121% 

122% 

118% 

118% 

121% 

123 

117% 

118% 

118k 

£ .... 

126% 

Lowest 

117 

117k 

■>  112% 

116% 

118% 

114% 

115% 

lli% 

111% 

126% 

Closing 

121% 

122% 

118% 

118% 

121% 

123 

117% 

119% 

118?) 

126% 

Closing 

117% 

118k 

i 113% 

113% 

116% 

118% 

114% 

115% 

1U% 

111% 

126% 

Apr. 

Oct. 

Opening 

121% 

128% 

118% 

118% 

121 

122% 

117% 

118% 

;ii8» 

126% 

117% 

118 

112% 

113 

116 

118 

114% 

115 

114% 

110% 

125?< 

Highest 

122 

122% 

118% 

119% 

121% 

122% 

118% 

119 

119 

127 

Highest 

118% 

119k 

113% 

116% 

118 

114% 

115% 

115% 

111% 

125?i 

lowest 

120% 

121% 

117% 

118% 

120% 

122% 

117 

118 

117?) 

£ ..  ’ 

126% 

Lowest 

115% 

116% 

[ 111% 

111% 

114% 

116% 

113 

113% 

113% 

110% 

123 

dosing 

121% 

122% 

118% 

119% 

121% 

122% 

118% 

119 

118?) 

i .... 

127 

Closing 

117% 

118k 

£ 113% 

113% 

116% 

116% 

114 

115% 

114%  111% 

124% 

May. 

Nov. 

121% 

122% 

114% 

119 

121 

123 

118 

118% 

117k 

126% 

117% 

118 

110% 

113% 

116% 

117 

114 

115% 

113% 

111% 

124% 

fighest  ..  .. 

122% 

122% 

115% 

119% 

121% 

123 

118 

118% 

117k 

127% 

Highest 

117% 

11»( 

i 110% 

113% 

116% 

117% 

11^ 

115% 

113% 

111% 

124% 

Lowest 

121% 

122% 

114% 

118% 

120% 

122% 

117% 

118% 

117 

126% 

Lowest 

116% 

117 

109% 

112% 

115% 

116?i 

113% 

114% 

111% 

110 

123% 

122% 

122% 

115 

119% 

121% 

122% 

117% 

118% 

117k 

1 .... 

127% 

Closing 

116% 

117 

109% 

112% 

115% 

117% 

11S% 

114% 

111% 

124 

June. 

Dec. 

Opening 

119 

122% 

115% 

119% 

121% 

123% 

117% 

118% 

117k 

£ .... 

124% 

Opening 

113% 

116?) 

£ 109% 

112% 

115% 

116% 

112% 

113% 

111% 

109% 

121% 

Highest 

120% 

124% 

116% 

121 

123% 

124% 

118% 

118% 

117?) 

126% 

Highest 

113% 

117% 

£ 109% 

113% 

116% 

118 

113% 

113% 

112% 

109% 

12!^ 

Lo^st 

119 

122% 

115% 

119% 

121% 

123% 

117% 

118% 

116?) 

i ..... 

124% 

Lowest 

112% 

115k 

> 108% 

111% 

114% 

116% 

112 

111% 

110% 

108 

120% 

dosing 

120 

124 

116% 

121 

122% 

124% 

11^ 

118% 

117?) 

£ .... 

126% 

Closing 

113% 

1’.7?) 

) 109% 

113% 

116% 

118 

113% 

113% 

112% 

108% 

ua% 

1877. 

6s  (5-20  yea 

rs)  Co 

upon. 

10-403. 

1&1 

4J^s, 

4s 

6s 

6s, 

6s  (5-20  yea 

irs)  Co 

iupon. 

10-‘ 

5s, 

4J^s, 

4s 

6s 

1FH1 

1^1. 

, 1907, 

Cur- 

1881, 

1881. 

1^1,' 

coup: 

1865. 

1865n 

1867. 

1868. 

Beg. 

Coup 

coup! 

coup. 

. reg. 

r’ncy 

coup. 

1865. 

, 1865n 

1867. 

1868. 

Reg. 

Coup 

coup. 

!!!!; 

r’ncy 

Jan* 

July. 

•pening 

11^ 

109% 

110% 

113?iJ 

115 

113% 

113% 

112 

121% 

Opening 

112 

106% 

109% 

112 

112% 

113% 

112 

108?^:  105% 

123% 

Highest 

114% 

109% 

1^0% 

117% 

114% 

114% 

112% 

123% 

Highest 

112% 

109% 

112% 

113 

113% 

112 

109 

126 

Lowest 

113% 

108% 

109% 

112% 

114% 

112% 

112% 

111 

121% 

Lowest 

111% 

106% 

108% 

111% 

112 

112% 

111 

108%  105% 

12^ 

Closing 

113% 

108% 

no 

113 

116 

113% 

114% 

111% 

123% 

Closing 

112 

106% 

109% 

111% 

112 

113 

111 

108%'  105% 

125 

Feb. 

Aug. 

j 

Opening 

113% 

108% 

109% 

112% 

115% 

110% 

113% 

110% 

123% 

112% 

106% 

109 

111% 

109% 

113% 

109% 

109 

105% 

125 

Highest 

H4% 

108% 

110% 

113% 

116% 

111% 

114% 

111% 

123% 

Highest 

112% 

107 

109% 

111% 

109% 

113% 

110% 

109 

105% 

125% 

Lowest 

111% 

107% 

108% 

111% 

114% 

109% 

113% 

109% 

122% 

Lowest 

111% 

105% 

108% 

110% 

108H 

112 

108% 

107% 

128?) 

Closing 

111% 

107% 

108% 

111% 

114% 

109% 

113% 

109% 

122% 

Closing 

111% 

106% 

108% 

110% 

108% 

112% 

108% 

107% 

104% 

123!V 

Mar. 

Sept. 

Opening 

111% 

107% 

108 

111% 

113% 

109% 

110% 

109% 

122% 

Opening 

105% 

107% 

110% 

108% 

109% 

108% 

106% 

103 

123 

Highest 

113% 

108% 

109% 

112% 

114% 

110% 

111% 

110% 

123% 

Highest 

105U 

108 

110% 

108% 

109% 

108% 

106% 

103 

323% 

Lowest 

111% 

107% 

108 

111% 

113 

109% 

110% 

109% 

122% 

Lowest 

110% 

105% 

109% 

106?^ 

107% 

107% 

105 

101% 

120% 

Closing 

112% 

108% 

108% 

111% 

113% 

110% 

111% 

110% 

123% 

Closing 

110% 

105% 

107% 

109% 

106?^ 

108% 

107% 

105% 

101% 

120% 

Apr. 

Oct. 

Opening 

112% 

108% 

108% 

111% 

113% 

110% 

111% 

110% 

123% 

Opening 

110% 

105% 

10':% 

109% 

107% 

105 

101% 

12031 

Highest 

114% 

111% 

110% 

113 

115% 

112% 

113 

112% 

124% 

Highest 

110% 

105% 

108% 

109% 

107% 

108?^ 

107% 

105% 

102?^ 

120?) 

Lowest 

112% 

108% 

108% 

111% 

113% 

110% 

111% 

110% 

123% 

Lowest 

109% 

105 

106% 

109% 

106% 

107% 

106% 

103?^ 

101% 

12(^ 

Closing 

111% 

110% 

112% 

115% 

112 

112% 

112 

124% 

Closing 

110% 

105% 

108% 

109% 

107% 

108% 

107% 

105% 

102% 

120?) 

May. 

Nov. 

114% 

110% 

113 

115 

112% 

113 

110% 

108?) 

125% 

Opening 

110% 

105% 

108% 

110 

107% 

108% 

106% 

103% 

102% 

121 

highest 

115% 

111% 

114% 

116 

113 

113% 

112 

109 

125% 

Highest 

110% 

106% 

109% 

111% 

108% 

108% 

107 

105% 

102?) 

122 

Lowest 

114% 

110% 

115 

112% 

112% 

110% 

108?) 

125% 

Lowest 

110% 

105% 

108% 

107% 

108% 

106% 

105% 

102% 

121% 

Closing 

115% 

110% 

113% 

116 

112% 

113% 

111% 

108?) 

125% 

Closing 

110% 

106% 

109% 

111% 

108% 

108% 

106% 

105% 

102?) 

122 

June. 

Dec. 

Opening 

no 

113 

116% 

112 

112% 

111 

107 

122% 

Opening 

110% 

106% 

109% 

111% 

108% 

109 

107 

105 

102% 

120J) 

tLighest 

11% 

no 

113% 

116% 

112% 

113 

112 

108% 

122% 

Highest 

111 

106% 

109% 

111% 

108% 

109 

107% 

105% 

103% 

12S% 

114% 

109% 

112% 

115% 

111% 

112% 

110% 

106% 

[ .... 

122 

Lowest 

109% 

105% 

108% 

110 

106.% 

107% 

105% 

103% 

101  ‘ 

1 120 



11.5 

109>< 

n2>.< 

115% 

112% 

112% 

112 

108% 

122% 

Closing 

109% 

105%, 

108% 

110 

106% 

10’% 

105% 

103% 

101% 

'120 
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1878. 


5s,  1881.  4Jgs,1891. 


6s,  1881,  5s,  1881.  4Hs.  1891.  4s,  1907. 


JannaiTa 

Opening 

Highest 

Lowest 

Closing 

Febrnar} 

jipening 

Highest 

cioTfng 

March. 

mghest 

Lowest 

Closing 

April. 

Opening 

Highest 

Lowest 

Closing 

May. 

Opening 

Highest 

Lowest 

Illosing 

June. 

flpening- 

Ilighest. 

lowest 


July. 

Opening 

Highest 

Lowest 

Closing 

August. 

Opening 

Highest 

Lowest 

Closing 

September. 

Highest.. . 

Lowest 

Closing 

October. 

Opening 

Highest 

Lowest 

Closing 

November. 

Opening 

Highest 

Lowest 

Closingl 

December. 

Opening 

Highest 
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18§1. 


Coupon  Bonds. 

Registered. 

Coup.  Bonds. 

Registered. 

Coup.  Bonds. 

Registered. 

Coup.  Bonds. 

1 Registered. 

“ts^ 

iiMi’. 

IfloV. 

Ss.opt. 

U.  S. 

6s, cur 
1898. 

4Hs, 

1891. 

1907 

Ss^ogt. 

®1&9”‘ 

1907. 

6s,  cur. 

4s. 

1907. 

6s,car. 

1898. 

Lowest . 
Closicg . 

—Feb. 

Lowest . 
Closing . 

xl03 

104 

102 

104 

10% 

103?» 

113« 

113« 

112% 

113 

113% 

ii 

X112H 

113% 

xll9% 

119% 

118% 

118% 

1^8% 

118% 

119% 

119% 

119” 

120% 

xl03% 

104% 

103% 

104% 

104% 

104% 

103% 

101% 

104% 

103% 

103?i 

1; 

1 

1; 

1 

31% 

31% 

31% 

31% 

Apr. 

Opening 
Highest 
Lowest 
Closing . 
May. 

Lowest 
Closing . 

Open  ing 
Highest 
Lowest . 
Closing 

113% 

113% 

113 

113% 

113% 

lll|% 

112% 

1'  % 

119% 

119% 

119^ 

119% 

119% 

120 

119% 

120 

xl03% 

103% 

103% 

103% 

103% 

104 

101% 

103% 

July. 

ffie“sf 
Lowest . 
Closing. 

Owning 

Highest 

liowest. 

Closing. 

Sept. 
Highest 
Lowest . 
Closing 

11 '% 
112% 

113 
113% 

112  to 

113% 

112% 

112% 

114 

Xll8% 

119 
119% 
119% 
118% 
119% 
119% 
121% 
119  U 

10% 

101 

103 

103 

103% 

10^ 

S 

101% 

133 

135 

132% 

135 

Oct. 

g|g|f 

Closing . 

Nov. 

Opening 

Highest 

Closing. 

Highest 
Lowest. 
Closing . 

114% 

iir 

114% 

xll4 

114% 

*^12^j 

120 

122 

i 

ml 

123  1 
124% 

xl00% 

100% 

100% 

kioo% 

a 

\iiM 

100% 

ir^ 

136% 

136% 

136 

136 

Xl34 

134% 

134^ 

134% 

1884. 


Coupon. 

Registered.  | 

Coupon. 

Registered. 

Coupon. 

Registered. 

Coupon. 

Registered. 

1907 

189^' 

1907, 

•M- 

6s,  cnr. 
1898. 

m. 

112 

112% 

Xlll% 

il2|| 

112% 

1907 

3s^0Pt. 

6s.  cur. 
lo98. 

l^l’. 

4s. 

1907. 

6s.  cur. 
1828. 

Jan. 
Owning. . 
Highest . . 
Lowest... 

g».: 

Closing!'.; 

Mar. 
Opening. 
Highest . . 
Lowest . . . 
Closing... 

114% 

li 

114% 

114% 

Xll3% 

113% 

■ii 

123% 

123% 

liill 

123% 

123% 

124% 

123% 

124% 

iSoH 

lootl 

100% 

101 

101 

101 

101 

101 

101 

101 

1 iiii  :!!; 

Apr. 

Opening. . 
Highest.. 
Lowest... 
Closing . . . 

eiRn  ’ 
Highesf . . 
Lowest... 
Closing... 

June. 
Opening.  . 
Highest.. 
Lowest... 
Closing  .. 

113% 

113% 

113 

113% 

113% 

113% 

HOT 

112% 

xlll% 

111% 

110% 

110% 

123^ 

l|i% 

s 

11 

Xl01% 

101% 

100% 

100% 

1M% 

100% 

100 

July. 

Opening. . 
Highest.. 
Lowest . . . 
Closing... 

ciogg!:: 

Highest'.! 
Lowest ... 
Closing . . . 

li 

12o|^ 

120% 

120| 

120% 

121% 

120 

121% 

100 

100% 

100 

100% 

a 
1 100% 

1 100% 
j 101 
100% 
101 

0 ?nto 
rfghest '. ! 

oftr’ 

Highest'.; 
Highest .. 

113% 

11^ 

114% 

xll3« 

113% 

iiiS 

11^ 

121% 

121% 

122% 

121% 

122% 

123% 

123% 

122% 

101 

100% 

100% 

101% 
101% 
101% 
1 101% 

1883. 


Coupon. 

Registered. 

Coupon. 

Registered. 

Coupon.  Registered. 

Coupon.  Registered. 

1^'. 

1907. 

3s,  opt. 
U.  S. 

1891. 

1907. 

3s,ogL 

6s,  cur. 
1899. 

m. 

4s,  3s,  opt. 

1907. 1 D.  S. 

leosf’ 

4s,  Iss.opt. 
1907.  1 U.  S. 

6s^cur. 

Closing ... 

Feb. 

gg«.; 

Closing ; ; . 
^Mar. 
Opening. . 
Highest . . 
Closing ;;; 

HI 

112% 

112% 

112% 

112% 

xll2 

112% 

112 

ii  iii  ii 

101% 

10|% 

101% 

102 

101% 

101% 

101% 

101% 

101% 

Apr. 

Opening. . 
agh^t . . 

^ m'^!' 
^ghesf’.; 
cioYng.;; 

Opening.  . 
Highest.. 
Lowest .. . 
Closing  .. 

112% 

iil 

112% 

112% 

113% 

112% 

113% 

Xll2% 

112% 

112% 

112% 

xl21% 

122% 

121% 

132 

121% 

122% 

121% 

122% 

ill 

123% 

xlOl 

102% 

102% 

103% 

103% 

103% 

104% 

136% 

137% 

Xl35 

135 

134% 

134V 

July. 

Lowest... 

Closing... 

H?ghesf'.; 

Lowest... 

Closing... 

Sept. 

Lowest . . . 
ClosiDs:... 

112% 

113% 

112% 

113% 

112% 

113% 

xll3% 

112% 

112% 

112% 

X 122%  X 103% 
122%  103% 
122%  10  % 
122%  103% 

122%  101 
123%  103% 
122%  102% 
122%  103% 

122%  103% 
123%  104 

122%  103% 
123%l  10.3% 

133% 

133% 

133% 

133% 

134 

134 

Oct. 

H?|hfef.; 

Opening. . 
Highest .. 
Lowest... 
ClMlng... 

Opening. . 
H^^est.. 

Cloliii;” 

112% 

113% 

112% 

113% 

113% 

Il22jjxl0^ 

122%  103% 
124^  103% 

md  104 
123M  104 
123M  102% 
123JS  102% 

mm 

124%!  103% 

134 

134 

134 

134 

Il33 

133 

133 

133 

G3 
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(gening 

Higbesf 

Lowest 

ClosiEg 

Feb. 

Lowest... 

ClosinK... 

Blar. 

Lowest.. 

Closing 


gS.: 

ciolLfg;:: 
Opening. 
Highe.^t . . 

Closing^ 


112H 

lliiH 


Highest 

Lowest.. 

Closing.. 

May. 

I S^l^rsf: 

I Ciolfng.” 

§?iHS-. 

Lowest.. 
Closing  . 


July. 

Opening. . 
Highest .. 
Lowest... 
Closing... 


111% 

111% 

111% 


1891.  1917. 

i xl29 
i 129 
i 127« 
i 128% 
i 128%  , 


looH 


133%  { 
134  I 
133  1 

133%  ( 


101^ 

100% 


Opening. 
Highest . 
Lowest.. 
Closing .. 


is.cur.  I S,  cur, 
1898.  1899. 


J uly. 

i-jowest .. 
Closing.. 

bHf. 

Lowest.. 
Closing .. 

gSiS- 

.Lowest .. 
I Closing 


Coup.n. 

Registered. 

ilSr. 

6s.  cur. 
1898. 

t's.cur. 

lnH9. 

107% 

Xl27% 

127 

ii 

127% 

127% 

127 

107^ 

127% 

128% 

127% 

128% 

Xl06% 

103% 

128% 

130 

l"fi% 

106’^, 

128% 

130 

Jan. 

Opening, 
ffighest . 
Lowest.. 
CloMn^.. 

ggh^e^. 


Coupon.  Regi 


g»-. 

Closing!! 


®i5o“ 


tef-. 

Lowest .. 
Closing.. 


Closing.. 

i^epr. 
Opening. 
Highest . 


Clo^stog.. 

Opening. 
Highest . 
Lowest .. 
Closing . . 


Cou 

pou. 

Registered. 

Com 

pon. 

Registered. 

4%S. 

1801. 

1007. 

6s.  cur. 
1898. 

6s,cur. 

1899. 

4%s, 

1891. 

1007, 

^iSlsf' 

6s,  cur. 
1899. 

108% 

109 

1 126% 
128% 

127% 

127% 

Apr. 

Opening 

Highest 

xl28% 

129 

108% 

109 

126% 

128% 

127% 

Lowest 

ioi% 

109 

109 

109 

12% 

128% 

128|| 

Opening 

Highest 

Lowest 

Closing 

129^ 

107% 

HI8% 

129% 

129% 

129% 

Opening 

fflghest 

m 

lom 

Coupon. 

Registered. 

1^ 

1907. 

1898.  ■ 

6s.  our. 
lo99. 

3 

106% 

liH 

106% 

m 

128% 

Sli 

g?|£L"sf! 

Lowest.. 
Closing .. 

Feb. 

Lowest.. 

Closing.. 

Mar. 
Opening. 
Highest. 
Lowest . . 


Closing.. 

^iSf. 


g|S|f! 

Closing!! 


189l!  1917.  1898.  1899. 


Coupon. 

liegittt'tju 

coupon. 

Kegittt  ea 

4ks,  1801. 

4s,  1907. 

6s,  cur’cy 
1898. 

4%s,  1831. 

4S.1907. 

6b.  eur’cy 
ld9??. 

Jan. 
Opening 
Enghest. 
Lowest. . 
Closing. . 

Opening. 
High  est . 
Lowe  St. 
Ciosl-og. . 

Mar. 
Opening. 
ECighest . 
Lowest, 
losing. . 

105 

106 

10«% 

10*% 

103^ 

126% 

126% 

126 

123% 

li 

123 

12^ 

122 

122% 

„ Apr. 

Opening. 
Highest . 
Lowest. . 
Closing. . 

May. 
Opening, 
mgbest . 
Lowest. . 
Closing.  . 

Opening. 
Wghest . 
Lowest. . 

103% 

103% 

103% 

103% 

102% 

10;i% 

102% 

10.3% 

“P 

122 

122 

lll^ 

122 

122 

123% 

122 

122% 

124% 

124% 

121% 

124% 

Not. 

ffghest 

Lowest. 

Closing. 


Kegis’d 
**i'98.  ^ 


Coupon. 

Regist’ed 

Coupon. 

Regist’ed 

Coupuli. 

itcgi.n’ed 

4%s,1891. 

4s,  1907. 

6b,  our’cy 
1898. 

4%s.  1891. 

4s.  1007. 

6s,  cnr’cy 
1898. 

4%s,lc9L 

4S.1907. 

6s,  cur’cy 
1898. 

ffif! 

Lowest. . 
Closing. . 
Feb. 

mghesf. 
Lowest. . 
Closing.. 

o'*'  *^1’'' 

H?gbost . 
Closing! ! 

121 

121% 

120% 

120% 

121 

121 

121% 

121% 

121% 

Lowest. . 
Closing. . 

May. 
Opening. 
Highest . 

Closing.  . 
Opening. 
Highest . 
Lowest. . 
Closing. 

102 

102 

102 

122 

122 

122 

122 

o'*e“nta 
Htlhest! 
Lowest. . 
Closing.. 

o/eSSi 

Hlgbest. 
Closing! . 

Sept. 
Opening. 
Highest . 

CloBlnV. ! 

100% 

100% 

100% 

iro| 

id 

117 
117% 
117% 
116% 
116% 
116% 

118 

117^ 

117% 

118 

118 

118 

118 

Kegis’d 

6s.cur’y 


Oct. 

gening 

Highest 

Lowest. 

Closing. 

Sf 


Coup. 

Ueglsiered.  i 

4s,  ’07. 

4 s.  ’07. 

i598.  ’ 

1899.  ■ 

116% 

ii 

ii?i! 

il?^ 

11^ 

UTh. 

116% 

lio^ 

iir%l 

117%| 

115% 

117% 

116%l 

116%i 

il6% 

.... 

4s.  >07.  is,  ’07.  VoSf' 


Blnr. 
Opening, 
raghest . 
Closing ! ! 


peuitig. 
ighest . 


Uec. 

Opening. 

Highest 

ClQ^in'g'' 
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1S93. 


Oopp. 

Registered. 

Coup. 

Registered. 

Coup. 

Reglstere 

!d. 

Coup. 

Registered. 

190V. 

Ezt’d, 

2s.* 

1907. 

®lfe98^ 

itSv. 

Kxt’d, 

2s.* 

1907. 

4s, 

1907. 

Ext’d, 

2s.* 

190’7. 

®li-98f' 

19oV. 

B^xt’d 

lOO'. 

®18t5f' 

^ghM?'.: 

cZg::; 

gXf.: 

Closing!!! 

Mar. 
Opening. 
Mghest.. 
Lowest . . 
Closing . . . 

XU8 

114 

114 

113 

118l« 

1V^H 

112M 

114H 

11214 

11414 

11314 

li 

!!?< 
X 11151 

xlU9t 

11154 

1121t 

lU5i 

112'^ 

11314 

11314 

„ Apr. 

Lowest.. 

Closing.. 

May. 

liOwest .. 
ClOBjDg.. 

Lowest.. 
Closing  . 

113M 

1134t 

11254 

11254 

11254 

11254 

112% 

11114 

11154 

no 

no 

9994 

90 

96 

ii 

113 

113 

113 

Vi^ 

no 

11014 

July. 

^ghestV. 

Closing!!! 

A ug. 
Ojjening.  . 

Lowest.! 

Closing... 

Sept. 
Opening.  . 
Mghest .. 
Lowest ... 
Closing  . 

11014 

HIM 

104 

IU8 

108 

n214 

112 

112 

113 

Wl^ 

97 

97 

97 

11054 

iii 

108 

111% 

110% 

11014 

no 

no 

108 

108 

108 

108 

Oct. 

S?|Sl“sf.! 

Lowest ... 
Closing... 

N ov. 
gening. . 
Mghest.. 
Low  est... 
Closing... 

sS-.: 

Lowest... 
ClOSlDf?  . 

Ill 

111% 

114^ 

115 

115 

114 

114 

95M 

95J4 

95% 

95% 

110% 

111 

112 
11314 
X 113% 
113% 

113 

113 

1894. 


Coupon  Bonds. 

Registered  Bonds. 

Coupon  Bonds. 

Registered  Bonds. 

4s,  1907. 

6s,  1904. 

4s,  1907. 

Ch’okee 
4s,  1897. 

6s.  1904. 

as,  Cur.' 
1896. 

as.  Cur., 
1898. 

4s.  1907. 

6s,  1604. 

4s,  1907 

Ch’okee 
4s,  1897. 

6s.  1904. 

£s.  Cur., 
1895. 

6s,  Car,, 
1896.  . 

»t 

Low’st. 

Closing 

Feb. 

» 

Low’st. 

Closing 

Mar. 

Open’g. 

Mgh’st 

Low’st. 

Closing 

Apr. 

HI 

»ft 

Low’st. 

Closing 

June. 

tSgS’si 

Low’st. 

Closing 

11254 

iim 

U4^ 

U4)4 

114% 

11454 

if 

V 

114% 

114% 

117^ 

117% 

118 

119% 

118 

119% 

ii 

118^ 

113 

\k 

m% 

112% 

113% 

113% 

113% 

114% 

113% 

113% 

114 
114 
113% 
113% 

11254 

11354 

117% 

117% 

117|| 

117% 

117% 

117W 

i 

!!  1 

A 

High’st 

Low’st. 

Closing 

Aug. 

Open’g. 

Mgh’st 

Closing 

Sept. 

»’ft 

Low’st. 

Closing 

Oct. 

Low’st. 

qpslng 

Nov. 

Open’g. 

High’st 

Low’st. 

Closing 

Dec. 

Open’g. 

High’st 

Low’st. 

Closing 

xll3% 

ill 

ns 

115 

115 

116 
115 

115 
114% 

116 
114% 
U6 
115% 

lie 

118% 

119% 

118% 

119 

xll|% 

118^ 

119 
119% 
U9 
119% 

11954 

120 
U954 

119 

\\u 

11354 

ilili 

114% 

114 

114 

114 

114% 

114% 

i 

104 

11^ 

118^ 

118 

118 

118 

118 

U8 

119 

no 

119 

119 

119 

117% 

117^ 

101% 

ioiM 

101% 

106 

106 

i 

1895. 


Jan. 

liOW’Bt. 

^nrf 

OP®P.’«- 

HiKh’Bt 

liOW’st. 

Closing 

Apr. 

IjOW’st. 

Closing 

May. 


Registered  Bonds. 


1904.  tlonal  1896.  1898. 


CJoeing 
Aug. 
Open’B. 
I Hlgh’st 

Closing 


Oct. 

Hlgh’ft 
Bow’st.  _ 


1625. 

1904 

2s^  Op^- 

esCnr. 

1896. 

6s  Cur.  1 
1898. 

116% 

97 

iisti 

97 

97 

115 

115^ 

115% 

116 

i 

lie 

iitH 

i 

115% 

116% 

+ These  are  dealings  in  the  “ Unlisted  Department  ” of  the  Stooli  Exchange  in  “ bonds  when 
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Kegistered  Bonds. 


1907. 


Jannars 

Lowest 

Closing 

Februar: 
Opening  .... 

Highest 

Lowest 

Closing...  .. 
March. 

ttf.;;;: 

Lowest 

Closing...... 

April. 

Opening 

Highest 

Lowest 

Closing 

May. 

Opening .... 
Highest.... 

Opening.... 

Highest 

Lowest 

Closing 


112H 

113M 

112^ 

113 

iiijt 

113 

113^ 

112H 

112H 

112 

ii2Ji  : 
ii2Mx: 

ii2)i  : 


^ July. 

Opening 

Highest...:  ... 

Lowest 

Closing 

August. 

Opening 

Highest 

Lowest 

Closing 

September. 

Opening 

Highest 

Lowest 

; Closing 

October. 

g?g«.7.:;::; 

Lowest 

Closing 

Movember. 

lOpening 

IHighest 

I Lowest 

.Closing 

December. 

Opening 

I Highest 

! Lowest 

Closing.  ... 


Coupon  Bonds. 


Kegistered  Bunds. 


I Bs,  2s,  Op- 
n ) 1901.  tional 


19U7. 

4s, 

1925. 

68, 

19u4. 

6s  Cur. 
1898. 

6s  Cor, 
1899L 

a 

12654 

m 

114 

112>4 

iir 

112 

ii 

125H 

11^ 

113J6 

:::: 

i 

ill 

127^ 

127i2 

11454 

11454 

112 

1139^ 

1|714 

113 

U3 

i 

9954 

129 

129 

11454 

11454 

Coupon  Bonds. 


Registered  Bonds. 


Coupon  Bonds. 


3s,  2S, 

3s,  1918,  Is,  Is,  6s,  Op-  Ss,  Is,  4s,  6s,  6s, 

1918.  small  19U7.  1925.  il904.  tion.  1918.  1907-  1926.  1904.  1899. 


Registered  Bond 


O *L?n  ‘ 
^hest.'..;; 

Lowest 

ao^u|... 

«?.••::: 

Lowest 

Closing...  . 

March. 

Opening.... 

mghest 

Lowest 

Closing.... 

April. 
Opening. . . . 

Highest 

Lowest 

Closing.... 

^ May. 

Opening.... 

Highest..... 

Lowest 

ClOilng 

Opening* 
Highest.’.!." 
Lowest 


I 

I iioH 

( llSii  1 


^ iig  1 
i liS  I 


115^  1 
113Ji  1 


July. 

»sf.!" 

Lowest 

Highest.... 

Lowest 

Closing.... 

Sept. 

Opening... 

Highest.... 

Lowest 

Closing.... 

October. 

Opening... 

Highest.... 

Lowest 

Closing.... 

Now. 

Opening... 

Highest.... 

°DeV." 

Opening... 

Highest.... 

Lowest 

Closing.... 


Coupon  Bonds. 

Registered  Bouu=. 

Coupon  Bonds. 

Registered  Bonds. 

3s, 

3s,  1918, 

1918.  small 

4s. 

1907. 

6s, 

2s, 

3s, 

4s. 

6s, 

3s. 

1918. 

3s, 

1918, 

small 

W07. 

1025. 

1904. 

2s. 

t?on 

19lk 

1907-_ 

1926. 

6s, 

1904. 

"“’“Tel.; 

>pening 

Highest 

Lowest 

'‘°fe’h; 

asa-.:::;::::: 

Lowest 

April. 

ttL::::::::: 

31osijgg 

^ May. 

>penine 

Highest 

Lowest.^ 

noting 

Ipening...'. 

108 

108 

10754 

107H 

xl07 

10754 

10694 

10754 

10754 

10854 

107 

19854 

107T4 

ill 

10954 

10954 

10854 

109 

10654 
1 10754 
10654 
107 

1x0654 

107 

1 10654 
: 10654 
1 10654 
1 10754 
10654 
10754 

10754 

109 

109^ 

10754 

10834 

109 

10954 

108 
10854 

11254 

11254 

113 

113 

11354 

11254 

11254 

11254 

xll3 

11394 

11254 

11254 

11354 

112% 

11354 

lU 

1U54 

11354 

11394 

12994 

12954 

129 

129 

12854 

129 

12894 

12854 

12954 

iio!l 

12954 

13054 

129^ 

13054 

13054 

131 

13054 

13054 

11354 

11354 

11294 

11294 

Zll2 

112 

11154 

112 

11254 

LI 

11354 

11354 

11354 

X1154 

111% 

11254 

113 

113 

113 

99% 

99% 

9954 

9954 

99 

99 

99 

lO’-54 

10754 

10654 

107 

107 

10754 

107 

10854 

10854 

10894 

10854 

10894 

10954 

10054 

108% 

108% 

11251 

11254 

11174 

11254 

11254 

11254 

11254 

11254 

111 

11254 

111 

11254 

11294 

11254 

11254 

112% 

11254 

11254 

112J4 

11254 

m 

11254 

11254 

129 

iil 

128 

128 

12894 

12834 

12894 

12894 

129% 

129% 

1295» 

129% 

12954 

13054 

129% 

13054 

11154 

11134 

11194 

11154 

112 

112 

112 

112 

113% 

113% 

112 

112 

11254 

11254 

11254 

11254 

July. 

Opening 

Highest 

Lowes  t.„ 

Closing 

August. 

Opening 

Highest 

Lowest.^ 

Closing 

Sept. 

tesf:’.::::::::: 

Lowest 

Closing 

October. 

gening....  

Highest 

Lowest 

Closi^ 

Opening 

Highest 

Lowest 

Closing 

Dec. 

Opening 

Highest.. 

Lowest.. 

Closing. 

10854 

10954 

10851 

109 

X0854 

3 

108% 

10894 

10854 

10854 

10854 

108% 

10854 

10854 

X0754 

10954 

109% 

109 

IlOH 

10834 

109% 

108^ 

xl08 

10854 

108 

10854 

108 

108% 

108 

108 

10794 

108 

10754 

10794 

108 

10954 

108 

10954 

109% 

11054 

109% 

110 

113% 

113% 

113% 

11394 

113% 

113^ 

11354 

11354 

113 

113 

Xll2 

112% 

112 

112% 

11^ 

113% 

11354 

115% 

113% 

115 

129% 

13<»4 

130% 

3 

s 

130 

130% 

130% 

130% 

130 

130 

3 

13254 

134^ 

133% 

134 

iilH 

ii 

111% 

112 

112 

112 

112 

m% 

11194 

11154 

Xl0% 

110% 

11154 

113% 

111% 

113% 

101% 

101% 

101% 

101% 

101 

101 

101 

101 

102 

102 

102 

108% 

108% 

i^ 

iSIg 

108% 

10754 

iSig 

107M 

108 

108 

108 

108 

10954 

11054 

l?o^ 

11254 

112% 

112% 

112% 

112% 

112% 

112% 

iiii^ 

iiiii 

Ul% 

11154 

111% 

112 

113% 

112 

113% 

11254 

115 

11254 

114 

12954 

12954 

12954 

12954 

12954 

13254 

iil^ 

13254 

iil^ 

134% 

111% 

111% 

111% 

112 

11154 

111% 

110% 

110% 

110% 

110% 

111 

111 

111 

113% 

113% 

112% 

113% 

1900. 


Coupon  Bonds. 

, Registered  Bonds. 

Coupon  Bonds. 

Registered  Bonds. 

2s, 

1918 

8s. 

19i8, 

small 

1907. 

48, 

1925. 

1904 

2s. 

t?on 

2s, 

19lk 

1907. 

ilk 

1904. 

2s,  1 

1980!  191&. 

3s, 

1918, 

small 

19®d7. 

1925. 

6s, 

1904. 

2s, 

Op- 

ok 

3s, 

1918. 

1907. 

1926- 

6s, 

1904. 

Jan. 

§Sg« 

Lowest... 

Closing.. 

Feb. 

mghest. 

Lowest... 

Closing. 

March. 

Lowest... 

Closing.. 

April, 

gening. 

Highest. 

Lowest... 

Closing.. 

May. 

Opening. 

Highest. 

Lowest... 

effing.. 

Highest.' 

Lowest.. 

Closing. 

104 

105 
104 

106 

10454 

104% 

103% 

10^ 

103% 

104 

103% 

104 

110% 

110% 

110 

110% 

X0954 

11154 

li'9% 

11154 

111% 

112% 

109% 

11054 

11054 

11094 

110 

Xl09 

109 

10954 

10954 

109% 

109 

109 

10954 

110% 

109% 

x09% 

111 

11154 

11154 

lo9% 

110% 

109 

10954 

109 

109% 

Xl09 

Ki9% 

108% 

109% 

109 

108% 

Xll4 

1U54 

11494 

ii8^ 

11454 

118 

117% 

118% 

11454 

116% 

Xl5% 

116% 

114 

110% 

11554 

11654 

1165s 

115% 

115% 

133% 

134% 

13394 

13354 

X3154 

131% 

IP' 

13t% 

13394 

1:m% 

133 

134 

x3t% 

131% 

18494 

135 
185 
13154 
13454 

113% 

11854 

113% 

11354 

11554 

116^ 

114% 

114% 

113% 

114% 

X1254 

ii 

113% 

113% 

118% 

113% 

100% 

100% 

100% 

100% 

X09% 

109% 

109% 

109% 

112 

112 

111% 

111% 

112 

112 

111% 

111% 

xl09 

109 

10894 

10854 

10854 

109% 

10854 

109% 

11494 
114% 
114% 
115% 
114% 
116 
1 16% 
117% 

115% 

115 

116 
114 
114% 
11454 
116% 
114% 

11894 

114% 

114% 

114% 

114% 

133% 

iiiji 

133% 

1M% 

137% 
137% 
13 1% 
134% 
X3254 

133 
3 3254 
133 

131% 

134% 

134% 

13454 

134% 

134% 

134% 

iil 

iiii 

113% 

113% 

1125a 

113% 

110% 

116% 

11694 

11254 

11254 
112% 
112% 
1127^ 
114% 

11255 
113% 

113% 

113% 

ll:'% 

113% 

July. 

Opening. 
Highest. 
Lowest... 
Closing .. 
August 
Opening. 
Highest. 

efo^fug’!! 

Sept. 

Lowest... 

Closing.. 

Oct. 

Closing.. 

Opening. 
Highest. 
Lowest... 
Closing. . 

Dec. 

Opening. 

Highest. 

Lowest... 

Closing.. 

104 

104 

104 

104 

106%' 

105% 

3 

110% 

i^iS 

109% 

110% 

109% 

109% 

1099« 

11054 

xl0% 

; 110% 
109% 

1105* 

110 

\k 

10994 

1095a 

10994 

10994 

x09% 

109"^ 

110 

109% 

110 

109% 

xllo 

X1454 

116 

11454 

iii^ 

iiSI 

11554 

11594 

116 

Xl4% 

115 
114% 

116% 

116% 

116 
11*- 54 
115% 
1165a 

134% 

134% 

134 

1I33 

134% 

1315a 

134% 

134 

134% 

134 

134% 

X34% 

13854 

ili« 

iiH 

138 

138 

lit 

iit 

1 13% 
113% 
113% 
113% 
11394 
11354 
113% 
113% 
113% 
114% 
113% 
114% 

XI294 

Ik 

iii§ 

113 

11394 

xl04 

104 

104 
106 

105 
10494 
104M 
104% 
107 

10454 

i069a 

ill  IIII  ii  ii  ill  ii  1 

^4% 

114% 

11594 

115% 

116% 

115% 

116% 

^lit^ 

iit^ 

il4% 

114% 

115 

116% 

116 
116^ 

iil§ 

ia 

134% 

134% 

134% 

134% 

137 

138 

137 

138 

138% 

138% 

m 

11394 

iis% 

113% 

114^ 

11394 

!? 

113 

iil 

115 

115 

115 

115 
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Opening. 

Hlgbort. 

Lowest.^ 

Closlnx.. 

Feb. 
Opening. 
ELIgbeBt. 
Lowest... 
Closlnjt.. 
March. 
Open  In*. 
HJKhest. 

SvJ 

SSSSf; 

Lowest... 

Closing.. 

May. 

«?: 

Lowest— 

Closing.. 


Registered  Bonds. 


107.  192fe. 


113H|106J«  IlOH 


Coupon  Bonds. 

Uegisierea  Bonds. 

2s,  2s, 

1930.  small 

U1&. 

Sfl. 

1918. 

small 

ils?. 

|l92b. 

6s. 

1904. 

c^s 

8s. 

i9ia 

is, 

1907. 

1^. 

6s. 

1904. 

Closing.. 

Augnst 

Openinff. 

Hlgbest. 

Lowest... 

Closing.. 

Sept. 

^gb^est.' 

Closing*!! 

Oct. 

Openins 

Hlgbest 

Lowest. 

Closing, 

Now. 

Opening. 

Highest. 

Lowest... 

Closing.. 

Dec. 

Opening. 

Highest. 

Lowest... 


sE?' 

ClMfng*.': 

Pebe 


ill  1907.  192^5.  19U4. 


ilJll 


0*5?.lfng 


Higbei 
O pening. 


cons  3s,  1918.  4s,  4s,  6s. 

1«30.  1K18.  small  19o7.  1935.  1904. 


i07M  10f% 
107441  H)r% 
1078  H.6>» 


;1S.  SB.  SB,  08. 

1918.  small  1907.  1926.  19o4. 


Jan. 

Opening. 

mgbest. 


Lowest.. 

Closing. 

March. 

Opening. 

Highest. 

liOwest... 

AprilV 

gS|h“S?: 

Lowest... 

Closing.. 

Ooen&g. 

Mghest. 

Lowest... 

Ctoslng.. 

H?S. 

Closing. 


^Sept* ' 

g?|bTs? 


Coupon  Bonds. 


1925.  1904. 


lOTit  .... 
107i4  .... 

10% 


3oupoi 

iBonc 

Is. 

Registered  Boi 

Ids. 

Coupon  Bonds. 

Registered  Boi 

ads. 

2s, 

1930.' 

3s. 

1918. 

|l918 

small 

is, 

1907. 

1925. 

pw?i 

2s, 

19lk 

43. 

1907. 

1925. 

2s, 

1930.' 

191&. 

3s. 

1918, 

small 

1£W. 

is. 

1925. 

S4s, 

1934. 

PhlLI. 

^28.^ 

19lk 

is. 

1907. 

'1925. 

Lowest 

Closing 

^February. 

li 

I05M 

108 

108 

10714 

107JS 

x07^ 

X07)4 

134 

13i 

10644 

105M 

10514 

10714 

July. 

Opening 

Highest 

Lowest 

Closing 

10614 

10014 

106M 

10614 

lit 

fo^ 

X0364 

X0664 

10514 

10fl4 

105H 

10514 

X0464 

x04H 

10664 

loeis 

10664 

10654 

Opening 

Highest 

Lowest 

Closing 

March. 

Lowest 

10644 

x0644 

x07M 

X084t 

X0754 

X07J4 

xOTH 

x07V4 

X07H 

10614 

10644 

107J4 

107J4 

107 

108 
108 

X3254 

x329< 

x32^ 

133 

133 

lllV 

11141 

10514 

106H 

s 

10% 

x06?4 

x07i* 

Opening...". 

Highest 

Closing 

September 

Opening 

Highest 

x05M 

X0514 

x05l4 

x05M 

10664 

10664 

X0514 

XO6I4 

x04?4 

x01% 

105 

10564 

X3114 

x311t 

X3114 

X31H 

iio^ 

KKV 

106M 

10514 

10614 

10454 

105 

10464 

Closing 

106H 

106« 

108 

133 

iliS 

io514 

10% 

x0% 

Closing 

10% 

10664 

11% 

131« 

107 

10714 

Il08 

Xl08 

lOd 

10814 

108^4 

x32T4 

x32?4 

I^ghest 

105 

10654 

X0664 

1O064 

111 

111 

...,| 

ci^“g- 

op^SSi 

Highest 

Lowest 

Closing 

S”””" 

10714 

i06« 

x064« 

x'>644 

x0614 

10614 

10814 

xO.644 

X0644 

X108 

107 

10.)4 

10714 

JM)4 

10514 

10514 

10% 

10614 

105 

106 

105h 

10544 

10564 

10564 

108M 

10814 

107 

107 

1"614 

10654 

- Ill  II 

Opening 

Highest 

Lowesf 

Closing 

December. 

Opening 

Highest 

10414 

104H 

lOlK 

10414 

105 

105 
10564 

Si 

X0454 

X0454 

10414 

106 

10414 

10414 

10614 

10614 

10414 

10414 

10% 

107 

iiili 

13014 

130J4 

m 

111 

110 

110 

OloBins 

iPMlUplneli 

iland  p’ 

10614I 

10714 

10714 

■eyds. 

191%  3 

Lowest 

Closing  

105 

10414 

106 

10414 

10414 

10% 

107 

1.3014 

ISOI4 

110 

110 

State  Securities— Record  of. 


PEICES  1860  TO  1904,  INCLUSIVE. 


In  the  tables  which  follow  we  furnish  a record  of  the  course  of  prices  of  State  securities  on  the  New  York 
Stock  Exchange  since  1860.  Dealings  in  these  securities  are  now  very  small.  The  method  of  compiling  the 
prices  is  stated  in  the  tables. 

1860  to  1871,  inclasive. 

Prioee  from  1860  to  1371  are  eompiled  from  sales,  and  1371  to  1890  from  prices  hUl  on  Frida/  of  each  week:  from  1391  to  1903  from  sales. 


DBSCEIPTION 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Lowest. 

Highest. 

^al>aina-'5s,  1886 

8s  of  1888 

Arkansas— 6s.  fund 

7s,  L.  Rock  & Ft.  Smith... 

55  Mar. 
80  Aug. 
40  Nov. 
60  Aug. 
100  Sept. 
98  Jan. 
70  Jan. 
84  Feb. 

95  Jan. 
50  Oct. 

62«  May. 
00  Jan. 
671gJune 
60  Feb. 
115  June 
10215  Dec. 
77  Jan. 
90  May. 

101  July. 
67)i  Apr. 

45  July 
45  Aug. 
25  June 
15  Nov. 
101  Dec. 
97  Oct. 
59  Nov. 
70  Nov. 
85  Nov. 
95  Jan. 
50  Jan. 

82  Feb'. 
40  Feb. 
27  July 
116  June 
102%  June 
82  May 
91  May 
99  July 
100  AUg. 
55  AUg. 

25  Jan 
40  Ap 
8 Sep 
5 Aug 
110  Jan 
97  Jan 
65  Jan 

95  Jar 
9^Jul 
15  Jun 

39  Dec. 
45  July. 
85  Mar. 
23  Jan. 
114  Nov. 
108  Dec. 
80  Deo. 
92  Dec. 
102%  June 
102  Nov. 
28  Nov. 

25  De 
25  De 
20  Ja 
8 Ma 
105  Ja 
103  Ja 
80  Ja 
88%  Ja 
99  Ja 
100  Ja 
25  Ja 

41%  Jan. 
42  Apr. 
38  Dec. 
17  June 
117  May 
110  Dec. 
96  Sept. 
104  Dec. 

104  Dec! 
40  Dec. 

26  Jan. 
26  Jan. 
25  June 
3 Dec. 

35  Nov. 
34  Apr. 
45%  Feb. 
18  Feb. 

82  Jan. 

15  July 
2 Aug. 

43  Nov. 
43  Nov. 
30  Jan. 
10  Jan. 

Connecticut— 6s 

Beorgia— 6s 

Illinois-tSs,  1879,  coupon.... 

Kentucky— 6s 

Louisiana— 6s,  Levee 

105  Jan. 
91  Aug. 
100%  Jan. 
100  July. 
100  July. 
37  Dec. 
52%  Dec. 
103  Aug. 
101%  Jan. 
102  July 
13  Sept. 
5 Oct. 

105^  ^a’S' 
105  Jan. 
30  June 
30  June 
30  June 
40%  Dec. 
40  Dec. 
22  Sept. 
73  May. 

113  Nov. 
97  Mar. 

107%  June 
104  Dee. 
104%  Jan. 
46  May. 
69%  June 
107  Apr. 

io§|m^. 
18%  Nov. 

3%  Feb'. 

114  Aug. 
Ill  Dec. 

40  Nov. 
37%  Feb. 
37%  Feb. 
49  Aug' 
49  Aug. 
37  Jan. 
78%  Nov. 

106  Oct. 
93  Feb. 
103  Jan. 
100  Jan. 

100  Jan. 
35  Jan. 
50  Jan. 

101  July 
104%  Jan. 
101  Jan. 

15  Oct. 
6 Oct. 
1 Aug. 
105  Oct. 
105  Oct. 

80  Aug. 

§6%  Del.' 
85  Dec. 
80  Jan. 
62%  Dec. 

113  June 
102%  July 
109%  Mar, 
103%  Dec. 
107  Nov. 
56  Dec. 

23  Jan. 
12  Feb. 

iiSI^SS'e 

111  May 
45  Apr. 
45  Apr. 

MS: 

3A*Nov. 

83%Jwn9 

Mickigan-63, 18& 

Missouri— 6s,  long 

New  York— 6s,  bounty,  coup 
No. Carolina-6s,  old,  J. & j! 

6s,  new.  J.  &J 

6s,  special  tar 

Ohio-6s,  1886 

Rhode  Island-6s 

South  Carolina— 6s 

6s,J.&  J 

6s,  A.&0 

Tennessee— 6s,  old. . . 

6s,  new 

Virmnia— 6s,  old 

«B,  consol 

91%  Sept. 
105M  Oct. 

10  Oct. 

£9  Jan. 
40  Apr. 
23  Sept. 
22  Jan. 
635^  Jau. 
635s  Jan. 
42  July. 
50!^  July. 

inii  June 
109  May. 
3814  Mar. 
23  Mar. 
16  Mar. 

102>^  June 
56  July. 
39  Mar. 
36  Apr. 
8014  Dec. 
80%  Dec. 
5611  Feb. 

85  Nov. 
85  Oct. 
103  Nov. 
20  Oct. 
14  Dec. 
5 Nov. 
99  Nov 
98  May 
22  Nov. 
8 Nov. 
19  Mar. 
63%  Nov. 
62%  Nov. 
82  Oct. 
44  Oct. 

98  May 
96% June 
108  June 
33%  Jan. 
19  Jan. 
17%  June 
107  Apr. 
101  Mar. 
40  Jan. 
22%  Jan. 
28  Apr. 
84%  Mar. 

47  Feb.' 
58%  Mar. 

94  Jan 

i^Ufa"# 

18  Jun 
10  Aug 
5 Sep 
100  Jan 
97  Jan 
20  Apr 
6K  Jan 
12  Feb 
67  Oct 
67  Oct 
28  June 
49%  Jan. 

104  Dec. 
98%  Dec. 

110  May. 

29  Jaa. 
21%  Mar. 
11%  Feb. 

106%  May. 

105  Dec. 

30  Nov. 

31  Dec. 
80  Dec. 
91%  Mar. 
91%  Mar. 
42  Jan. 
58  Dec. 

101  Ja 
94%  Jan 

105%  Ja 
15  De 
7 De 
1 Au 
103  Ja 

102  Jan 

26  Sep 

27  Au 
26  Sep 
62  Fe 
62  Fe 
30  Fe 
55  Ja 

107%  Oct 
102%  June 
109  June 
27  Jan. 
16  Jan. 

108%Sepl 
108  Oct. 
85%  Dec. 
35  July 

?i^?a^n“; 

Igl&' 

76  Dec. 

1878  to  1883,  inclusiTe. 


STATE  SECUKITIES. 


ar. 


I8§4  to  1S89,  Inclnslve. 
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STATE  SECUEITIES. 


1S91  to  1^96,  tnclu§iTe. 

[For  these  and  succeeding  years,  range  Is  based  on  actual  sales  at  the  New  York  Stock  Exchange. 


1S96  to  1901,  inclusiYe. 


8ECUBIT1E8. 

JANUARY 

Febr’ry. 

March. 

APRIL. 

May. 

JUNE. 

July. 

August. 

Sept’ber. 

October. 

Nov’ber. 

dec’beb. 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.  High 

Low.High 

Low.  High 

Low.High 

Low.High 

Low.High 

Low.High 

A labama— Cl.  A,  4 to  5, 1906 

Class  C.  4 1906 

Currency  funding  4s.  192' i 
Louisiana— ^ew  consol.,  4s 
North  Carr.lina- 
Consoh,^4s.  1910^ 

ib6M-106M 

104  -104>^ 

i02^-102J4 

95T4-  9^ 
98>4’  9^ 
8-9 

10254-102M 
111  -111 

107  -107 
106  -106 

.;;;  - 

- ;;;; 

10694-107 

10494-10494 

106)4-106)4 
1)4^  1% 
9594-  9594 

11)4-  1594 

104  -104 
2-2 

11  - 12)4 

9594-  9594 
11  - 12)4 

"^NOT7*settlement,  3s,  1913. 

Do  Small. 

Virginia— Fund.  debt.  2-Ss. 
6s^  deferred.  Brown  Bros. 

955^-  9554 
■9954-  9954 
TM-  7M 

9554-  96 
■97  - 97J4 

9554-  96J4 
8>4-  lOH 

9554-  9554 

814-  10 

95)6-  96 
H4  - 94 
96  - 9794 

8)4-  9)4 

9594-  9594 
■m)4-  mi 
8-8 

96  - 96M 
9-9% 

95%-  96 
96)4-  9694 
9)4-  12)6 

1903. 

SECURITIES. 

JANUARY 

Febr’ry. 

March. 

APRIL. 

May. 

JUNE. 

JULY. 

August. 

Sept’ber. 

October. 

Nov’bbr. 

dec’beb. 

Low.High 

Low.High 

Low.High 

Low.High 

Low.  High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.BUgh 

Low  .High 

Diet,  of  Col.  3 65s...  1924 

Louisiana-New  consol.,  4s 
No.  Car.  Special  Tax  Bonds 
Tennessee- 

New  settlement,  3s,  1913. 
Do  Small. 

Virginia— Fund.  debt.  2-Ss. 

95  - 97 
11  - 12 

9854-  96X 

11  - 1194 

121  -121 

i06  -108 

95  - 95 
8i4- 

96  - 97 
94J4-  94)4 

8)4-  8)4 

7)4-  7)4 

94  - 94% 

94)4-  94)6 

94)4-  9494 
.1 

. - ....1 

6V4-  694 

95)4-  96 
95  - 95 

1)4-  1« 
95)4-  96 
93)4-  03% 
7-7 

1904. 


SECURITIES. 

JANUARY 

Febr’ry. 

MARCH. 

April. 

Mat. 

June. 

July. 

August. 

Sept’beb. 

October. 

NOV’BKR. 

Dec’beb. 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Alabama— Class  A,  4 to  5. . 
Dlst.  9f  Col.  8 65s 19-:4 

;;;;  I ;;;; 

...  - ... 

10294-10294 

i()2)4-io‘2% 
101  -101 

102  -102% 

102)4-102)4 

11994-11994 

102)4-102)4 

l05%-ld^ 

103)4-103)4 

No.  Car  —Consol.,  1910, ‘4s.' 

i02%-102)6 

102  -102 

....  - 

102)4-10^ 

New  settlement,  3s,  1913. 
Do  Small. 

Virginia— Fund,  debt,  2-3s. 
Do  Registered 

95)4-  96 
91%  - 92% 

96%-  98% 

9694  - 9694 

97-07 

96  - 96 

96  - 96 
95  - 95 

9'6)4-  9^ 
93  - 93 

98-96 

96)4-  96% 

9794-  9796 

*Vco®,'ce^tiflMt^.®™*‘ 

7-8 

7)4-  794 

7%-  7)6 

e%-  694 

6%-  7 

6%-  7 

6)4-  694 

694-  7% 

7%-  9 

8%-  16% 

Railroad  Traffic  and  Prices. 

PEIOES  STOCKS  AND  BONDS,  1900—1904. 


In  the  article  on  this  and  following  pages  we  furnish  a very  full  and  complete  review  of  the  coarse  of  earnings 
of  United  States  railroads  for  the  calendar  year  1904,  with  the  influences  and  conditions  bearing  on  the  same.  As 
a preliminary,  however,  we  present  some  general  statistics  to  show  the  course  of  operations  in  the  past.  The 
following  two  tables  have  been  prepared  from  Poor’s  Manual.  Latterly  the  Inter-State  Commerce  Commission  has 
begun  to  publish  very  extensive  statistics  regarding  the  railroads,  but  the  record  in  this  case  does  not  as  yet  extend 
back  very  far  and  the  complete  report  is  late  in  making  its  appearance. 

The  first  of  the  two  tables  we  give  indicates  the  new  construction  each  year  and  the  total  length  of  road  at  the 
end  (December  31)  of  the  year.  The  changes  in  total  mileage  from  year  to  year,  it  will  be  observed,  do  not  agree 
with  the  additions  through  new  construction.  This  is  due  to  the  fact  that  the  Manual  finds  it  necessary  to  make 
adjustments  and  corrections  of  past  mileage  and  to  the  further  fact  that  some  old  mileage  is  abandoned  from  time 
to  time.  There  were  on  January  1,  1905,  roughly,  211,500  miles  in  the  country. 

The  second  table  shows  the  changes  in  stock,  debt,  earnings,  etc.,  since  1879.  It  is  proper  to  say  that  in  this 
case  the  figures  are  not  for  the  end  of  the  calendar  year,  but  to  the  end  of  the  fiscal  years  of  the  respective 
companies.  The  results  include  the  operations  of  the  elevated  roads  in  New  York  City  and  Brooklyn  in  some  of 
the  earlier  but  not  in  any  of  the  more  recent  years. 

RAILROAD  CONSTRUCTION  YEARLY  AND  TOTAL  MILEAGE  IN  OPERATION. 


MUesof 
New  Road  ' 
Built.  “ 


Built.  End  of  Yr. 


BuUt.  lEnd  of  Yr. 


1831.. 

1832.. 

1833.. 

1834.. 

1835.. 

1836.. 

1837.. 

1838.. 

1839.. 

1840.. 

1841.. 

1842.. 

1843.. 

1844.. 

1845.. 

1846.. 

1847.. 

1848.. 


1849  . 

1850.. 

1851.. 

1852.. 

1853.. 

1854.. 

1855.. 

1856.. 

1857.. 

1858.. 

1859.. 

1860.. 

1861.. 
1862.. 

1863.. 

1864.. 
1865- 

1866.. 
1867.. 


1,177 

1,716 

2,449 


1868.. 

1869.. . 

1870.. 

1871.. 

1872.. . 

1873.. . 

1874.. . 

1875.. 

1876.. 

1877.. . 

1878.. 

1879.. 

1880.. 
1881.., 
1882.., 

1883.. 

1884.. . 

1885.. 


4,746 

6,876 

9,778 


1891.. , 

1892.. , 

1893.. , 

1894., 

1895.. , 

1896., 

1897.. , 

1898.. , 

1899.. , 

1900., 

1901., 

1902.. , 

1903.. , 

1904., 


4,620 

4,584 

2,789 


5,063 

4,715 

4,0C0 


182,769 
184,591 
186,810 
190,818  ’ 
194,262 
198,743 
203,0O^ 
207,784 
211,500 


GENERAL  RAILROAD  STATISTICS  FOR  THE  UNITED  STATES, 


BAILBOAD  GB0S8  JEABBIWGS  FOB  TRF  GALFNBAB  YFAB  1904. 


It  will  no  doubt  be  a surprise  to  many  persons  to  hear 
that  railroad  gross  earnings  for  the  calendar  year  1904 
were  larger  than  for  the  calendar  year  1903.  This  is 
not  true  of  all  the  prominent  companies,  but  it  is  true  of 
the  railroad  system  of  the  United  States  treated  as  a 
whole.  The  circumstance  is  certainly  remarkable,  con- 
sidering how  heavily  railroad  revenues  were  reduced 
during  the  earlier  months  of  the  year,  and  considering 
also  that  general  trade  (in  part  as  the  result  of  the  Pres- 
idential canvass)  was  quiet  and  inactive  until  towards 
the  close  of  the  period  and  that  the  iron  and  steel  indus- 
try remained  in  a state  of  depression  until  September, 
when  marked  revival  came.  There  were  in  addition,  it 
will  be  remembered,  a number  of  special  disturbing  in- 


fluences which  operated  to  reduce  the  volume  of  railroad 
traffic  for  the  time  being,  such  as  the  Masters’  and  Pilots’ 
strike  on  the  steamships  plying  on  the  Great  Lakes  and 
the  strike  at  the  beef-packing  establishments.  That  it 
should  have  been  possible  to  show  an  increase  in  the 
gross  revenues  of  the  railroads  notwithstanding  all  these 
drawbacks  evidences  most  assuredly  marked  recuperative 
powers  on  the  part  of  both  railroad  and  industrial  in- 
terests. 

What  invests  the  result  with  additional  significance  is 
that  the  level  of  earnings  reached  in  1903  had  been  large 
beyond  precedent.  As  we  showed  in  reviewing  the  re- 
sults for  that  year,  the  farther  addition  to  gross  revenues 
established  in  that  period  of  twelve  months  was  the  very 


6« 


EAILEOAD  EAE'NTN'GS. 


largest  of  any  calendar  year  on  record.  The  increase  on 
the  172,788  miles  of  road  which  then  contributed  returns 
reached  no  less  than  $182,099,849,  and  for  the  railroad 
system  as  a whole  we  estimated  that  the  gain  must  hare 
been  no  less  than  $200,000,000.  Moreover,  this  extra" 
ordinary  amount  of  gain  was  itself  additional  to  a whole 
series  of  gains  extending  all  the  way  back  to  1895. 

The  detailed  table  which  we  present  at  the  end  of  this 


article,  and  which  embraces  aU  roads  in  the  country 
from  which  we  have  been  able  to  procure  or  to  make  up 
figures  for  the  calendar  year  (including  a few  companies 
which  have  not  yet  sent  in  their  December  statement, 
and  whose  figures,  therefore,  cover  only  the  eleven 
months  to  November  30  of  the  two  years),  reveals  an  in- 
crease for  1904  over  1903  in  the  sum  of  $11,137,487. 
The  results  cover  an  aggregate  of  179,668  miles  of  road. 
The  totals  are  of  really  imposing  magnitude,  aggregating 
$1,773,338,878  for  1904,  against  $1,762,201,391  for 
1903,  and  they  serve  to  give  an  idea  of  the  size  and  ex- 
tent of  the  railroad  transportation  system  of  the  United 
States.  As  we  are  dealing  with  totals  of  such  great 
dimensions,  the  increase  of  $11,137,487  obviously  does 
not  represent  a very  large  ratio  of  gain,  it  being  only  a 
fraction  of  one  per  cent  (actually  0"63  per  cent),  but,  as 
already  pointed  out,  the  fact  of  importance  is  that  there 
should  have  been  any  improvement  at  all.  Below  we 
append  a summary  showing  the  yearly  results  ba(*  to 
1894.  This  embraces  the  roads  in  each  year  from  which 
we  ware  able  to  secure  returns,  and  it  shows  that  the 
$11,137,487  increase  for  1904  succeeded  $182,099,849 
increase  in  1903,  $92,884,827  increase  in  1902,  $143,- 
017,801  increase  in  1901,  $100,915,767  increase  in  1900, 
$101,316,886  increase  in  1899,  $77,647,719  increase  in 
1898  and  $54,490,563  increase  in  1897. 


OroM  Maminet. 


I Jtm.ltoDec.su 
'1SB4  (180  roads). 
[1885  aee  roads). 
1890  (186 roads). 
189T  (18»  roads). 


>8(190r< 


1888  (108  roads). 

1800  (171  roads). 

1801  (157  roads). 
180*  (117 roads). 
1803  (14*  roads). 
1801  (186  roads) . 


146,887 

143.052 

148,816 

101,830 

167,801 

100,958 

167,401 

17S,878 

170,895 

178.788 

179,088 


miei. 

144,914 

14*,639 

117,710 

163433 

160,*95 

158,636 

153,12* 

170,619 

167,011 

10B,aOS 

170,193 


826,699,690 
843,400397 
8^,6*2,039 
874,160,763 
1,060,896,038 
1,128,028,916 
,216,931,661  : 
1,485,916,408 
1,542,725.832  ] 
1,765,678  88f 
„773,338,87‘ 


887.841,638 
780,614,78) 
877,308,635 
819  976,190 
873,847.318 
1.087,612,030 
,116,009,1 
1,852,887, ( 
1,448,841,006 
1,678,678,987 
l,782,201,E 


OslU,3n,939 
Inc. 46,915,614 
Inc.  2,818,864 
In«.64,490.688 
/nc.77,017,719 
rn.101,316,886 
In.100,915,767 
In.143,017,801 
rne.92,884,82; 
rTO.182,099,849 
rn«  11,187,487 


The  figures  for  1904  cover,  as  already  stated,  179,668 
miles.  There  are  altogether  somewhat  over  210,000 


miles  of  railroad  in  the  country,  and  we  presume  that  if 
we  could  get  returns  for  the  lines  unrepresented  in  our 
tables  the  gain  would  be  increased  to  15  million  dollars 
or  over.  For  the  twelve  months  of  1903  we  estimated 


the  improvement  in  gross  receipts  upon  the  whole  rail- 
road system  as  $210,000,000.  Similarly  on  previous 
occasions  we  have  estimated  the  improvement  in  1902 
over  1901  at  $105,000,000  ; in  1901  over  1900  at  $155,- 
000,000 ; in  1900  over  1899  at  $120,000,000 ; in  1899 
over  1898  at  $140,000,000;  in  1898  over  1897  at  $90,- 
000,000  and  in  1897  over  1896  at  $75,000,000 — making 
altogether  an  improvement  for  the  eight  years  in  the 
extraordinary  sum  of  $910,000,000. 

The  increase  of  $15,000,000  for  the  twelve  months  of 
1904  follows  entirely  as  the  result  of  the  great  change 
for  the  better  which  occurred  during  the  latter  half  of  the 
year.  For  the  first  sis  months  there  was  a loss  as  com- 
pared with  the  corresponding  six  months  of  1903  of  18 
to  20  million  dollars.  In  other  words,  in  the  last  six 


months  of  1904  there  was  a gain  in  the  gross  revenues 


of  United  States  railroads  in  amount  of  about  35  million 
dollars.  In  the  net  earnings  the  results  the  first  six  months 
were  worse  even  than  in  the  gross.  The  bad  weather 
experienced  from  January  to  May,  inclusive,  added  so 
largely  to  the  cost  of  operating  that  not  only  was  it  im- 
possible to  reduce  expenses  hut  there  was  actually  an 
augmentation  in  the  expense  accounts  concurrently  with 
the  loss  in  gross.  In  a compilation  presented  in  the 
Cheonicle  of  August  27  1904  covering  156,986  miles 
of  road,  it  was  shown  that  with  $13,085,604  decrease  in 
gross  there  had  been  an  increase  of  $12,264,269  in  ex- 
penses, producing  a loss  in  net  of  $25,349,873.  The 
latter  part  of  the  year  all  this  was  changed.  With  the 
special  causes  that  had  operated  to  swell  the  expense 
accounts  removed,  the  savings  in  expenses  which  every 
one  had  been  looking  for  began  to  be  realized.  Grad- 
Uidly,  too,  gross  earnings  increased,  at  first  slowly  but 
subsequently  at  a steadily  accelerating  pace.  As  a con- 
sequence, from  August  to  December  the  returns  were 
very  favorable,  both  as  to  gross  and  net.  Hence,  large 
though  the  loss  in  net  was  during  the  first  half  of  the 
year,  it  seems  likely  that  when  the  results  as  to  net  for 
the  full  twelve  months  become  available  it  will  be  found 
that  the  total  of  the  net  for  1904  did  not  differ  greatly 
from  that  for  1903.  Below  we  famish  a comparison  of 
the  gross  for  each  month  of  the  year.  This  shows  quite 
clearly  the  great  change  which  occurred  the  last  five 
months.  The  December  totals  are  as  yet  only  partial, 
as  the  returns  for  that  month  will  not  all  he  in  until 
early  in  March. 


MONTHLT  GBOSS  EABBIKGS. 

Period-  1904.  18C3,  Inc.  or  Dee.  Pertertt. 

Jannarr  (1*7  mads) »m,807,0?0  $127,083,68*  -*S776,568  4-86 

Febmarr  (138 roads) 118.445,889  115,448,816  -(-2,997,074  2 60 

March  (126  roads) 13),318,3ti  138,294,034  -vS.'iSB  ' 0-06 

April  (1*7  roads) 132,483,330  130;7^^3.1S0  -4,849.849  SnS 

May  (128  roads) iao,985,«13  134,000.886  -8,724,778  v Srri 

Jtaie(  108  roads) 113,361,491  114,290.175  — 0*«,684  0-81 

July  (126  roads) 132,242,6)1  139,712,690  -7.4«8,978  6-35 

Ausnst  (13)  roads) )46.292,493  1<!4,558,473  -(-734.020  0^1 

September  (124  roads) 151,475.0*4  1473S«,636  -H,lS0.4c8  8«l 

October  (134  roads) 189,7S2,969  154,7.58,623  -(-1.874,937  3-21 

November  (124  roads) 164,304,117  J40,909,«6  +13,394,641  9*61 

DecsTTbor  (67  roads) *59,420,656  *65,069,547  -f  4,300,100  7*«2 

» Eeturos  only  partial  ss  yet. 

There  was  one  favoring  influence  during  1904  of  con- 
siderable importance,  namely  the  World’s  Fair  at  St. 
Louis.  This  added  greatly  to  the  passenger  revenues  of 
many  different  roads — ^not  merely  the  lines  directly  en- 
tering St.  Louis,  hut  those  in  remoter  sections,  and  par- 
ticularly the  roads  forming  parts  of  through  routes  to  that 
point.  The  Exposition  remained  open  from  May  1 to 
December  1.  During  the  early  months  of  this  period  the 
travel  to  and  from  the  Fair  was  not  very  large,  but  in 
the  later  months  it  became  an  item  of  decided  importance- 
ls  against  the  advantage  from  that  source,  however, 
there  was  great  contraction  in  many  other  items  of 
traffic.  Owing  to  the  depression  in  the  iron  and  steel 
industry  during  the  fifst  nine  months  of  the  year,  the 
Lake  Superior  iron  ore  shipments,  for  instance,  were 
considerably  reduced,  and  reached  for  the  season  only 
21,822,839  tons,  against  24,289,878  tons  in  1903  and 
27,571,121  tons  in  1902.  The  shipments  of  coke  from 
the  Connellsville  region  in  1904  were  12,427,468  tons, 
against  13,345,230  tons  in  1903  and  14,138,740  tons  in 

1902.  Another  tell-tale  of  the  conditions  which  pre- 
vailed in  these  particulars  is  found  in  the  case  of  the 
shipments  of  bituminous  coal  over  the  Pennsylvania 
Eailroad  lines  east  of  Pittsburgh  and  Erie.  These  were 
27,046,243  tons  for  1904,  against  27,780,425  tons  for 

1903.  The  anthracite  shipments  to  market  from  special 
causes  were  also  on  a reduced  scale,  the  aggregate  for 
all  the  (mrriers  having  been  57,492,522  tons  in  1904^ 
against  59,362,831  tons  in  1903. 
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If  to  the  losses  in  these  items  of  traffic  we  add  the  fur- 
ther fact  that  In  Colorado  the  roads  suffered  the  greater 
part  of  1904  because  of  the  demoralization  of  business 
affairs  occasioned  by  the  continuation  of  the  coal  and  ore 
strikes,  the  effects  of  which  did  not  pass  away  until 
towards  the  close  of  the  year;  that  other  roads  sustained 
considerable  losses  by  the  interruptions  to  traffic  caused 
by  the  Masters’  and  Pilots’  strike  and  by  the  late  open- 
ing of  navigation;  that  still  others  had  their  live-stock 
shipments  cut  down  by  the  labor  troubles  at  the  meat- 
packing establishments,  and  finally  that  large  numbers 
of  roads  both  in  the  East  and  in  the  West  had  to  con- 
tend with  a greatly  diminished  grain  traffic,  it  is  natural 
that  though  the  railroad  system  as  a whole  shows  larger 
earnings  for  1904  than  for  1903,  some  of  the  separate 
roads  should  be  obliged  to  report  losses.  But  these  losses 
are  much  less  numerous  than  might  have  been  supposed 
would  be  the  case.  In  the  following  we  show  all  changes 
for  the  separate  roads,  whether  increases  or  decreases,  in 
excess  of  $100,000. 

PKIKOIPAL  OHAKOBS  OK  OftOSS  BABHIirOS  POB  13  KKONTBS. 


Boathem  Ballway 2.914,286 

84.  li.  A Ban  Bran...  > n aai  ksk 
owe.  A B.  nunou  i 

Canadian  Faoiflo. 2,365,709 

Wabaali 2,000,906 


Mleeonrl  Kan.  A Tex.. 
Chesapeake  A Ohio., 
Atlantle  Coast  Line. 


Bt.  Lonls<k  Southwest. 

Northern  Paollie 

lAtnlevme  A Nashyme 

Beaboard  Air  Line 

Norfolk  A Western.... 
8t  LonlsVan.  AT.H. 
Uo.Paelflo  Alr.Mt.) 
Central  Branch ...  J 


1,274.883 

*,267,648 

943.S25 

929,791 

1898,778 

857,725 

836.300 

815,514 

•774,661 

728,760 

625,773 

614,089 

539,112 

606,402 

492.627 

428,694 

881,595 


315,777 

812,314 

310,459 

265,276 

256.046 


Total  (representing 
47  roads) 83 


Pennsyl.  RE(.  (2r’ds)t  95,225,100 

Erie 2,482.912 

Book  Island  System...  2,296,407 
Qrand  Trunk  Hyst'm  ) , am 

of  Canada  (8  r’ds) . { 1.488,669 

Woh. Cent.  ACan.  Bo.  1,352,201 
N.Y,  Central  & H R. . . 1,336.209 

Pittsburgh  A L.  Brie  . 1,214,619 


CWo.  A Nor.  Western.. 
Colorado  A Sonthem. 
Creat  Northern  8ys.  > 
Montana  Central,  i 
Ohio.  8t.  P.  M.  A Om.- 
ilenver  A Rio  Grande. 

IieWgh  Valley 

owe. Great  Western.. 

Hooking  VaUey 

Hont’ng  A Broad  Top 
Pt  Worth  A Den.  City 
Lake  Brie  A Western. . 
Dnlnth  So.  8h.  A Atl.. 
N.  Y.  8ns.  A Western. 
Ohio.  Tenn’l  Transfer 
WheeUng  A L.  Erie.. .. 
Ann  Arbor 
Detroit  SoutUem 
Minn,  A St.  Lonls..^. 

Wisconsin  Central 

St.  Jos.  A Grand  Isl’d.. 
N.  Y.  Ont.  A Western. 
Virginia  A S.  Western 


626,058 

675,611 

675,100 


a501,661 

479,414 

238,001 


134.867 

*124,291 

105,189 

100,688 


Boston  A Maine... 

iMinn.Bt.P.AS.Ste.M. 

I Long  Island 

Paolllo  Coast 

j Kan.  dty  Southern... 

Central  New  England. 

(Texas  A Paclflo 

•Mobile  A OWo 

lAla.  Gr’t  Sonthem..... 

I Lake  Shore  A Mioh.  So. 

, Lonlsiana  A Arkans.. 

N.  Y.  CWo.  A St.  L.„. 

Bonthern  Indiana..... 

1 Ala.N.  O.  AT.  P.  (Sr'ds) 

; Bangor  A Aroostook. . 

•Theseflgnres  cover  eleven  months  only;  Dsoamber  not  yet  repiwted. 

’ > t Theee’^gnres  cover  only  lines  directly  operated  east  and  west  of 
PHtsbtTOh  and  Brie.  The  results  for  the  Eastern  lines  show  a de- 


The  Pennsylvania  Railroad,  it  will  be  seen,  heads  the 
list  for  amount  of  decrease,  its  loss  on  the  lines  directly 
operated  east  of  Pittsburgh  and  Erie  aggregating  $5,- 
225,100.  It  is  proper  to  say,  though,  that  through 
economies  in  the  expense  accounts  the  latter  part  of  the 
year,  the  greater  part  of  this  loss  was  made  good  as  far 
as  the  net  was  concerned,  the  decrease  in  net  for  the 
twelve  mouths  being  no  more  than  $264,400.  On  some 
of  the  other  roads  the  situation  was  much  the  same.  The 
second  largest  decrease  in  gross  is  that  of  the  Erie  Rail- 
road, hut  is  for  only  $2,482,912.  Including  both  the 
Pennsylvania  and  the  Erie,  however,  there  are  only 
eight  decreases  for  amounts  in  excess  of  a milliou  dol- 
lars,' and  all  hut  one  of  these  are  east-and-west  trunk 
lines,  or  form  parts  of  the  same. 

At  the  head  of  the  list  of  increases  there  stands  the 
Union  Pacific  with  $3,277,591  gain;  the  Southern  Rail- 
way with  $2,914,286  gain  comes  next,  then  the  St. 
Louis  & San  Francisco  (which,  however,  operated  1,000 


miles  more  road)  with  $2,681,585;  the  Canadian  Pacific 
with  $2,365,709  gain,  and  the  Wabash  with  $2,000,906. 
Southern  and  Southwestern  roads  were  favored  by  rea- 
son of  the  gi-eat  prosperity  which  those  sections  have 
been  enjoying  (the  decline  in  cotton  not  having  counted 
as  a very  important  factor  until  towards  the  very  close 
of  the  year),  and  the  trans-Continental  lines  west  of  the 
Mississippi  River  apparently  had  no  such  exceptionally 
severe  weather  to  contend  against  in  the  early  winter 
months  as  the  roads  between  the  Great  Lakes  and  the 
seaboard. 

We  have  referred  above  to  the  falling  off  in  the  grain 
traffic.  This  falling  off  is  not  so  apparent  in  the  receipts 
at  the  Western  primary  markets  as  it  is  in  the  receipts 
at  the  seaboard.  Indeed,  at  the  Western  markets  the 
contraction  seems  to  have  been  comparatively  slight. 
Here  is  a table  giving  the  figures.  If  wheat,  com,  oats, 
barley  and  rye  be  combined,  it  will  be  found  that  the  re- 
ceipts for  the  fifty-two  weeks  of  1904  were  637,640,276 
bushels,  against  644,525,414  bushels  for  1903.  The  first 
half  of  the  year  the  comparison  was  266,300,216  bushels, 
against  277,395,577  bushels. 

R 1 ’ • - ND  OBAm  FOB  52  WBBK8. 


VearH»,52wks. 

Hitviavkiit- 

Veaar^62wk 


V««  ’0(,  52  wks. 
VMff*(S.62wks. 

Detroit- 
Tan  ’04.  62  wkB. 
Tw’08.62wk*. 
Cleveland 
Tew ’04.^  wks. 
Yew ’08.  62  wks. 

Ptoria- 
Yew ’04.62  wks. 
Yew<08.62wks. 

Yew  ’04.  62  wks. 
Yew ’08. 62  wks. 

MinoeavoHf- 
Yew  ’04, 62  wks. 


Yew  ’08, 62  wks. 

total  of  oil— 
Yew  ’01, 62  wlu. 
Yew ’03. 62  wks. 


7.688,812 

«.8n,T8S 

8,8e3,e«) 

2.846,836 


24.158,482  (^8,037.048 


26,710,610 

8,140.870 

0,023,764 

23/)39.40& 

28,034,182 

4.729,470 

6.603,513 

2,605.976 

2,277,450 

857,623 

2,384.230 

878, 20C 
041,200 

25,610,628 

29,050,211 

°6.657,74l 
86  768,826 

89,186,970 


9i;a60A48 

2,985,000 

2.258,900 

17,728390 


18,7a3,C 

4,626,413 

8,665,864 

8,810,842 

7,568,690 

19,337.000 

20,879360 

293S1 

974 

11381.700 


680,802  167809958  69,403,766  7 387,060 

19.939.608  219.184.716 176.169.448  177826109  62,019.215  8.420,027 


8,826.360 

16380.245 

10331,686 

7a«1.800 

6,711,969 

6.057,155 

4,082,888 

8,742,101 

6,882,448 

10,598,600 

10.330300 

11,290,493 

5,195,010 

25,637,970 

23^00.772 

4,608,000 


(bush.)  (bwh.) 


23,200323  2,988,707 

17317.U0  1,418,400 
17,310,160  1,004300 

8,166,000  696,086 


19,016  161,188 


174,600  12.667 


At  the  seaboard  the  shrinkage  reached  large  propor- 
tions, the  receipts  for  1904  aggregating  only  157,912,779 
bushels,  against  265,205,230  bushels  for  1903;  225,851,- 
222  bushels  for  1902  and  346,070,567  bushels  for  1901. 
Of  the  107  million  bushels  loss  from  1903,  63  million 
bushels  occurred  in  the  first  six  months.  The  high  prices 
at  which  grain  was  held  in  this  country  checked  the  ex- 
port movement  and  consequently  reduced  shipments  to 
the  seaboard.  Besides  the  falling  off  in  the  grain  re- 
ceipts, there  was  also  a large  decrease  in  the  receipts  of 
flour,  as  will  appear  by  the  following. 

GRAIN  AND  FIOUS  RBCBIPT8  AT  HBABOARD. 

1904.  1903.  1902.  1901. 

flour bbla.  16,928,200  21,992,591  22,092,931  23,042.097 

Wheat hash.  41,956,486  103,500,129  185,484,491  159,012,181 

Com. “ 68,447.608  99,712.989  28,528,835  105,926,012 

Oats “ 47,639,959  63,090,153  62,002,571  72,037,492 

Barley....  “ 8,686,654  4,890,810  4,108,448  5,392,427 

Bye..:.....  • 1,182,172  4,011,149  5,728,877  3,702,455 


Total  grain.. ..157,912,779  265,205,230  225,851,222  346,070,567 

As  for  the  provisions  movement  at  the  West,  this  also 
underwent  diminution  in  some  of  its  items.  The  receipts 
of  cattle  for  the  twelve  months  at  Kansas  City,  Chicago, 
Omaha,  St.  Louis  and  St.  Joseph  were  only  8,294,585 
head  in  1904,  against  8,677,241  head  in  1903.  On  the 
other  hand,  the  receipts  of  hogs  were  15,370,045  head, 
against  14,794,973  head,  and  of  sheep  8,742,751  head, 
against  8,725,531  head. 
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The  cotton  movement  in  the  South  was  heavier  than 
In  1903,  hut  not  as  much  so  as  might  have  been  supposed 
eonsidering  the  magnitude  of  the  new  crop.  The  great 
decline  in  the  price  of  the  staple  induced  planters  towards 
the  close  of  the  year  to  withhold  the  crop  from  mar- 
ket. The  shipments  overland  for  the  twelve  months 
were  1,246,763  hales,  against  1,234,718  hales  in  1903, 
hut  as  against  1,574,026  bales  in  1902,  1,589,104  bales 
in  1901,  1,737,903  bales  in  1900  and  2,060,671  bales  in 
1899.  This  shows  that,  at  least  as  far  as  the  overland 
shipments  are  concerned,  the  1904  figures  were  the  small- 
est of  all  recent  years  except  1903.  In  the  case  of  the 
port  receipts,  however,  comparison  is  much  more  favor- 
able to  the  latest  year.  In  brief,  the  1904  receipts 
were  7,762,621  bales,  against  7,569,343  bales  in  1903, 
7,383,966  bales  in  1902  and  7,311,240  bales  in  1901. 
The  increase  is  entirely  the  result  of  the  larger  move- 
ment the  latter  part  of  the  year.  For  the  six  months  to 
June  30  the  receipts  had  been  569,269  bales  less  than 
for  the  corresponding  six  months  of  1903. 

KBCKIPTS  of  cotton  at  SODTHP.KN  POKT8  FaOM  JANOAKT  I TO 
DEOEMBBB  31,  IN  1904, 1903,  1902,  XaOl,  ISOO  AMD  1699. 


Salve 


...bal® 


ePais  &0... 

ficwOrleani...  

Mobile 

Fenaccoia.&o...... 

Bavacnab 

^ Bruaiiriok,  &o 

ObarlMton 

[ FoitBoyal.  &a 

Ifnimlngton 

[ Waihlngrton,  fto 

Rortclk 

Rewport  Newe,  &o 

Total 


1904. 


2^6,066 

155.7S9 

2,185,206 

246,496 

148,284 


2,876,728  2,105, 


168,359 

3,186,' 

283,172 

169,617 


685,024 
20,828 
!^,621  ' 


1803,  I 1902. 


I 1902. 

; S10S  7Efl 


171,810 

1,073 

861,247 


186,265 
8,820,33)- 
181,904 
175,649 
1,281,770 
128, 85P 
249,871 
492 
839,370 


2,216,551 
70,310 
1,273,363  i 
127,105 
22S,0S£ 
1,813,42'; 
171,189 
204,231 
2,583 
285,193 
380 


1,699,567 1,798,182 
76,390  68,061 

2,863,6471,883,723 
173,889  199,263 
162,916  189,107 
,143,914  924,762 
187,068 
230,438 
6,078 


,Sll,240l6.788,e64lej28.S34 


GROSS  EARNINGS  PROM  JANUARY  1 TO  DECEMBER  31. 


Ala.  Gt.  Bcathem... 
AL  N.O.  A Tex,  P.- 
New  Orl.  & No.  E. 
Alabama  <b  Ticks. 
Vloksb.Shrev.&P. 

Ann  Arbor 

Atoh.  Top.  <fc  8.  Fe. . 
Atlantic  Coast  Line 
Balt.  A An.  Sh. Line. 
Baltim’re&Oblo  Co 
Bangor  & Aroost’k. . 
Belief  onto  Central. 

Boston  A Maine 

Boston  Rev.  B.  A L. . 
Brldgton  & Saoo  Rlv 
Baff.  Boch  A Pitts.. 
Bnfialo  ASnsqneb 
Cal.  A Northwest'a. 
Canadian  Faclflc... 
Cent,  of  Georgia.... 
Cent.  New  England. 
Cent,  of  New  Jeraej 
Chatt.  Southern.... 

Ohes.  A Ohio 

Chicago  A Alton.... 
Chlo.  Gt.  Western.. 
Chlo.  Ind.  & Louis  V 
Chic.  M.  A 8t.  Paul . 
Cblo.  ANorthWet  i 
Chlo.  St.P.M.AOin 
Ohio.  Term.  Trant-r 
Cln.N.Orl.  ATexP 
Cl.  cm.  Ohio.  A St.  L 
Peoria  A Eastern . 
Colo.  & Southern.  . . 
Colamb.  Newb.  AL. 
Copper  Range. 

OornwaU 

OomwaU  A Lebanon 
Denver  & Rio  Gr. . . 
Detroit  A Mackinac 
Detroit  Southern... 
Dnl.  S.  8 A Atlan.. 

Erie 

PalrobUd  A No 
Farmy.  A Powhat. . 
Ft.  W.  A Denv.  City 

Georgia 

Ga.  South.  A Fla... 
Gr.  Trunk  of  Can. ) 
Gr.  Trunk  West.  > 
Det.G.  H.  AMil.> 
Great  Norch’n  Syet. 

Montana  Central. 
Gulf  A Ship  Island. 

Hooking  VaUey 

HontlngdonA  B'dT. 

nimois  Central 

minols  Sonthem... 
Ind.  lU.  A Iowa.  — 
Intemat’l « Gt.  No. 
Iowa  Central 


1.453,251 
1,985,450 
6«, 974,014 


65,200,262 
2,OSl,827 
67.276 
S6.S53.091 
614,081 
'4,936 


16.052 


225,096 

•502,051 

69,880 


979,108 

1,485,88b 

2,498,57t 


•85,855 

a.357,890 

2,462,500 


48.669.855 

298401 

1,700,724 


66,467,612 

20.097303 

•135,262 

66,204,763 

1,921,481 

74,079 

85,029,975 

566^42 

44,46 

7,769,480 


*467,745 

88,672 

*243,062 

17,012,238 

l,018,r"^ 


174,782 
1,642,901 
5,88/, 166 


Increase.  Decreate, 


1,004,501 
16, '796 


4,667 

11,028 

2.365,709 


8,20e 

4,464 

1.834.995 

1,267,648 


38,037 

191,247 


28,792 

82,131 

571,767 

39,242 

185,374 

230,170 

!,482.912 


254,340 


Nome  of  Road. 


Lake  Erie  A West': 


Lexington  A East.. 


Long  UUuid. 

Louis.  A Arkansas.. 
LonlsT.  A Nashr.... 
Maoon  A Blnutngh. 
ManUteeAGr.Bap. 


Maryland  A Penn 
Mich.  Oen.  AOan.  go. 
MlUen  ASonthw.... 


Minn.St.P  AS.  8.M. 
Mo.  Ean.  A Texas.. 
Mo.PaaAIr.Mt.... 

Central  Branch. 
Mobile  Jaoks.A  K.0 

MobUe  A Ohio 

Na8b.Gbatt.ASt.L. 
Nev.-CaL- Oregon... 
Nevada  OentraL.... 
New  Lon.  Northern 
N.Y.Cen.AHnd.  E. 
N.  Y.Ohlo.  ASt.L... 
N.  Y.  Ont.  A WesVn 
N Y.  Susq.  A West.. 

orfolk  A Western. 
Northern  Central... 
Northern  Paoltlo.... 
Ohio  Rlv.  A WesVn 
Paciilo  Coast  Co 


East  P.  A Erie . 
West  P.  A Erie.. 
Pere  Marquette  . . 
PhUa.  Balt.  A Wash. 
PhUa.AKead.  KB... 
Pitts.  A Lake  Erie.. 
Rlchm.  Fred.  A Pot. 
Rio  Grande  iluncVn 
Bio  Grande  South  . 

Book  Island  Co 

Rutland  RR 

St.  Jos.  A Gr.  Island 


St.  L.  A San  Fran. 

Inol.Ch.AE  lU.  j 
St.  Louis  Southwest. 
8t.L.  Vand.AT.  H. 
Seaboard  Air  Lines. 
Sonthem  Indiana. . . 
Sonth’n  PacllloSys.. 
Southern  RaUway.. 
Terre  Haute  A Ind. 
Terre  Haute  A Peo.. 
Texas  Central. 


Toledo  A Ohio  Cent. 
Toledo  Peo.  A West. 
ToL  St.  L.  A West... 
Toronto  Ham.  AB.. 
Union  Pao.  System. 
Virginia  A Sonthw. 

Wabash 

W.  Jersey  A 8.  Shore 
Wheel’g  A L.  Erie  .. 
Wmsp^t  A No.  Br’oh 


Yazoo  A Miss.  Val. 


W. 


.1  78385 

^8,616 
8X»8,2S9 
UM78.507 
. 805487 
•S8y46S 
1,087,326 

8,645,875 

6346.817 

104188,448 

48,809,486 

•193J1S2 

6V0934987 


35,446,677 
10.035 
*l,42ii,w#i 
1I462..^8P 
466.0S4 
43,441,639 
2,434,190 
•1,181,184 
37,342,597 
8,337,653 
3414,894 
*12,338,991 
1,356,837 
92,641,800 
47,028,224 
2,132,792 
663,156 
780,248 
12,349,790 
154,400 
3,783,608 
1,341,848 
8.656,456 
664,309 
56,821,210 
561,589 
24,562,872 
4,307,658 
4,289,433 
*156,263 
6,548.342 
185,880 
8,468,947 


1.645.925 

6,229,046 

5,218.728 

34,766.081 

30^,635 

,^67.058 

**08,948 

2^^401 

49,628 

672,177 

2,971495 

7476,517 

17479437 

41424,416 

1471,000 

W2.084 


1040S4S7 

107,228 

*86,516 


9^57400 

22,506439 

10410446 

47,973,126 

188,408 

6^781,673 


122,626,394 

65,668,756 

1142*496 

18,649,849 

36,247,812 

11,280,12P 


2,460,270 

1406.47: 

34,661,U2 

7.479428 

2,489,121 

*11459,330 

1,166,532 

92418,106 

44,113.938 

2,058,061 

684.497 

696,828 

12494,744 

152,400 

3,832,459 

1,279,656 

3,164,429 

588,325 

53,543,619 

662,277 

22401.966 

4,260,558 

4,481,046 


Total  (135  roads)  1,778,838,878  1,762,201,391  88,827,238  25489,761 

icrease  (0*63  p.  0.).  — 11437,48 

Miles  of  road 179,668  176,492  3,176 


m,777 

198,152 

815414 


321,859 

1.484438 

547,039 

67.000 

121,42( 

252,381 

372,546 


836,360 

4,121 

812,314 


2,661.535 

857,725 

626,778 

*774,661 

190405 

428,691 

2,914,286 

74,741 


1,852,201 

138,987 


40,300 

801,185' 

1,241,619 


48,85i4 


191,613 ; 

6,838: 

134,867 


■These  Ugores  are  lor  11  months  only;  ngnroa 

Ing  ai  yet  been  reported.  II  Includes  proprietary  roads  In  both  years 
§ Includes  an  estimate  for  June,  Ugores  for  that  month  not  having 
been  reported.  _ . 

IT  These  figures  are  for  ten  months  only;  figures  for  November  Mid 
December  not  yet  reported.  . ^ 

a The  fourth  week  of  December  not  yet  reported;  taken  same  as 
previous  year. 

6 December  not  yet  reported;  taken  same  as  previous  year. 


To  complete  our  analysis,  we  annex  the  following  six- 
year  comparison  of  earnings  of  the  leading  roads  or 
systems,  arranged  in  groups.  This  will  enable  the  reader 
to  form  a better  idea  of  the  effects  in  the  several  parts  of 
the  country  of  the  different  influences  and  conditions 
which  marked  the  course  of  the  year. 

aoaTHWE8TBBW  OKOUP. 


At«h.T4S.F. 
OoL*  South. 
D0n.AB.Qr.  > 
B.QT.W..1 
lnt.AQt.No.. 
lfO.K.ATez 
MaF.AlT.Mt. 
Bt.L.AB.F.) 
Oh4B.IU.> 
BtL.  Sonthw 
Sonlh’n  Pac.. 
Texas  A Pac 
Union  Pso... 
Total. 


8.SS7.6S3 

92,611,800 

12,349,790 

66.821.1 


B,88r,l( 

17,579.287 

43.096,416 


92,218,106 
12.094,744 
63,643,6 1 fc 


,146,677  366.298,315 


5,248,911 

16,709,896 

37,496,6=7 

89,624.671 

749L916 

86.:9?.789 

11,236. 

18,616,916 


B.148.09S 

16,S6a«08 

36,061,(91 


82.124,134 

11,769, 

45,634.860 


i 4,799,281 
4,487,116 
13,465,303 
32^292,287 


6A55,358 

71,679, 

9,76M*1 

41.855,858 


3,887  594 
4,177,762 
12,201,207 
29,342,874 


5,846.054 

64,857,229 

8,800,185 

87,148,480 


RAILROAD  BONDS. 


1 


72 


EAILEOAD  BONDS. 


1900— Continued. 


BONDS. 

JANUARY 

FBBR’RT. 

March. 

APRIL. 

May. 

JUNK. 

JULY. 

AUGUST. 

Sbpt’ber. 

October. 

Nov’ber. 

Dec'ber. 

Low.  High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Low. High 

Low.High 

Low.High 

Low.High 

Low.High 

Low.High 

Chesapeake  A-  Ohio— 

series  A.  icold,  1908-6 

115M-11SH 

116  -116 

U73<-n7% 

116  -116% 

116  -116)4' 

116)4-U6% 

113  -113 

113%-n3% 

116  -117% 

MortKage.  1911 6 

U8  -119 

119H-110U 

119)4-119)4 

116)4-116)4 

117%-n7% 

117)4-117)4 

119  -119 

n7%-ii7% 

119%-n9% 

117%-117% 

lsi.con.,e.,  1939..  H 

115H-117 

117  -119% 

118  -119% 

119)4-121% 

116  -117% 

116)4-117)4 

116)4-117 

116)4-1 '7)4 

119  -120% 

113  -12(% 

118%-121% 

129  -121 

Resistered  5 

117  -117 

General,  199i 4H 

95H-  97?t 

97M-  9S^ 

96  - 99 

9834-10034 

97%-  99)4 

98)4-  99% 

99  - 99% 

09)4-100)4 

98  - 98% 

98%-100)4 

100  -101% 

102)4-10454 

Registered 4U 

03  - 96 

94)4-  94)4 

CraiK  Val..  1st, ’40.. 5 

100  lOO 

103  -103 

R.<feA.D.lstcon.’89  4 

101  -103 

101  -102 

102)4-105)4 

104)4-106)4 

104  -105)4 

104)4-106 

105)4-106 

105)4-10554 

105)4-10^ 

105)4-105% 

105%-105% 

106)4-1(«% 

<^d  consol.,  1989...  .4 

99-90 

..  . 

99)4-  09)4 

92  - 98 

....  - ... 

Eliz.  Lex.  t&B.  S....S 

101  -102 

102  -103 

100)4-101 

101  -10154 

101)4-102 

102  -102)4 

102)4-102% 

103  -103 

10(^4-101)4 

10054-101 

10154-101% 

101%-102 

ChicaKO  & Alton— 

Sinking  land,  1903..6 

.... 

106H-100H 

105  -106)4 

105%-105% 

106)4-106% 

106%-106% 

104)4-104)4 

Refunding,  1949 3 

92%-  93 

93  - 93 

V.  S.  Tr.  Co.  ctls..  3 

91)4-  02 

li.<Sz:Mo.R.l8t,  1900.7 

101%-101% 

102)4-102)4 

i02%-102% 

....  - .... 

Bailway,  1950  3W 

...  . 

81%-  84 

82%-  85% 

8454-  86 

Chic.  Burl.  «&  Quincy— 

Consol 7 

110}i-lll« 

lU9i-112i6 

ni%-ii2% 

112  -113 

11254-113)4 

113)4-113)4 

100%-nO 

110)4-11054 

no  -110% 

lO0%-nO% 

no%-3ii% 

ni%-iii% 

Sink,  fund,  1901 5 

101  -lOlH 

101  -101 

101)4-101)4 

102)4-102)4 

103  -103 

103  -103 

10054-100% 

101)4-101% 

101  -101 

Cb.  <&  la.  Div.,  ’05. .5 

....  .... 

10454-10434 

....  - .... 

....  - .... 

....  - .... 

Denver  Div.,  192'.i..4 

102  -102 

lOOJi-10034 

100)4-100% 

100%-101 

100)4-101)4 

101%-102)4 

101)4-103 

101%-102 

102  -102 

102%-102% 

Illinois  Div  ,1949.3^ 

lOOH-lOiU. 

los^iom 

10^  -lOo 

104)4-105)4 

104%-105)4 

104)4-104% 

102)4-103 

10254-103 

10254  103)4 

103%-105 

10454-105% 

105  -106% 

Iowa  Dlv..  sink.  Id... 5 

ii6)4-n7 

115)4-116)4 

11554-11554 

113%-113% 

1919  4 

103  -103 

105  -105% 

106)4-107 

106)4-106% 

105%-106 

105%-105% 

....  - ... 

103%-103% 

10354-103% 

10454-104% 

Nebr’ska  Gxt.,1927.4 

108M-1119i 

111%-111% 

11134-112)4 

112)4-113 

110)4-110% 

n054-in)4 

110)4-11154 

in  -111% 

Ill  -111% 

ni%-ii2% 

no  -111% 

lll%-lll% 

8.  W.  Div.,  1921 4 

102  -102 

....  .... 

100)4-100% 

- .... 

Convertible,  1903. ..5 

123%-123% 

123  -127)6 

126  -132 

12554-126 

126)4-125)4 

125)4-128 

127  -138 

14054-140% 

Debenture,  1913 5 

108J6-111 

no  -11034 

111  -112 

111)4-112 

108%  109% 

109  -109% 

109)4-109% 

no  -no 

11(^-110% 

108%-108% 

109%-111% 

Han.  &;  St.  J.,  cons.. 6 

....  - .... 

119  -119 

120  -120% 

120%-122 

...  - .... 

liO)4-122 

- .... 

118)4-119 

119%-120% 

120%-120% 

121  -121 

Chic.  *&  l ast.  Illinois- 

1st,  sinking  fund 6 

113%-113% 

....  .... 

114  -116 

116  -116 

116  -116 

112  -112 

lU  -114 

114  -115 

11^-114% 

_ 

1st  consol.,  gold 6 

136  -138 

137  -137 

133)4-134 

134)4  134)4 

134  -134 

134  -134 

136  -136 

134  -134 

Gen.  cons.  1st,  1937.5 

112  -114 

113  -114 

113)4-115 

n6%-117 

115  -116 

116  -116 

115  -116 

116  -115H 

115  -115)4 

U3  -115% 

n3  -n4% 

ii4%-n6 

Registered 5 

115  -115 

115  -116 

Ch.&ln.C’lRy-lst.5 

107  -107 

106)4-10^ 

108)4-108)4 

....  - .... 

no  -112 

109  -109 

112  -113 

114  -116% 

Chic.  Ind.  Jk  Louisv.— 

Refunding,  1947 6 

113  -U4 

116  -116)4 

115  -115 

115  -117 

....  - .... 

112)4-112)4 

113  -114 

116  116 

116  -116 

Ii6%-n6 

117%-120 

Refunding,  1947 5 

100  -100 

too  -103 

101)4-103 

103  -107 

....  - 

1033^106 

100)4-101 

102  -102 

....  - .... 

106  -106 

107  -107 

liou.  N.  A.  <&  C.,  lst.6 
Chic.  Mllw.  <&  St.  P.- 

113  -113 

114  -114 

115  -116)4 

114)4-116 

116^4-11^ 

113)4-113)4 

115  -115 

n4%-114% 

114)4-116 

116  -117 

1st,  gold,  R.  D,1902.7 

167  -167 

....  .... 

169  -169 

....  - .... 

166)4-166)4 

167%-167% 

....  - .... 

179  -179 

1st,  R.D.,£,1902...7 

172)4-172)4 

1st  C.&M.  Dlv 7 

166Ji-167M 

1.72)4-172)4 

- .... 

170)4-170)4 

....  - ... 

169)4-169% 

175%-181 

Consol.,  1905 7 

166J4-16r4 

167M-167% 

16734  169% 

170  -173)4 

168)4-170% 

170)4-172)4 

166  -167 

167)4-168)4 

169)4-169% 

169%-170% 

172%-175 

175  -186% 

Terminal 5 

112^113 

114  -114% 

114  -114)4 

112  -113 

115)4-115)4 

115  -115)4 

11214  112% 

112)4-112)4 

113)4-113% 

113%-n3% 

112  -114% 

115%-n654 

Gen.  M.,“A”  1989.. .4 

109  -11(% 

10934-U134 

11134-U134 

112)4-113 

112)4-113 

n0%-112)4 

109)4-111 

110%-n0}4 

no)4-no% 

109%-ni 

111  -112% 

114%-11454 

Chic.  <&  h.  Sup.  Div. 5 

1175^1175^ 

...  - ... 

....  - .... 

..  - .... 

118  -118 

120)4-120% 

....  - ... 

dhlc.  <&Mo.  R.  Dlv.. 5 

12154-122 

121)4-121)4 

120  -120 

120  -121 

121  -121% 

122%-122% 

124  -124 

Chic.  & Pac.  Dlv 6 

1181^-119 

11934-120 

120)4-120)4 

120  -120 

....  - .... 

117  -117 

11854-118% 

119  -119 

11954-11954 

Chic.  <&  Pac.  W.  Div. 5 

118  -12m 

120  -1203^ 

120)4-121)4 

12134-122 

120)4-122)4 

120  -121 

118)4-11854 

118)4-119)4 

118  -119% 

Ii8%-n9% 

120  -121 

12154-122 

Dakota  & Gt.  So.  ...5 

llOJ^-110^ 

114J4-1143^ 

114)4-114)4 

115  -115 

11454-114% 

115  -H7% 

1st  H.  & D.  Dlv 7 

127^^-127% 

127  -127 

127)4-127)4 

124)4-124)4 

126  -125 

12654-126% 

1910 i..5 

110J«-110J4 

111)4-111)4 

111)4-111)4 

109  -109 

109)4-109)4 

1st  I.  & D.  Exten 7 

166  -166 

167M-167M 

171  -172 

171  -171 

171  -171 

166)4-166)4 

168)4-168% 

168%-168% 

170  -170 

173%- 174% 

1st  Ea.C.  dsD., ’19..5 

....  - .... 

117%-1173^ 

....  - .... 

119  -119)4 

....  - ... 

....  - .... 

...  - .... 

....  - .... 

118%-n85< 

....  - .... 

.Hineral  Point  Div... 5 

lll%-ill% 

no%-iii 

1st  So.  lB:inn.  Dlv 6 

117J^-119H 

119%-11934 

11994-120 

120  -120)4 

119)4  120)4 

117)4-118 

ii8%-n9 

ii7%-n9 

119%-120 

120)4-120)4 

1st  So.  West.  Div 6 

....  - .... 

....  - .... 

119)4-119)4 

- 

11654-116% 

118  -118 

Il8%-n8% 

....  - .... 

W1S.&:  min.  Div 5 

117  -117U 

119%-119% 

119)4-12034 

119%-120)4 

120  -120 

ii7%-n7% 

n8%-ii9 

m.  &No..  1st,  1910.6 

118  -119 

120  -120 

...  - .... 

119  -121 

...  - .... 

....  - .... 

ii8%-n8% 

1st  on  exi..  1913.. .6 

122  -122 

120  -120 

Chic.  &;  Northwest’n— 

Consol.,  1915 7 

....  - .... 

140%-141M 

142)4-143 

141)4-141)4 

140  -143 

140)4-141)4 

140  -140 

139)4-140 

139%-140 

137)4-137% 

Gold,  coup.,  1902. ...7 

109  -110 

11034-111)4 

111  -111)4 

112  -112)4 

....  - .... 

108%-108% 

109  -109 

109)4-109)4 

109)4-110 

109%-109% 

106)4-106% 

Gold,  reg.,  1902 7 

10834-110 

110J4110}4 

111  -111 

111)4-112 

- 

108%-108% 

109  -109 

109)4-109)4 

no  -no 

106%-10654 

Exten.  bonds,  1926.. 4 

108«-109 

no  -no 

111)4-111)4 

109)4-109)4 

no  -no 

....  - .... 

10^-108% 

....  - .... 

....  - .... 

Registered 4 

107  -107 

General,  1987 3H 

105M-109 

1093^-110% 

109)4-110% 

110%  110% 

no  -no 

10956-109% 

100)4-110 

no  -no 

107  -107 

109)4-110 

Sinking  fund, coup. . . .6 

- .... 

118  -119)4 

....  - .... 

117  -118 

...  - .... 

ii4%-n7 

116%-116% 

Registered 6 

116  -116 

117  -117 

117  .117 

113)4-115)4 

m -112 

Sinking  fund,  coup  . . .5 

109  -109 

no  -no 

10934-109% 

107  -108 

107)4-109 

108%-109 

Registered 5 

....  - .... 

....  - .... 

...  - .... 

....  - .... 

....  - .... 

107%-107% 

107  -107 

25  yrs,  deben.,  1909.5 

107  -108 

108%-109>4 

109  -109)4 

....  - ... 

107  -107 

10754-108)4 

107%-107% 

....  - ... 

109%-109% 

107%-108 

..i  - .... 

30-year  deb.,  1921.  .5 

116)4-117 

118)4-110 

L17  -117 

n6%-116% 

116  -116% 

Debenture,  1933 5 

11^1183^ 

121)4-121)4 

121  -121 

121)4-122 

119  -120 

119  -119 

119  -119 

120%-:  20% 

120%-120% 

118  -119% 

131%-125 

120  -120 

Es.&E.S.,  1901, lst.6 

103M-103M 

.!!!  - ..!! 

!!!!  - !.y 

!.!.  - !!!! 

!!!  - !!!. 

.!..  - !!! 

.."  - !!! 

.!.!  - !!!’ 

!!!!  - !!!! 

mn.&m.,  ist,  1905.6 

....  - .... 

....  - .... 

11254-11254 

....  - .... 

....  - ... 

....  - .... 

....  - .... 

North.  Illinois,  1st.. 5 

112)4-112)4 

Ott.  C.F.&St.P.,lst  5 

no  -no 

111)4-111)4 

- ... 

Win.  & St.  Pet.,  2d.. 7 

120  -120 

....  - ... 

..  - .... 

122%-122% 

123%-123% 

123%-123% 

120)4-120)4 

...  - .... 

.m.E.  S.&  Wlst.,’21.6 

138  -139)4 

13834-138)4 

138)4-138)4 

13534-136 

....  - ... 

135%-136 

135%-136 

133%-136 

13554-136 

Ext.  <&:  Imp.,  s.  f...  .5 

123  -126 

122%-123)i 

124  -124 

125  -125 

124  -125M 

125)4-126)4 

125)4-127)4 

124  -124 

....  - ... 

123)4  123% 

124%-124% 

12554-126% 

Ashland  Div.,  1st  . 6 

139)4-139)4 

....  - .... 

Mich.  Division, lsl.6 

....  - 

....  - .... 

....  - .... 

....  - .... 

137%-137% 

Conv.deben.,19«7.5 
Chic.R.  Isl’d.  <fcPac.- 

105  -105 

106  -108 

107%-107% 

Coupon 6 

130  -132 

133)4-133)4 

133)4-133)4 

132  -134 

129  -129)4 

129  -130% 

130  -130 

130  -130% 

130%-132 

131  -133 

Registered 6 

127  -131 

....  - ... 

131  -131 

182  -132% 

....  - .... 

128)4-128)4 

129  -129 

129  -129% 

130  -130)4 

130  -130 

....  - .... 

General,  1988,  g 4 

1033^-106 

10534-100)4 

106)4-107)4 

107  -107% 

107  -108 

10754-108)4 

106%-107 

106%  107 

106%-107 

105%-107 

106%-109% 

109  -109% 

Registered 4 

105%-106% 

- 

107  -107 

107  -107% 

106  -106% 

10754-10754 

D.m.&  F.D.lst,’05.4 

96  - 96 

96  - 96 

1st.  1905 2H 

....  - . 

....  - .... 

....  - .... 

....  - .... 

86)4-  86% 

...  - 

Extension,  1905...  4 

96-97 

Keok.  &:  Des  M.,  lst.5 

113  -113 

113  -114 

112  -112 

108)4-108)4 

107  -108 

109)4-112)4 

in  -111 

no  -no 

112  -112 

Chic.  St.P.  Min.dfc  Om.- 

Consol.,  1930 6 

131  -134 

134)4-185 

135)4-136 

136  -136% 

135)4-136 

132  -133% 

131  -133)4 

133  -134% 

134  -135% 

134%-136% 

13354-134% 

Chic.  St.  P.dk  m.,lst.  .6 

132  -1323^ 

135  -135 

135  -136 

132  -182 

13154-13154 

131  -131 

132  -133 

No.  Wis.,  1st,  1930.6 

- 

140  -140 

- . 

....  - 

St.  P.dkS.  Clty-lst..6 

127*  -12914 

130  -130)4 

130)4-132)4 

130  -130 

129)4-129)4 

130  -131 

130)4-13054 

130%-130% 

. - .... 

129%-131 

129%-130% 

Chic.  Term’I  Transl.  .4 

92%-  95 

92)4-  93% 

92.%-  97 

96  - 97)4 

95  - 96)4 

96  - 95)4 

92)4-  93% 

92)4-  03 

01  - 9SH 

91  - 02% 

92%-  95 

92%-  95% 

Chic.  4fc  West’n  Ind.- 

General 6 

118  -118 

120  -120 

il9  -119 

119  -119 

120  -120' 

11»4118)4 

....  - .... 

2'  -120 

EAILROAD  BONDS. 
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JANCART 

FEBR’BT 

march. 

April. 

Mat. 

JUNE. 

JULY. 

ADOUST. 

SEPT’BBR. 

October 

NOV’BEB. 

Dec’beb 

BONliH. 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low. High 

Low.HIgh 

Low.HIgh 

Low.HIgh 

Low.HIgh 

Low.HlgL 

Choc.  Ok.  & 6.— Gen.. 3 

108  -108 

Cin.  Hum.  dk  Dayton— 

tillnhlnii  fund 7 

117  -117 

115  -115 

Ud,  1937 4M 

ii%-n% 

112)4-118 

....  - .... 

CIn.  Day.  dc  Ir.  1st..  .8 

118«-U8X 

....  - .... 

11%-114 

112)4-112% 

112)4-112)4 

111  -in 

112  -112 

d.  Cin.  Chic,  dk  St.  L..- 

General 4 

94  -eejt 

94)4-  96% 

96X-  97 

97  - 98 

96)4-  97% 

94%-  96% 

94%-  9% 

0754-3% 

97-98 

97  -101 

99)4-101 

101  -102 

Cin.  Wab.dkM.,  let.4 

98  - 98 

96)4-  95% 

98  - 98 

9%-  98 

98)4-  9% 

98  - 98% 

98  -98 

100)4-100)4 

St.L..DlT.,  Ist.t990.4 

101X-101J4 

102  -103 

....  - ... 

103%-104)4 

101  -102)4 

100%-102% 

102  -102 

103  -103 

10254-103 

104  -104 

103  -104 

108)4-104 

Sp.dk  Col.,  1st.  ’40..4 

94-94 

C.  I.  St.  I..dkC..l8t.4 

106  -106 

106)4-106)4 

....  - .... 

....  - .... 

...  - .... 

....  - .... 

Cin.  Sen.  dk  Cl.,  con. 3 

116%-116% 

116)4-11% 

114  -114 

C.  C.  C.  dk  I.,  oonsol..7 

....  - .... 

...  • .... 

136  -136 

18%-186% 

...  - .... 

134  -134 

General  consol 6 

180  -180X 

132  -133 

137  -137 

12%-130 

181  -131 

134  -134 

136  -137 

C.dkS..  BU.,  1901... .7 

....  - .... 

....  - OAA. 

10154-10154 

101%-101% 

Peo.  dk  £.,  1st,  cons..4 

84X-  87)4 

86X-  88X 

8^-92% 

89  - 9% 

88  - 88)4 

86  -8% 

87-88 

87  - 87% 

87-8% 

86)4-  90% 

90  - 93 

92%-  65 

Incomes,  1990 4 

26  -28JU 

27)4-  29X 

28  - 34% 

29  - 83)4 

28  - 80)4 

24  - 28% 

27-30 

20  -28 

26  - 27% 

2754-  80 

29  - 34)4 

34  - 60 

Clev.  lior.  dk  Wheel.— 

107)4-108 
130  -130 

109  -109 

109  -109 

109%-109% 

111  -111 

Cl.  dk  Mah.  V.-1938..3 

128  -129 

129  -m 

180  -130 

..!!  - ”... 

132  -131 

Colorado  Midland— 

let 3-4 

63 

mi-  70H 

69)4-  79)4 

76%-  78% 

77%-  78% 

76  -7% 

74%-  76 

74)4-  75 

73)4-  74% 

74H-77H 

77%-78% 

78)4-  80% 

1st,  Bold,  1947 4 

71X-  7S 

72  - 74X 

73-80 

78)4-  80 

78  - 78% 

76-79 

74  - 76 

74%-  75 

72)4-  76% 

74%-  77% 

77%-  79 

79  - 81 

Col.  dk  So.— 1st,  B.’id9.4 

82  -86 

82X-84% 

82)4-86 

83  -85 

83-87 

84)4-  87 

84)4-  85)4 

82  - 83% 

7%-  82% 

79  - 82% 

81)4-84% 

83)4-  86)4 

Delaware  dk  Hudson— 

1st,  Pa.  Dlv.,1917..7 

148  -148 

146)4-14% 

....  - .... 

....  - .... 

Resistered.  7 

141  -141 

Alb.dk  Susa.,  lst,Bu.7 

• 

118  -120)4 

118  -118 

121  -121 

....  - .... 

n0%-116% 

1st  coup.,  Buar 6 

116  -115 

116  -116 

112)4-113 

113  -113 

113  -113% 

113%-U3% 

ni)4-iii% 

11156-11154 

n2  -112 

' 'ReBlstered 6 

112)4-112% 

113  -113 

113)4-118)4 

Ren.  dk  Sar..lst,’21.7 

147%-147% 

14S%-148% 

147  -147 

ReBlstered 7 

148%-148% 

....  - .... 

Del.  Lack.dk  West’n— 

1907 7 

• 

123  -123% 

....  - .... 

....  - .... 

124)4-12% 

12%-122% 

Morris  dk  Essex,  lst.7 

136  -142 

141  -141 

14%-141 

138)4-138% 

137%-140 

138  -139 

138  -13% 

130)4-137% 

137  -137% 

; 1871-1901 7 

107)4-10% 

107H-107)4 

107)4-107)4 

....  - .... 

104%-104% 

....  - .... 

105%-lOa 

105%-106% 

106  -106% 

102%-102% 

102%-102% 

103  -103% 

1 %7oii8o1o9  ffuar. 7 

139  -139 

141X-141X 

141  -141 

138  -138 

13%-18% 

140  -140 

138  -13% 

N.Y.Ii.dk  W.,  1st  . ..6 

136  -136 

13734-137)4 

137  -137 

....  - .... 

133  -135 

138)4-135X 

135)4-135)4 

135)4-136 

136  -136 

137)4-138 

1 Construct’n,  1923..5 

120  -120 

119  -no 

119  -119 

no  -121 

119)6-119)6 

121)4-122 

Term’ I dk  imp’m t. . . 4 

106  -100 

10%-104 

Syr.  Binsh.dkN.  Y..7 

128  -122 

....  - .... 

118)4-118)4 

....  — .... 

Denver  dk  Rio  Grande- 

im6-ioSk 
97%-  98)4 

102X-102X 
96)4-  99)4 

10454-104% 
99)6-  99% 

Consol.,  1936.. 4 

98^*  00^ 

08 

9m-  99% 

9854-  99% 

97 

9%-98% 

98  - 99)4 

99  -100% 

100%-102% 

1st  consol.,  1936... 4^ 

107  -107 

. - .... 

107  -107% 

10754-107% 

106  -107 

107  -107 

108  -108 

108  -109 

109  -109% 

Improvement,  19^28.5 

10W4-10454 

104)4-104)4 

104)4-103 

106  -105)4 

105%-106 

101)4-103 

102%-102% 

102  -103 

103  -103 

105%-106)4 

105  -108 

Des  Mo.  Vnion-lst....3 

100  -100 

108)4-108)4 

Det.  dk  Mac.— 1st  llen.4 

....  - .... 

85  -85 

85-85 

98  - 98)4 

Gold 4 

76X-  78 

78-78 

79-81 

81  -82)4 

....  - .... 

82  -82 

....  - .... 

....  - .... 

88  - 90 

87-88 

Duluth  dk  I.  R.— lst...3 

107  -107)4 

109  rl09% 

109)4-109)4 

108%-109 

109  -109 

108  -109 

107  -109 

107%-107% 

108  -108)4 

Dul.S.S.dkAtl.-1937.3 
E.  T.  Va.  dk  Ga.— .See  So. 

112  -112 

110  -112 

11%-114 

112)4-112)4 

114%-n4% 

114%-n4% 



L15  -U5 

115  -115 

Ele.  Jol.  dk  E.— 1st,  S..3 

107)4-107% 

109%-UlX 

1U54-U1% 

1U)4-113 

109%-109% 

109  -10% 

no  -110 

no  -110% 

....  - ... 

108  -109 

109)4-109)4 

Erle- 

Ist,  Ext.,  1947 3 

117  -118 

117  -U% 

116)4-117 

n7%-117% 

...  - .... 

119  -119 

3d,  Ext.,  1919 3 

119X-U9)4 

....  - .... 

....  » .... 

....  - .... 

....  - .... 

3d,  Ext.,  1933 4M 

113«-11354 

116  -116)4 

ii5%-n6% 

n6%-ii6% 

U4%-11% 

116  -116 

4tb,  Ext.,  1930 3 

....  - .... 

iS)4-l^)4 

....  - ... 

..  . - .... 

....  - ... 

....  - .... 

....  - .... 

....  - ... 

....  - .... 

1st,  consol..  Bold 7 

188  -142 

141  -141 

137  -13% 

137  -138)4 

137%-139 

137)4-137% 

13754-139 

139%-139)4 

134)4-137)4 

135)4-13% 

139  -139% 

140)4-140)4 

1st  con.  prior  lien,  s-4 

88  - 90% 

89)4-90% 

89)4-  91)4 

89)4-92 

89  - 90% 

89  - 90% 

87%-.  88)4 

8%-88)4 

87-8% 

87)4-  90 

8934-  913l 

91%-  99 

1st  con.  Ben.  I., ’96. .4 

67  - 70 

69X-  7m 

70%-  74% 

73  - 75)4 

71%-  73)4 

69%-  72% 

6%-  69% 

68%-  69 

67  - 70 

67%-  71)4 

71  - 75% 

75  - 86% 

Chic,  dk  Erie,  1st,  B-.3 

114  -116 

114  -116% 

116)4-117 

n8X-117)4 

115  -116 

114)4-117 

115  -U6 

116)4-116)4 

116)4-117 

117  -117H 

115%-n6)4 

116  -123 

Jeflerson,  1st,  Buar..5 

. . 

104%-104)4 

Cong  bockcons.’33.6 

139  -139 

139X-139X 

136)4-136X 

....  - .... 

....  - .... 

....  - .... 

136%-137 

137)6-13% 

Dock  dk  Impt.,  1st.... 6 

....  - .... 

....  - .... 

118  -118 

MIdl’dotN.J.,  lst...6 

116X-117 

....  - .... 

119X-120 

118  -118 

119  -119 

119  -119 

- s... 

119  -119 

115%-U% 

n7%-117)4 

117  -118 

N.  Y.  Sus.  dk  W.,  ref.5 

107)4-109 

108  -108X 

no  -no 

109%-nO 

109)4-111 

109)4-110 

109^109^ 

10%-10% 

....  - .... 

108)4-109% 

no  -110% 

110)6-U1 

3d.  1937 4)4 

93  - 93 

99)4-  99)4 

99)4-  9% 

Gen.,  Bold,  1940.... 3 

92  - 96 

94  - 97% 

94%-  96% 

96  - 97 

96-97 

93  - 95% 

94^- 

94  -96 

90  -96 

90  - 95 

96  -106% 

Terminal,  lst.Bold.3 

108)4-108)4 

in  -in 

113  -113 

....  - ... 

....  - .... 

- .... 

....  - ... 

T)Wilk.dkE.,l8t,’43.3 

104  -105 

104X-105 

104X-106 

104  -105 

104%-108 

105  -109 

104  -104% 

104  -107 

104)4-10% 

104)4-106)4 

106%-106% 

....  - .... 

Evansv.  dk  T.  Haute.- 

Consol..^' 6 

....  - .... 

124X-125)4 

125  -125% 

125  -125)4 

124  -124 

125%-126% 

120  -120 

123  -123)4 

....  - ... 

123  -123)4 

12.S%-123)4 

124  -124 

1st,  gen.,  1943,  sold.3 

103  -108 

107  -108X 

107%-nO 

106X-108 

107  -108 

108  -108 

105  -108 

106  -107% 

106)4-107 

102%-104% 

104  -106)4 

107%-108 

Evansv.  dk  Indianap.- 

1st,  consol.,  1936.. ..6 

100  -104 

106  -108 

105  -106 

103  -106 

105  -105 

Flint  dk  Pere  Marq 6 

120  -122 

122  -122 

122X-123X 

12154-121% 

122%-122% 

12%-123% 

121)4-121)4 

126  -125 

1st  cons.,  B.,  1939. ..3 

102  -103 

103X-103X 

103%-105% 

105)4-108)4 

105  -107 

102%-106 

....  - .... 

10%105% 

105  -106)4 

....  - .... 

106)4-106)4 

107  -107 

Pt.  Hur.  Div..  1st.. ..5 

105  -108 

107)4-107)4 

105  -107% 

106)4-110 

107%-107)4 

106  -106 

108  -108% 

107  -109% 

107  -107 

Fla.  Cen.  dk  Pen.-lst.3 

....  - ... 

100  -100 

Ft.  W.  dk  D.  C.-lst.4-6 

71X-  74% 

70X-  72X 

70  - 72 

71  - 73)4 

70  i 72% 

70  - 71 

7%-  71% 

71%-72% 

72  - 74% 

71  - 74 

73%-  78 

75-84 

Ft.  W.  dk  Rio  Grande- 

1st,  1938 ..3-4 

56  - 58)4 

58  - 60 

55  - 60 

67)4-  60 

57)4-  59 

59  - 69 

....  - .... 

68-68 

57-58 

67-61 

62  - 66 

66  - 69% 

Galv.H.dkH.ot’83..  3 

102  -102 

103X-104 

104  -104% 

103)4-103% 

lOO  -103 

100  -100 

102  -102 

Ga.  dk  Ala.-lst,  cons. 5 

- ... 

89-89 

0%-  9% 

G.H.dkS.A.-SeeS.P.Co. 

Ga.Car.  dk  N.— lst,BU.3 

99)4-  99% 

Ga.  Pacific— See  South’u 
H.dk  St.J.-SeeC.B.dkQ. 

Hock.  Val.-lst,  con,4)4 

99  -100 

98%-  99% 

99)4-102 

101%-103)4 

102  -103 

102  -10% 

100  -101)4 

99%-100% 

98  - 99% 

98%-101 

100%-104% 

104%-106% 

C.  dkH.  V.,  lst,ext..4 

102  -105 

103)4-103)4 

107  -108 

104)4-106 

104  -104 

106  -lOS 

105)4-10% 

H.  E.  dk  W.T.-See  S.  P. 
H.iSkT.  C.-See  So.  Pac. 
Illinois  Central- 

ist, Bold,  1931 4 

115  -115 

114  -115 

114  -114 

....  - .... 

116  -116 

....  - .... 

116  -U6 

Registered 4 

113)4-113)4 

1st,  gold,  1931 3)4 

....  - 

104)4-105)4 

106  -106 

105  -10% 

106%-10% 

106)4-10% 

Gold,  1953 4 

104  -104 

104  -104% 

103)4-105 

100  -103% 

103)4-103)4 

103  -103 

103  -103 

104  -104 

Gold,  1933 4 

101  -102X 

103X-104 

102%-104 

101  -103% 

102%-102% 

101%-101% 

102)4-103 

103  -10% 

102%-104 

103)4-104% 

Registered 4 

98  - 98 

Eouisv.  Div.,  gold. 3)4 

100  -lOlX 

101  -101% 

101  -102)4 

102)4-103)4 

102%-103% 

102%-102% 

101)4-101)4 

100%-101 

101)4-101% 
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Sonthern— ( Conelitded)— 

Col.dcGr..  1st,  *16.. 6 
E.Tenn.V.&Ga.,li 

Divisional 

Consol..  1st,  ir 

B.Tenn.reorir.llon.4>5 
Ga.  Pao.,  1st,  sold ..  .6 
Knox.  dcO.,  1st,  ar. 
Rich.  4c  Dan.,  con.,i 
Equip,  s.f..  1609... 5 
Deb..  1927,  stamp  S 
Rich,  dc  Meckl.,  lst.4 
So.  Car.  4c  Ga^  lst..5 
Ta.  ]nid.,Ken.,1936.3 
1936,  K.,  stamped.. 9 
W.  O.  & W..  lBt,’24.4 
W.  N.  Car.,  1st,  coi 
Spok.  F.  <Sc  ^o.,  lst..6  . 
Term’i  Ass’n  ol  St.  1..- 
Ist,  consol.,  1944. ...3 
St.  li.  Mer.  B’ge  Ter.3 
Tex.  4c  N.  O.-See  So.  P. 
Texas  4c  Pacific- 

Eastern  Div.,  1st 6 

1st.  gold,  2000.... 

2d,  g.,  Inc.,  2000. 
Tol.4c  Ohio  Cent.-lst,3 
West’n  DIv.,  1st.. 
General,  gold,  1933.3 
Kan.4c  m.,lst,ga.,g.4 
Tol.  Peoria  4c  West.- 

1st,  1917 

Tol.  St.  li.  4c  K.  C.- 
Ist,  6,  Trust  receipt) 
Tor.  H.  4c  Bufi;;— lst..4 
Cls.  4c  Del.-lst, 

Cnlon  Pacific— 
30-yr..gold,1947....4 
Registered. 

Or.  Ry.  4c  Nav..  1st.. 6 
Or.  RR.  4c  Nav.,con.4 
Or.  Short  Cine,  lst..( 
Or.  S.  l.ine,lst,  cons.2 
Non-cum.,inc.“A”.a 
Utah  4c  No..  1926..  .3 
Va.  Mid.— /See  Southern. 
Wabash- 

1st,  gold,  1939 5 

2d  mort.,  gold,  1939.5 
Deb. inc„  1939,  A„..6 
Deb.inc.,  1939,  B... 

D.  4c  Ch.  Ext.  1 940. .5 
DesM.  Div.,  1939.. 

St.  I/.  K.  C.  4c  No.- 
St.  C.  B’ge,l8t,’08.6 
West.  N.  Y.  4c  Pa. 

1st 

Gen’l,  1943,  gold..3-4 

Incomes  1943 

Wheel.  4c  Ixike  Erie- 


116  -116 

lll^lKOi 
114  -117H 
10814-10814 
11914-121 
118  -110 
119  -12094 
-101 


10114-10114 

11494-U494 

-11% 

121  -12214 
11914-12014 
120J4-122 


101K-102K 

117  -118 
109  -no 
12194-128 
12014-121 
12114-12214 


10214-10294 
117  -117 
11894-120 


11694-11714  1] 
11114-112  11 
12414-12414  .. 


102  -106 
109  -no 

108  -no 


104  -10614 
..  no  -111 
..  11014-11(^ 

..  118  -119 


10714-109 
11114-11114  K 
11094-11094  . 


86-88 
8114-  84 
117  -12314 
10414-10414 
I -10514 

) -no 
a 10114-102 
127  -127% 
112  -11614 


no  -114 
10914-112 
97  -100 
8714-  90 

3214-8% 

11794-127 

10614-10614 

10414-10614 


14113  -11314 
110  -11114 
14  10114-10214 


102  -104% 
12714-128 
U3  -116 


I -84 
12214-127 
107  -107 
10494-1061*  K 

no  -11 
10314-10414  1) 
12794-129 
in94-115 


11014-11% 
113  -11494 

9914-100 
90  - 90 

.83-84 


111  -112 
112  -112 
99  -100 


106  -106 
104M-10694 


14  10114-10214 
14  127%-12814 
11394-11414 
..  106  -106 


10194-103 
12894-12894 
111  -112 


3414-  3814  5 

no  -110 

9114-  83 


14  11714-11814  n 
la  10054-10 
14  8614-  9414  .. 
4%-43%  i 
10814-110 
..  91  - 9i 


11314-11614 
14100  -10214 
. 9254-  9214 


no  -116 
6814-  7694 
2214-  2614 


116  -116941] 
7614-  7714  7 
2754-  3014  S 


118  -119 
!4  8614-  89 
>4  2914-  2994 


11%-11994 
88%-  921* 
3214-  36 


1st... 

Wh.Div..lst,  g.,’28.3  . 
Ext.  4c  impt.,  1930..3  . 

1st  con.,  1949 4 . 

Wisconsin  Cent’I  Co.- 
30-yr.  1st,  g.,  1949.4 
STREET  RAII/WAY. 
Brooklyn  Rap.T: 

B’klyn  City,lst,  con..3  .. 
B.Q.C.  4c  S.,  con.  gu.3  K 
B’klyn  Un.  El.,  lst.4-3  i 
Kings  Co.  Elev.,  lst.4  .. 
Den.  Con.  Tr.,lst,’33  0 .. 
Metropoi.  Street  Ry.— 

General g 

B’y  4c  7ih  Av.,1943.3  1] 
Regist 
Col.  4c  9th  Av.,  1st.. 5 1! 
I.ex.  Av.  4c  Pav.  F..3  1! 
Met.  W.  S.  El.  (Ch.)..,4  < 
St.  P.  Ci  Cable— COIJ...5  .. 
Third  Avenue  (N.  Y.)- 
1st,  1937... 

1st,  con.,  gn.,  2000.  .4  .. 

GAS  AND  EliECTRIC. 
Brooklyn  V.  Gas— 1st  5 
Bet.  City  Gas-1923.  .5 
Ed’n  El.  III.,B’ln-lsu4 
F-q.G.-l/.Co.,  N.Y.’32.; 
Gas  4c  Elec.,  Berg  Co.3 
General  Electri 
Deben.,kold,  1922.. 5 
Gr.  Rap.  G< 

Eae.  Gas,  St.E.— lst.g.3 
N.  Y.  El.  Lt.  H.  4c  P.- 

Ist 

Fur.  mon.  col.  tr.,  g 
Edis.  El.lll.,  lst,’10.S  1< 
let,  con.,  1993,  g... 5 ■. 
.People’s’  G.E.  4-  Coke- 

Ist,  gnar..  1904 6 

2d.  gnnr..  g..  1904... 


. 8314-8954 
S 891ft- 9114 


10594-10%  K 
10314-10314  1( 


14  104  -10614 
h 9414-9% 


104  -10614  1( 
100  -102 


..  122  -] 
h 9514-  9614 
111  -11114 


123  -124 

124  -124 
97-98 


12314-123% 
9794-  98 
11314-11% 

124  -124 


12414-12414 
12414-12494 
97%-  9% 


113  -113 
108  -110 


117  -117 
10714-109 


115  -115 
10794-109 

10%-10994 
a 92%-  9314 
108  -109 


- 9994  { 

10314-11094 

11654-12014 

10814-10914 

10814-10914 


10614-10914  1( 
120  -120 
10714-10814  1( 

10614-10994 
91  - 
10%-10614 
120  -120 


106  -107 
9114-  9354 
109  -10914 
120  -120 


105  -106 
11014-111 
no  -no 


105  -105 
11114-112 
6354-  6354 


107-  107 
105  -10594! 


102  -] 
12594-126% 
11214-  - 


88  - 8994 
87  - 8814 

10194-10414 
9%-  9% 


11694-115% 

10694-111 

L06  -1075 
91  - 93 
10814-10814 
n794-ii8« 


-12014120  -12114 


.08  -108  10 
106%-105%10 


-112% 
11294-11294 
100  -100 


10%-in 

104  -10% 
101  -1 


103%-104 
98  - 9994 


4-11%  120  -120% 


12214-12% 
12094-122% 
122  -12394 


119  -119 
11714-119 
11114-112 


119  -119 
-11794 
11094-111 

■125141....  - 
124  -124 
128%-12* 


%10%-10% 

11214-11% 

..11814-113% 


11194-11214 

iu%-r 

-1019s 


114  -116%  11 
113  -114  .. 
10014-1069410 


10%-107 
10414-10%  10454-10614 

no  -no  110  -no  , 

-1029410214-10394103 
127  -1271412714-12' 

112  -114%  n 


-104% 

-130 

-11% 


111%-113 
109  -no 
107  -108 
8494-  8594  8 


100  -10514  U 
% 96  -100 


54115%-116%116  -118 
-10% 
90-9% 
;%-  3794  37%-  4394 
109  -110%,110%-11% 
t - 96 


12094-122%!i2194-123 


i 89%-91 

4|  84%-  87%[  85%-  9% 

5 -108 
. . 113  -115 
-101% 
96%-100 
8454-  90 


12%-125%  12214-12% 
97%-9814  i 

12%-122%12 


116%-n6%  11%-118% . . 


116  -116% 
106%- 


%119%-12% 

122  -123 
..  11%-119% 

123  -125 
123  -123 

98%-  99 
11%-114% 


% ii3%-n5%  n5!4-n69< 
93%-  96  I 97%-  99 
....I  9%-  9% 


118  -119 
107  -107% 


-108  106  -10654 

- 9214,  91%i  9% 

- ....10614-10654 


102%-102% 
117  -120 
107%-10814 

10%-1C8 
9294-  93% 
107  -107 


125  -143%:lS8  -165 
10794-10794 
107  -10794  107  -108% 


108  -m 
9294-  95 
107%-108 
120  -120 


108  -109% 
93%-  95% 

109  -109% 


IW  -XVI  ....  - ... 

10294-lO394ll33%-lO4 
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EAILEOAD  BONDS. 


1901— Continued. 


JANUAKT  FEBB’RT. 


Low.  High  Low.  High  L 


Mash.Ch.dE  St.Ii.-lst  .7 
Consol. K.,  1928.... 
New  York  Central— 
N.Y.C.dEH.,lst,cp..7 
Registered... 

Gold,  1997... 

Registered. 

Deh..  1884-1904... 3 

Registered 5 

Deb.,  g., ’90-1905. 

Registered 

Debt  certs.,  ext.,  g.d 
Registere 
Lake  Shore,  coll... 3^ 
Registered. 

Mich.  Cent’l, COII..3H 

Registered 

Beech  Creek,  1st,. 

Cl.  Bitnm.  Coal,  li 
Mob.  dsMal.,  inc....  5 

M.  Y.dE  Put.,  1 st,’93.4 

N.  J.  Junction,  1st..' 
West  Shore,  gnar . . .4 

Registered... 
li.S.dEM.S.Sd,  cn.,cp.7 
2d  consol.,  reg... 

Gold,  1997 

Dot.  Mon.dE  T.,lst.7 
Mahon.  Coal,  1st. 

P.  .ttc.  K.dE  Y.,  lst..C 
Mich.  Cent.,  1st, 

1st,  consol 

1909 

1931 

tR-eglstered... 

1940 

N.  Y.  dE  No.,  1st 
R.W.dEO.,con.,  lst.5 
Ut.dE  BI.R.,  1922.. 4 
N.Y.  Ch.dESt.Ii.-lst.4 
Registered... 

N.  Y.  N.  H.  dE  H.-lst.4 
Con.db.  ct.,  allii 
Uousat.,  con.,  1937.3 

M.  Y.  dE  N.  Rng.,  lst.6 
N.Y.  O.  dE  W.,rel.,lst.4 
N.  Y.  S.  dE  W.-See  Erie. 
Norf.  dE  So.— 1st,  ’41. .5 
Norf.  (Sc  West.— Gen’ 1..6 

New  Riv.,  1st,  1932.6 
Impt.  dE  Ext.,  1934..6 

N. dE  W.Ry.,  1st, 

Registered 

Sc.  Val.  dE  N.  E.,  lst.4 
Col.  Con.  dkTerm.... 
Nothern  Pacific  Ry.- 

Prior  lien 

Registered 

General  lien,  2047.. 3 

Registered 3 

St.  Pani— Dnl.  Div.— ^ 
St.  Panl  dE  No.  Pac..4i 
St.  P.  dE  Dnl.,  1931. ..3 
2d,  1917.... 

1st.  consol.,  1968.. 4 
Wash. Cent.,  lst.’48.4 
No.  Pac.  Ter.  Co- 
Ohio  RIv.— 1st,  1936. 3 
Or.  RR.  dE  Nav.  j See 
Or.  Ry.  dE  Nav.  [ Pnion 
Or.  Short  Line.)  Pac. 
Pacific  Coast  Co.— 1SI..3 

Panama— 1st,  s.  t 4k 

Pennsylvania  Co.— 

1st,  coupon 4> 

Registered 4} 

Guar.,  1941,  B 3h 

C.St.L.dEP  ,lst,’32..1 
P.C.C.dESt.L.,Sr.A4k 
Series  B.,  1942... 4k 
Series  C,  1942. 
Series  D,  1943. 
Series  E,  1949...  3k 
Pitts.Ft.W.&C.,  1st. 7 

2d,  1912 7 

3d,  1912 7 

G.Rap.dE  I.,lst  ex.4k 
Penn.  RR.,  r.  est,’  i3.4 
P.dE  E.-Se«  C.C.CdsS.L. 
Peo.dE  Pekin  Un.— lst.6 
Pere  Marqqnette— 
Flint  dE  Pere  Marq..6 
1st  cons.,  g.,  1939.3 
Pt.  Hnr.  Div.,  1st.. 3 
P.C.C.dESt.L-SeePa.Co. 
Pittsb.  Junction- lst..6 
Plttsb.Sh.dEL.E.-lst.3 
Plttsb.dE  West.— 1st.. 4 

J.  P.  M.  dE  Co.  ctfs 

P.YdE  Ash.,  1927....  3 
Reading-Gen.,  1997.4 

Registered 4 

Rich.  dE  Danv.-5e«  Sn. 


iom-107 
109  -100% 
105%-106% 


107  -107M 
107  -107% 
100  -110 


98  - 99  ( 

95%-07%  S 
97%-  07%  S 


107%-107% 

ii^nm 

103  -103 

i 97  - 97%  £ 
95%-  97 
1 90  - 90%  £ 


107%-107% 

lO^i-107% 

-110% 

106  -105 
106  -105 
103%-1C4% 


107%-108 
107%-107% 
110  -11(^ 
109%-100% 
106%-106% 
106%-106% 


4 11^-116% 
4 113%-115 
..  110%-iiOM 


115%-110%  11 
114%-115%  11 
110%-110%  .. 
110%-11C%.. 


108  -108% 
L90%-198 
100%-108 

132%-133 
99%-100%  1C 
102%-lOS 

104%-105 


108  -109 
102  -102 


110  -110  .. 
128M-128%  IS 
108%-109%  1( 


..  Ill  -112% 
% 134%-134% 
..  133%-133% 
« ....  - ... 
%102  -104 

H 102%103% 


134%-130 
131  -131% 
133%-133% 
100%-102 


104%-105%  K 
105%-105%  1C 
70%-71%  I 


104%-100 
J^105  -105 
4 72  - 73% 


..  111%-112% 
116%-110% 


12®^-120% 
..  110%-! 
117%-in% 


122%-122% 
116  -116 


..  69%-  99% 
..  136%-130% 
..  135  -130% 
,.  128%-130 


120  -120 
108  -108 
109  -112%  11 


%118  -118 
..  100  -100% 
100%-100% 
..  121  -121 
93%-  96% 


113%-113%  .. 
100%-100%  1( 
lOC^  100%  1( 
121%-121%  .. 
93%-96%  £ 


107%-107% 
107%-107% 
110  -110 


100  -101% 
101%-102% 


- 73% 
102  -102 


102  -102 
114%-116% 


100%-100% 
93%-  90% 


101%-101% 
90%-  98 


113%-U6% 

■114% 

108%-10^ 


106%-100 
104%-106 
71%-  73 
72%-  72% 


104%-10^ 

lo^id^ 


97-9^ 
97  - 97% 
95%-  90% 


■113% 
110%-114 
108%-108% 


120%-127 

107%-107% 

203  -203% 
134%-134% 

101%-104% 

112%-112% 


103  -104% 
103%-103% 
72  - ‘ 


116  -116 

116%-U^ 
99-99 
100  -100 

94%-  97 


105%-106  106 
106  -106  .... 
107%-10^108 


112%-113%1 
111%-112%] 
108%-10^ . 


126%-127% 

-108 

-106 


202%-203 
108  -108 


104  -104% 
71%-  72% 


118  -118 
100  -100 
95  - 96’ 


103  -103 


101%-101% 

95%-9^ 
94  - 96% 
94%-  95% 

m%-m% 

105%-108 


112%-113%li; 
112%-113  ii; 
109%-113  ... 


104  -106 
104%-104% 
71%-  73 


115%-116%116  -116 


%106%-105%I 

%109%-109% 


106%-106K 
102%-102% 
110  -110 


i%-  99%  100 
100  -100 
10(»i-100%.., 
96%-  97%  9 
96  - oea  9 
95%-  » 


125%-125%] 
106  -107 

201%-202%20; 

102%-103% 

131%-13i% 
131  -131 
100%-103 

102  -104 

104  -104% 
71%-  73% 


125%-126 

110%-llOk 

107%-108 


107  -103 
107  -107 
100  -100] I 


102%-103 
103  -103 
101  -102% 


102%-103 

101%-102 


-112%110%-110% 


104%-105%] 
104%-105% 
72%-  73 
70%-  72 
100%-100% 
129%-129% 

114  -114 


104%-106% 
104%-104% 
72%-  73% 
71%-  72 


109  -109%  109  -110^  U 
112%-112% 

123%-123% 


114%-114%115  -115 


120  -121 
L00%-101%|,., 


..  101%-101%101%-101% 
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1002— tJonlliiued. 


Janpary 

Febr’rv. 

March. 

April. 

MAY. 

June. 

July. 

AUGUST. 

SEPT’BEH. 

..CM.BBR.i 

.NOVBEH 

Uec’ber. 

Low.niffh 

Low.Hlffh 

Low.Hlith 

Low.  niff  b 

Low.Hlffh 

Low.lllfflj 

Low.Hlffh 

Low.Hlffh 

Low.Hlffh 

Low.Hlffh 

Low.Hlffh 

Low.Hlffh 

jUor.l..<kT.8S.-See8.P. 
NuHh.  Cbatt.  & 8t.  L..- 

1st 7 

128M-127 

128k-126k 

126k-126k 

128  -128k 

128  -128k 

128k-129 

126k.-126k 

127  -127 

127  -1-27 

126  -126 

120k-i26k 

Consol.  K..  1928 S 

114  -114k 

116  -116 

114k-114k 

114  -114k 

114  -114k 

116k-n6k 

116  -116k 

116  -116 

113  -113k 

Il2k-J13k  I12k-114 

lstMcm.]U.W.<&:A.(l 

116  -116 

- ... 

1 ..  - 

KaiionnI  oi  Mexico  - 

Prior  lien,  192V..  .4H 

102k-102k 

102k -102k 

102  -102k 

102  -104 

104  -104 

loik-ioik 

101  -101k 

100  -101k 

100  -101 

101  -102k 

1st,  consol.,  1951..  4 

80k-  80k 

80k-  81k 

80  - 81k 

79  - 80k 

78k-  79k 

78  - 79 

78  - 79k 

77k-  80 

75k-  7? 

74k-  76 

13  - 76 

New  Y ork  Central- 

N.Y.C.  & H.,lst,cp..» 

lOSk-lOSk 

103k-103k 

103k-103k 

103k  104 

104k-10»k 

104k-10tk 

lOlk-lOlk 

101k  101k 

102  -102 

101k-102k 

102k -10241 

103  -103 

ReBistered 7 

103k-103k 

103k-103k 

103k-103k 

104k-104k 

104k-10tk 

lOlk-lOlk 

I01k-102k 

102k-102k 

Gold,  1997 3H 

KcBistci-ed 3« 

108  -109 

109  -109 

10^-109 

108k-109 

108k-109k 

108k-108k 

108k-109 

106k-107 

108k-108k 

106  -106 
106  -100 

104  -108k 

Deb.,  1884-1904... 5 

103k-104 

...  - .... 

...  .... 

102k-102k 

102k-103 

103  -103 

103k-103k 

103k  103k 

. . - .... 

102k-1024l 

102%.  103 

Renistered 5 

103k-l03S) 

102k-102k 

loik-ioik 

102k-102'H 

Deb.,  B., ’90-1905.4 

loik-ioik 

look-iojk 

...  - 

Refflstered 4 

lOOk-iook 

...  - ... 

....  - .... 

..  ~ 

99  99 

Debt  certs.,  ext.,  b.4 

lOOk-101 

lOlk-lOlk 

lOlk-lOlk 

lOOk-lOOk 

....  - .... 

...  - .... 

100  -10' 

uO  -100k 

Kesistere  4 

90k-  99k 

Lake  Shore,  coll... 3H 

97k-  98 

96k-  98k 

96k'  96 

95  - 96k 

94k-  95k 

94k-  96k 

95k-  96 

I3k-  94k 

93k-  94k 

93  - 94k 

93  - 94k 

92-94 

Refflstered 3!4 

94  - 96M 

93k-  95 

9tk-  m 

93k-  95 

93k-  94 

93  - 93k 

93  - 94k 

13  - 93k 

03  - 04 

92k-  93k 

92 '4-  93^ 

1 91  - 93 

nilch.  Cent’l,coll..3l^ 

95k-  97k 

94k-  96k 

94  - 94k 

93k-  95k 

94k-  96 

»4k-  96 

«4k-  96k 

93  - 94k 

94  - 94k 
93k-  93k 

94  - 94 

93  - 94 

92  - 93 

Cl.  BItum.Coiil.  lst.4 

93  - 95 

....  - ... 

....  - .... 

..  - . 

N.  J.  Jnnc.,  lst,ffu..4 

....  ... 

105  -105 

West  Shore,  ffuar  ..4 

iia  -113 

112k-113 

113  -113k 

112k  113k 

114  -115k 

114k-116 

113k-n4k 

114  11 

4k 

113k  114k 

113  -114 

113  -113k 

112  -113k 

Refflstered 4 

112k-112k 

112k-113 

112k-113 

112k-114 

113  -114k 

113k-n5k 

113  -114 

113k  114 

113  -113k 

I12k-ll3k 

112k-112k 

1"9  -112k 

1..S.&M.S.  id,  cn.,cp.7 

107k-107k 

107k-107k 

107k-107k 

107k-107k 

....  - 

104k-104k 

....  - .... 

I04k-104k 

I05k  105k 

102k-102k 

2d  consol.,  rcff 7 

107k-107k 

107k-l"7k 

107k-107?j 

107k-107k 

104k-104k 

104  -105 

. - , 

Gold,  1997 3^ 

I08k-108?( 

108  -100k 

108k-103k 

108k-108k 

108k-109k 

107k-107k 

I07k-107k 

105k-106k 

L04H  106 

104  -105k 

Det.  Mou.A;  T..lst.7 

114  -114 

...  - ,... 

Mahon.  Coal,  1st. ...5 

127k-127k 

....  - .... 

...  - 

Mich.  Cent.,  1st,  con. 7 

lOlk-102 

102k-102k 

102k-102k 

....  - .... 

...  - .... 

1st,  consol  5 

lOlk-lOlk 

1931  5 

13^k-132k 

128k-129 

130  -130 

128  -128 

....  - .... 

Refflstered 5 

....  ... 

127  -127 

N.Y.&No.,  1st  . 5 

121k-121k 

121k-121k 

....  .... 

121k-121k 

. . - .... 

I19k-n>»k 

R.W.&0.,con„  lst.5 

I25k-127k 

127k-127k 

127k-127k 

124k-124?j 

123k-124k 

123k-123k 

122^-1231^ 

121  -121 

118k-120k 

L20>^-i22 

I2lk-121k 

Usw.  «Sk  R.,  2d,  ffu — 5 

113k-114k 

..  - 

Utlca&Bl.Ri'.,’2/.4 

....  .... 

...  - .... 

....  - 

108  -108 

U)8^ -108)^ 

109k-109k 

N.Y.  Ch.dk  St.  L..- lst.4 

107  -108 

107  -107k 

107k-108 

105k-106k 

106k-106k 

105k-106 

I05k-107 

17  -107 

106k-107 

I04k-105 

104  105k 

Refflstered — 4 

...  - 

I08k-106k 

105  -105 

105  -105 

N.Y.N.  H.  dkHartt.- 

Con.db.  ct.,alllns.pd. 

204k-204k 

205k-208k 

206k-209 

210k-214 

...  - .... 

225  -226 

226  -226 

226  -229k 

..  - ... 

Uousat.,  con.,  1937.5 

135k-135k 

....  .... 

...  .... 

_ 

N.  V.dkN.Rne..  .st.6 

106k-106k 

....  . 

106k-106k 

....  .... 

...  - .... 

....  - .... 

...  - .... 

N.Y.  O.  dk  W.,rel.,lst  4 

104  -106k 

104  -105k 

103  -103k 

103k-106 

103k-104k 

103k-104 

103k-104k 

104  -104k 

102  -104 

101k-1034t 

I02k-103 

100k-103k 

N.  Y.  S.  <fc  W.-iSee  trie. 

Non.  dk  So.-lst,  ’41. .5 

....  - .... 

116k-116k 

...  - .... 

Norfolk  dk  Western- 

General  6 

134k-134k 

136  -135 

136  -135k 

135k-135k 

...  - .... 

134  -184 

133  -133 

133  -13 

New  RIv.,  1st,  1932.6 

....  - .... 

....  - ... 

....  - .... 

135  -135 

135  -135k 

. . - .... 

134k-136 

I31k-131k 

...  - . .. 

Impt.&Ext.,  1934..V 

132  -133 

133  -133k 

133k-135k 

135k-136 

132k-132k 

129  -132 

N.dk  W.Ry.,  lst,con.4 

102  -103 

102k-104k 

103k-103k 

lOlk-102 

lOlk-102 

lOlk-102 

lOlk-102 

i01k-102k 

look-ioik 

100  -101k 

99  -100k 

Refflstered 4 

100k-10(^ 

- ... 

...  - ... 

....  - .... 

...  - ... 

Se.  Val.dkN.E.,  lst.4 

101k -102 

102  -102k 

103k-104k 

102  -102k 

101k-102k 

102  -102k 

102k-10 

lOOk-101 

lOOk-lOlk 

Pocah.  C.  dk  C.  Joint.4 

...  - ... 

....  - .... 

92  - 93k 

92k-  95 

94k-  96 

93  - 94k 

92k-  94 

93  - 04 

90  - 93 

Northern  Pacific- 

Prior  lien -...4 

104k-105k 

105k-105k 

105k-106k 

105  -105k 

104k-105k 

104k-105k 

104  -104k 

104k  104k 

104  -104k 

103  -103k 

102k-103k 

.03  -104 

Refflstered 4 

104  -105k 

104k-105k 

103k-103k 

104  -104 

104k-104k 

104k-104k 

I04k  lV'4k 

102  -102 

102k-10« 

l03k-103k 

General  lien,  2047.. 3 

73k-  75k 

74k-  75 

74k-  74k 

74k-  74k 

73  - 73k 

73k-  76 

74k-  76k 

4k-  75k 

74  - 75k 

72k-  74k 

72  - 73k 

7lk-  73 

Refflstered 3 

72  - 72 

75  - 75 

72  - 74 

72  - 72 

....  - ... 

72k-  72k 

St.  Panl-Dul.  Div.-4 

100  -100k 

100  -100 

102  -102 

102k-102k 

- 

St.  Paul  dk  No.  Pac..V 

....  - .. 

....  - ... 

....  - ... 

129k-129k 

127k-127k 

128  -128 

1-28  -128k 

St.  P.dkDnluth- 

IstMort.,  1931  ....5 

121  -121 

122  -122 

118  -118 

2d,  1917 5 

112k-112k 

llOk-llOk 

...  - .... 

lUk-lllk 

...  - .... 

112k-n2k 

no  -no 

...  - .... 

1st.  consol.,  19V8.. 4 

10  -100 

Wash.  Cent.  1st, ’48.4 

94k-  94k 

- 

..  - . 

...  _ 

No.  Pac.  Ter.  Co-lst..V 

115  -115 

116  -116k 

118k-119 

....  - .... 

119  -119k 

116  -116 

..  - . 

117k- 117k 

117k  llTk 

OhioRlv.-lst,  1936.. 5 

- 

- 

- 

..  - 

113  -114 

Gen.  sold  1»37 .) 

....  - .... 

no  -no 

108  -108 

108k-108k 

...  - .... 

...  - ... 

Or.  RR.  dk  Nav. , See 
Or.  Ry.  dk  Nav.  [ 1 nion 
Or.  short  liine.)  Pac. 

Pacific  CoastCo.— lsi.5 

112  -113k 

114  -114 

113k-114k 

...  - .... 

113  -113k 

109k-113k 

111  -112 

111  -112 

112  -113 

112  -114 

llOk-112 

108  -lOSk 

Panama-lst,  s.  1...  4)t 

lOlk-lOlk 

lOlk-lOlk 

102  -102 

102k-102k 

- .... 

...  - .... 

101  -101 

...  - ... 

Pennsylvania  Co.— 

1st,  coupon 4k 

112  -112k 

iiik-ii3k 

113  -113 

113  -113 

I12k-113k 

113k-113k 

lllk-lllk 

lllk-lllk 

I09k-110k 

111  -111 

Refflstered 4k 

Guar.,  1941,  B 3k 

Tr.  Co.ctfs..ffu.’lV.3k 
C.St.i-.dkP  ,lst,’32..5 

lllk-lllk 
99  - 99 

123  -123 

112  -112k 
98  - 98k 

112  -112 
97k-  98 

98k-  98k 

I12k-112k 
97k-  97k 
97k-  98 
I22k-122k 

112k-112k 

nok-nok 

98k-  98k 
123  -123 

- 

9S  - 98 

"9k-109k 

1.6  - 97 

P.C.C.dkSt.L.,Sr.A4k 

....  - .... 

llCk-116k 

114k-114k 

...  - ... 

115  -116k 

...  - ... 

Series  B..  1942... 4k 
Series  D,  1945..  ..  4 

115k-115k 

....  - .... 

114k-n4k 

...  - .... 

I15k-116k 

ii5k-n5k 

I 

112  ni2 

iL;k-n2k 
1 bk-106k 

113  -113 

series  k,  1949. ...3k 

. 

97k-  97k 

97  - 97k 

- 

..  - ... 

...  - ..  . 

Pllt8.Pt.W.dkC.,  lst.7 

130  -131 

131k-131k 

131k-131k 

132  -132 

128k-128k 

t27k  127k 

2d,  1912 7 

130  -130 

130  -130 

131k-131k 

- .. 

128k-188k 

12?k-127k 

G.  Rap.dk  I., 1st  ex.4k 

..  - .... 

lllk-lllk 

...  - .... 

...  - .... 

Ill  -111 

..  - .... 

Ill  -111 

Pennsylvania  itR.- 

Real  estate.  111  3.... 4 

....  - .... 

iiok-ilOk 

...  - 

105k  105k 

.0.5  -106 

Conv.,  ffold,  1912  3k 

....  - .... 

....  - ... 

....  - .... 

....  - .... 

103k-104k 

103k-104k 

104k-108 

107k-109k 

I09k-112k 

06k-llok 

105k-108k 

103k-107k 

P.dfc  E.-See  C.C.CifcS.  t 

Peo.dk  Pekin  Vn.-lst.V 

130  -130 

130k-130k 

....  - ... 

- .... 

....  - .... 

....  - ... 

....  - .... 

Pere  Marquette— 

Flint  dkPereMarq..V 

- 

125  -126 

124  -124^ 

I24k-125 

121k-122k 

121  -121 

1st  cons.,  ff.,  1939.5 

114  -114 

114k-114k 

115  -115 

112  -112 

112k-112k 

Pt.  Hur.  Div.,  1st.  .5 
P.C.C.dkSt.E-See  Fa.Co. 

117  -117 

113k-113k 

114  -114 

ii8k-ii3k 

114k-U4k 

I14k-114k 

iiik-nik 

lllk  112k 

P.dk  C.  E.,2d,  1928...1 
Pi  tt-b.Sb.dk  L..E.- lst.5 

....  - . .. 

....  - ... 

....  - .... 

12L  -i;;l 

12;  -121 

■ I ;; 

19  -119 

I12k-112k 

Pltlsb.A  \Vest.-l-i..4 

ICO  -101 

100  -100k 

101  -101 

i01k-lol>v 

102  -lU2k 

....  - .... 

102k-102k 
l.iO  -lOO 

1 1 -l.'lk 

...  - .... 

90 
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BONDS. 

January 

t’KBR’BY 

March. 

APRIL. 

may. 

JUNB. 

July. 

AUGUST. 

SBPT-HSa. 

OrroBEH 

Nov’bbb. 

dbc-bbr. 

u.w  aiBh 

l.ow.  niKh 

Low.  HlRh 

Low.  High 

Low.  HlBh 

Low.  Hlffb 

Low.HlBb 

Low.HlBb 

Low.HlBb 

L'w.llluh 

Low.HlBb 

Low.HlBb 

Terui’l  Asa’n  of  8t.  L..- 
l8t.  193» 

114(4  11454 

111  -111 

1st,  consol.,  1944...  . .1 

ll'iVi-116!. 

11654-11654 

...  - .... 

116%-116k 

118  -118 

....  - .... 

118  -11856 

1119  -119 

119  -110 

St.  1..  Mer.  B’ee  Ter..1 

iiSH-nsa 

11254-11251 

115  -11654 

Tex.  & N.  0.-See  8o.  1'. 
roxas  Ss  Pacific- 

1st,  Eastern  Dir (i 

..  - .... 

...  - ... 

10154-10154 

1st,  BOld,B000 t 

119  -121 

12054  121 

121)54-121 

12054  121% 

121  -122 

11956-11954 

; 119%-120 

120  -120 

120  -12156 

119  -121 

120  -120% 

liO  -118 

>Zd,  B.,  Inc.,  BOOO i 

98  -101 

100  -10254 

98  - 9854 

9754-  99 

....  - ... 

0856-  9951 

i 9956-  9954 

99  -100 

9954-  99% 

0954-  9954 

1 100  -100 

93  98 

Toledo  & Ohio  Cent’I- 

1st,  1935 S 

114«-114>« 

11354-11354 

11354-11354 

114  -11451 

, 11254-11254 

114  -114 

114  -114 

at  -114 

wi'.DIv.,  1st,  1935. .5 

...  - ... 

...  - .... 

...  - ... 

13%-U35t 

Oeneral,  sold,  1935.3 

10?  -10854 

108%-1105< 

109  -109 

_ 

109  -109 

Kan.<&  M.,lst,su.,s.4 

08H-  08« 

9854-  985 

9854-  9854 

9854  - 9854 

9454-  98 

96  - 9654 

....  - .... 

9854-  9856 

Tol.  Peoria  &:  West.— 

1st,  19ir 4 

01  - 92 

01  - 9254 

92  - 9) 

9254-  93 

9254-  93 

93  - 0351 

i 9154-  02 

92  - 92 

01  - 01 

Tol.  St.  E.  & West’n- 

Prior  Hen 3H 

90M-  91 

90  - 9154 

90  - 90% 

91  - 9154 

9154-  9154 

9154-  9254 

: 8856-  0056 

0054-  905c; 

90%-  0054 

8854-  0054 

89-90 

8254-  HO 

50-year,  B.,  1935  ...4 

82>fi-  83J« 

83%  - 87 

8454-  85% 

8154-  8354 

82  - 8354 

82  >4-  8354 

1 8254-  8.)54 

83  - 845i 

3254-  84 

78  - 81 

78  - 80 

76  - 80 

Tor.  H.  & Bufl.-lst.  4 

97ii-  97H 

9854-  9354 

9954-  9954 

99  - 9954 

97  - 97 

9856-  9354 

93  - 9856 

- 

Uls.  & Del.-lst,con..3 

111%-111% 

112  -112 

113  -113 

11054-11154 

i 11156-11154 

11256-11256 

114  -114 

'.f  9 -109 

Union  Pacific- 

50.yr.,sold,  1947...  .4 

104«-1059s 

106  -106% 

10554-10654 

10454-106% 

10554-10054 

10554-10654 

i 10454-104% 

10456-10656 

40456-10554 

10354-105 

10456-10554 

103)4-105 

Bcsistered 4 

105  -105 

105  -10554 

10454-106 

10454-10556 

10554-10654 

10654-10654 

1 104% -104% 

10554-10654 

103  -105 

1st  lien,  conr.,  1911.4 

106M-107}^ 

106%-10754 

10554-106J6 

10656-11054 

10556-107% 

107  -10854 

; 10754-11054 

108%-1125s 

10'%-113% 

10656-11054 

10556-107), 

103  -1.656 

Besistercd 4 

106  -106 

- 

10554-10,54 

Or.  Ky.  &Nay.  1st. .6 

109  -1C9 

104  -i5454 

Or.  RR.  di::Nav.,con.4 

102  -103H 

103  -10454 

104  -10454 

10454-10454 

10256-103% 

1 103  -10354 

40254-10.354 

103  -104 

10156-103 

10256-10354 

100  -101 

Or.  Short  Eine,  Isi  .ti 

128J4-129>4 

126  -128 

127  -128 

12654-12754 

127  -128 

12654-12854 

12656-126 

1255a-126% 

125  -126 

125%-12654 

1-5  -121 

Or.  S.  i..lne,lst,  cous.5 

117  -118 

11754-118 

11756-119 

11854-11954 

118  -119 

11854-11954 

; 11654-117 

416  -11754 

146  -11754 

115  -116 

115  -116 

115  -11556 

4s&  paiticipiiiluB.. 

....  

....  - .... 

- .... 

....  - ... 

92%-  96 

92  - 0456 

9256-  935, 

91%-  0656 

Utah&No..  Isi,  '0S.7 

....  - .... 

- 

...  - 

115  -116 

1936 5 

...... 

....  - .... 

11454-11454 

..  - 

- 

Va.  md.-^Tee  Southern. 
Wabash- 

1st,  sold,  1939 3 

118^-119 

11854-119 

119  -120 

11H54-121 

11856-12054 

11956-120 

119  -120 

11854-120 

118  -12054 

119  -1205s 

116  -118 

as  -11654 

3d  mori.,  sold,  1939.3 

114  -11454 

111  -112 

11054-11156 

11054-11154 

11054-11254 

11156-11254 

11254-113 

409  -11056 

109  -11054 

109  -110 

10756-110 

107  -108>6 

Deb.  me.,  1939,  A.... 6 

100  -101 

10154-102 

103  -103 

100  -10056 

104  -104 

10054-KI054 

1'.4  -1'j4 

Deb.inc.,  1939,B  ...6 

66!4-  6954 

6854-  76 

7256-  7654 

. 7454-  7854 

7456-  78 

7354-  7856 

75%-  78 

76  - 7856 

77%-  89 

76  - 8456 

75  - 81 

7056-  77% 

1st  lien,  s.  1.,  1931. .3 

....  .... 

105  -105 

105  -10554 

107  -107 

..  - ... 

...... 

-0456-10)% 

D.  & Ch.  Ext.  1 94 >*..3 

10954-110 

11154-11154 

109  -10954 

10956-10956 

11056-11056 

11056-111 

DesOl.  Dlv.,  1939. ..4 

96  - 95 

97  - 97 

- .. 

Omaha  Div.,  1941. 3H 

...  .... 

87  - 87 

87-88 

8654  - 8854 

8754-  89 

8856-  89 

8^-  89 

89  - 89 

8854-  8854 

8554-  8554 

8354-  8354 

83  - 8, 

T.  <fcO.DIv  , 1941. .4 

....  ... 

98  - 98 

....  - .... 

- ... 

- 

St.  E.  R.  C.  No.- 

St.  C.  B’se,lst,’0.s.6 

11154-11154 

109  -109 

HO  -110 

11054-111 

100  -100 

West.  N.  \'.&Pa.- 

1st,  1937 3 

U914-120H 

120  -12054 

12054-121 

12054-121 

12054-121 

121  -12156 

119  -11954 

11956-11954 

....  - .... 

119  -11954 

as  -119 

119  -119% 

Gen’l,  1943,  sold..3-4 

100  -100 

0954-100 

100  -101 

9854-  9354 

9854-  9854 

9856-100 

10056-10154 

10154-10154 

10154-102 

99%-100 

99-99 

99  - 09% 

W.Va.  C.  & Pitt.-lst.O 

112>4 -11454 

Wheel.  «&:  E.Erie— lsi.5 

115  -11554 

113  -113 

113  -113 

Wh. Dlv., 1st,  s.,’38.5 

112H-11256 

...  - .... 

113  -113 

....  - .... 

Ext  Impt.,  1930.  5 

....  - .... 

....  - .... 

....  - .... 

...  - .... 

...  - .... 

11156-11156 

1st  con.,  1949 4 

9154-  03ii 

9356-  94 

91  - 92 

9156-  0354 

03  - 9654 

9454-  9756 

94H-  96 

9556-  97 

9354-  9454 

9154-  9354 

9156-  93 

91  - 92 

Wisconsin  Cent’!  Co.- 

50-yr.  1st,  s.,  1949.4 

Sm-  8954 

88-90 

8954-  9054 

9056-  96 

9354-  94% 

9356-  94 

9156-  93 

92  - 93 

9256-  9356 

91  - 93 

91  - 9254 

90%-  9354 

STREET  RAILWAY. 

Brooklyn  Rap.Trans.3 

107  -10854 

107  -108 

108  -11054 

10754-109 

107%-109 

10756-108 

108  -109 

107%-1085< 

102  -105 

102  -103 

103  -10354 

B’kiyn  City,  1st,  con..5 

11254-112H 

11256-11254 

11254-11254 

- .... 

114  -114 

...  - .... 

....  - .... 

...  - 

....  - ... 

....  - 

B.Q.C.dtS.,  con.su.3 

100  -103 

103  -103 

101  -106 

104  -10654 

102  -102 

102  -102 

103  -103 

- ... 

...  - ... 

- 

B’kiyn  Un.  EE.  lst.4-5 

10054-10254 

10054-101 

10054-10154 

101  -102 

10154-10254 

102%-104 

10356-105 

10256-10354 

101  -10254 

101  -102% 

10054-10154 

100  -10254 

Stamped  suar. ..  .4>5 

....  - .... 

10154-10154 

....  - .... 

10454-10454 

...  - .... 

..  - ... 

....  - ... 

....  - ... 

Kinss  Co.  Elev.,  1st  4 

90  - 92 

90  - 9156 

9056-  93 

92  - 9256 

8954-  91 

89  - 01 

89  - 8956 

87  - 89 

8656-  88 

8654-  87% 

S3  - 87 

87  - 89 

Conn.  Ky.  & E -lsi.4}i 

98  - 98 

..  - .. 

99%-  99% 

iUetropol.  Street  Ry.— 

General 3 

12054-122 

U9  -121 

11954-12056 

120  -12056 

11954-12054 

120  -121 

120  -122 

41956-120 

119  -120 

11654-118 

11754-118 

11656-119 

Kelundins,  3903 4 

....  - .... 

....  - .... 

...  - .... 

...  - .. 

....  - .... 

9854-  99 

9856-  09 

9656  97 

9654-  9654 

06  - 9054 

B’y  <b7lh  Av.,1943.3 

11^-11854 

11954-11954 

11956-110% 

11756-118 

118  -118 

41856-11856 

11754-11754 

119  -119 

11654-117 

Col.  & 9th  Av.,  1st. .3 

....  - .... 

12454-12456 

12154-123 

12:^-12354 

12256-12256 

...  - ... 

120  -120 

120  -121 

...  - .... 

Eex.  Av.  & Pav.  F..3 

123  -12354 

124  -124 

12054-12156 

121  -122% 

12256-12256 

12256-12354 

12054-121 

12054-121 

Third  Avenue  (N.  Y.j 

1st,  con.,  an. ,3000.4 

9954-101 

101  -10156 

10054-10156 

10054-101 

10056-10154 

10154-10156 

08  - 9954 

98%-  9854 

97  -9SH 

97  - 9954 

9854-  9954 

9754-  99% 

1st,  1937 3 

123  -12454 

124  -126 

12^-126 

12456-12654 

12356-127 

124  -125 

....  - .... 

...  - .... 

12054-12054 

12054-121 

12154-122 

Met.  W.  S.El.  (Ch.)...4 

10254-103 

101  -101 

101  -101 

10154-10154 

102  -10254 

10254-10254 

102%-102% 

101  -101 

101  -10154 

Mlnu.  St.  Ry.— lst,con.5 

....  - ... 

....  - .... 

110  -110 

....  - .... 

GAS  AND  ELECTRIC. 

Brooklyn  17.  Gas— 1st  3 

117  -11754 

11756-119 

11754-110 

119%-12054 

118  -U856 

11756  118 

11756-118 

11756-U8 

118  -11854 

11754-118% 

11554-117 

I155s-117 

Oet.  City  Gas,  1933... 5 

9354-  93 

93  - 95 

95  - 9754 

9554-  93 

96  - 0854 

93  - 9956 

95%-  0756 

97  - 97 

96  - 97 

9854-  9354 

90%-  9854 

98%-  99 

uetrolt  Gas-1918  -.  3 

...  - ... 

....  - .... 

- ... 

...  - 

104  -104 

...  - .... 

...  - .... 

....  - . .. 

£a.  Gas.E.,  N.Y— Con.5 

118  -118 

117  -117 

117  -117 

Rinss  Co.El.E.&Pow- 

Purchuse  mouey.  6 

....  - .... 

....  - 

124  -124 

124  -124 

123  -121 

124%-1245» 

124  -124 

121  -121 

120  -120 

Ed.  £1.  111.  (B’klyn)..4 

97-97 

97-97 

0754-  98 

98  - 98 

9856-  99 

....  - .... 

....  - 

9?56-  9756 

....  - .... 

....  - .... 

Eac.  Gas,  St.L.— lst,s.5 

10854-110 

108  -109 

10754-10954 

10956-110 

10856-110 

10856-10056 

4.0854-109 

lo8  -10854 

107%-10854 

108%  10854 

108  -10854 

10756-10®6 

Mllw.  Gas-E.-lst....  4 

. ..  - .... 

...  - .... 

- .... 

9556-  9554 

05  - 9554 

..  - ... 

....  - .... 

...  - ... 

N . Y.El.  E.H.dtP.-lBt.5 

11S^11354 

11354-116% 

11654-116 

116  -11654 

116  -116 

114  -114 

11354-144 

113  -11356 

11356-11354 

11154  11354 

113  -11354 

110%-11156 

Pur.  man.  coi.  tr.,  s-4 

97-9^ 

9051-  97 

96  - C65t 

98  - 97 

9554-  98 

0754-  97% 

0?54-  98 

96  - 9654 

9454  - 9354 

94  - 0554 

94  - 9554 

94-95 

Edls.  El. 111.,  Ist.’lU.S 

i0754-1085t 

10854-109 

10854-10655 

10654-10654 

10756-108 

107  -108 

- 

40754-10154 

10554  10554 

li'554-10554 

10654-106 

10-56-105% 

1st,  cons.,  1995,S.>5 

...  - ... 

..  - .... 

...  - .... 

13154-12154 

120  -120 

...  - .... 

120  -121 

....  - 

130  -120 

N.Y.ifcQu.El.dtPoW.- 

1 

Con„  sold,  1930 3 

10456-107 

10454-105 

1C5  -106 

106  -10656 

10656-10754 

.07  -10756 

10756-10856 

106  -107 

107  -10754 

105  -10656 

108  -108 

10754-10756 

People’s  G.  E.  <&'  Coke— 

1st,  Buar.,  s.,  1904..0 

...  - 

- 

104  -104 

....  - 

3d,  soar.,  s.,  1904...0 

103  -103 

10354-10356 

105)4-106 

i.v3%  10356 

1U3%  10456 

10454-104% 

1st,  con.,  s.,  1943.. ..0 

121  -126 

121  -122 

12254-123 

121  -121 

12056-121 

..  - ... 

121  -131H 

11754-120 

12054-121 

120  -120 

Relandlns,  1947.  3 

...  - .... 

...  - ... 

. . - .... 

104  -104 

....  - 

Ch.G.-E.  <&C.,  lst.,5 

109  -1C054 

10-54-110 

iO9H-10i4^ 

11054-11154 

10856  109 

40854-1085S 

110  -110 

loo  -109 

ItO  -109 

Con.  Gas,  1st,  1936.5 

10854  108H 

10856-109 

109  -103 

10<i56-10956 

- 

10754  10856 

.08  -10854 

11,856  108% 

Ell  u it.  Gas  dE  F..  1 st.6 

1025S-103 

10356-10356 

104  -10454 

106  -105 

105  -105 

10454-104% 

Mutual  Fuel  Gas.. ..3 

105  -105 

....  - ... 

10554-116- 

105  -105 

1"5  -105 
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EAILROAD  BONDS. 
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EAILEOAD  BONDS. 
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1 003— Continued. 
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1903— Continued. 
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MISCELLANEOUS  BONDS— EAILEOAD  STOCKS. 
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1900— Concluded. 


no 


EAILEOAD  STOCKS. 


1901  -Conttnaed. 


JANtTAKT  FKBB’BT.  MABCH.  APRIL. 
Low  .High  Low.Hlgb  Low.High  Low. High  L 


AnOtTST.  Bsft’ber.  0( 


Chic.  & Northwest 

Prol 

Chic.  B.  1.  Sc  Pacific 

Bights 

Chic.  8t.Pauini.<&  O... 

Pref 

Chic.  Terin’l  Transfer.. 

Pref. 

Clew.  Cln.  Chic.  Sc  8t.L>. 

Pref. 

Clew.  Lior.  Sc  Wheel’g. . 

Pref 

Cleve.  Sc  Plush,  guar.. 
Colorado  Sc  Southern.. 

1st  pret 

‘2A  prel 

Delaware  Sc  Hudson... 
Del.  Lack.  Sc  Western. . 
Denver  Sc  Bio  Grande. . 

Prel 

Bights 

Pref.  interim  ctls 

Denver  Sc  Sonthwest’n 

Pref. 

Dos  Mo.  dk  Ft.  Dodge... 

Prof 

Det.  So.,  vot.  tr . ctls . . . 

Pref.  voting  tr.  ctfs.... 
Duiuth  So.  Sb.  & Atl... 

Prol 

Erie 

1st  pref. 

2d  pref. 

Evansvlile  Sc  T.  Haute. 

Prel 

Ft.  Worth  Sc  Den.  City 
Ft.  Worth  <&  Bio  Gr.... 
Great  Northern,  prel..-. 

Bights 

Green  Bay  Sc  Western, 
Dehen.  certs.,  Ser.  A. 
Dehen.  certs.,  Ser.  B 

Hocking  Yalley  

Pref 

Illinois  Central 

Leased  line,  4 p.  c 

Bights 

Ind’a  Illinois  Sc  Iowa. 

Iowa  Central 

Prol 

Kanawha  SC  Michigan 
K.C.F.S.&  M.  t.  ctfs.pl. 
K.  C.  So.,  vot.  tr.  ctls.. 

Pref.,  vot.  trust  ctfs.. 
Keok.  Sc  Des  Moines.. . 

Prof 

Kingston  Sc  Pembroke. 

1st  pref. 

Lake  Erie  dkWi 

Prel 

Lake  Shore 

Long  Island 

Louisville  Nashville. 

Manhattan  Consol 

Mexican  Central 

Mex.  National,  ctfs 

Michigan  Central 

Minneap.  Sc  St.  Louis. 

Prel 

Minn.  St.  P.  Sc  S.  S.  M. 

Pret 

Mo.  Kansas  Sc  Texas.. 

Pret 

Missouri  Pacific 

Bights..  

Mobile  <&  Ohio 

J. P. Morgan  dkCo.cls 

Morris  <&  Essex 

Nashv.  Chatt.  Sc  St.  L. 
N.  Y.  Cent.dk  Hud.  Blv 
N.  Y.  Chic,  die  St.  Louis 

1st  pret.. 

2d  pref...'. 

New  York  Sc  Harlem.. 
N.  Y.  Lack.dk  West.  ... 
N.  Y.  N.  Haven  dk  Hart: 
N.  Y.  Ontario  dk  West.. 

Nortolk  dk  Western 

Pref. 

N orthern  Pacific  By.— 
Voting  trust  receipts 
Pref.  voting  trust  ret 
Pacific  Coast  Oo 

2d  prel 

Pennsylvania  KB 

Bights 

Becelpts 

Peoria  dk  Eastern. 

Pore  Marguette... 

Pref 

Pitts.  Clnn.  Ch.dk  St. L 

Prol  

Pitts.  Ft.W.  Sc  Ch.. 

ft  Ex  dividend  and  rights. 


168>i-177 
216  -222M 
116^-128?^ 

126  -137 
184«  185 
lOJi-  15M  ] 


16H-  18 
126)^-162Ji  1£ 
t^!4-20 
29H-33H  £ 


13H-  16H  j 
24^-  31 
69U-  69J4  £ 
39M-46J^  4 


62  - 6i 
65  - 6’ 
8% 


17(^176 
214  -217 
121«-12^ 


172  -184}<| 
207  -217 
1221^-136 

125  -134 
..  180  -180 
13M-  18 
35J«.  iSH 
75M-  82J^ 
>«118  -11854 
31J4-  37 
71H-  7654 
..  19154-191J4 

- 1256  ] 
4254-  4954 
1854-  2454 
H 162  -17454 


183  -212 
214  -248 
13554-165 

13454-146 
185  -201 
1654-  31 
40  - 6754  ! 
80  - 9( 
11554-121 
3454-  35 
74  - 75 


190  -215 
214  -233 
125  -169% 


b Low.High  L 

198  -208 
212  -226 
16654-17654 
IC^  1154 
140  -140 
183  -185 
22  - 25 
43  - 4654 


188  -203 
216  -225 
130  -15854 
654-  1154 


-18554 
214  -224 
4254-  4754 
9354-  9854 


7454-  7554 
195  -195 
954-  17 
4254-  65 
18  - 26) 
L05  -18054 
20054-244 
3854-  6354 


189  -190 
1454-  1654 
6054-  6354 
2254-  24% 
L04  -170 
!33  -24254 
48%-  --- 
9554-10354 


2054-  2454  ! 
1.54  -168 
218  -236 


187  -19954 
216  -221 
135  -14654 

. 135  -135 
185  -185 
1754-  23 
i 3654-  43 
£ 8854-  9154 
54  117%-117% 
82  - 33 
r - 74 

189  -189 
1254-  15% 
4954-  6854 


19054-200 
213  -213 
136  -147 


19%-  2454 
38  - 4454 
8954-  9954 
119  -119541 


217  -228 
42  - 6154 
90  - 9754 


69  - 70 
69  - 6954 
3454-  41 


s 1454-  19 
5 2754-  3754 
£ 6354-  7054 
42  - 61 
8 60  - 58 


6-7 
15  - 1754 
3554-  4354 
6754-  7254 
- 6054 
5454-  68 
9 2 - 95 


654-  12)4 
1554-  2154 
2454-  425s 


18%-  22 
4054-  4554 
6954-  7354 
6554-  69 


8)4-  1154 
1554-  2054  : 
34  - 4354  £ 
6354-  73 


4 29  - 3 
,4  18454-187 


£ 4354-  49% 
4 71  - 70 
12754-134 


5754-  68 

854-  10 
4754-  6554 
73%-  7754 
130  -13954 
106  -106 
2%-  2% 


49  - 6554 
74  - 76% 
13854-14654 
105  -106 


4054-  57 
70  - 80 
124  -149)4 


1354-  1 
85  - 4054  £ 
554-  654 


84)4-  91)4  t 
111  -12654  1] 
1254-  1654  ] 
354-  454 


53  - 6554  i 
15  - 1954  ] 
4354-  67 


106  - 

£ 2354-  3654  £ 
£ 53  - 63)4 
2554-  29 

1954-  24 
- 4354  4 
8 - 1054 
35  - 31 
9-10 


5354-  6554  i 
7654-  7954  ■! 
142  -1645414 


£ 48  - 
6054-  6854 
.88-88 
[ 2854-  30 


9-954 
4854-  63% 
£ 7^-  7654 
H 141)4-148 


44  - 69% 
19154-192 

12954-14654 
1754-  2454 
105  -109 
- 6654 

13454-13454 
111  -21354 
2854-  35% 
42  - 4654 
8254-  8454 

7754-  90 


6854-  80 
193  -19354 

14254- 
- 2254 
LOO  -102 
4954-  61)4 

139  -139 
906)4-211)4 
S0%-  SiH 
4454-  48 
82  -8i54 

81)4-87)4  £ 


r -80)4 
91)4-101 
^ 11754-129)4 
17  - 2554 
654-  9% 

,.  107)4-107)4 
i 75)4-  89)4 
4 109  -114)4 
18)4-  21 
50  - 6154 
1954-  2554 
52%-  6054 
87  -10354 

79  - 7954  • 
79  - 82 
19354-197 

14254-148 
1954-  3754 
07  -115 
47  - 7654  ( 

136  -136 
208  -21054 
S0%-  37 
4554-  5254 
8354-  87 


12754-130  1C 
!30  -230  2£ 
7154-  7454  '! 
9954-11154  ■! 
12654-13154  f 
2154-  2554  1 
754-  15 

8354-  87%  £ 

112  -114)4  1] 
1954-  2054  ] 


69  - 6254 
124  -124 
935  -240 
i4  71  - 825 
10554-11154 
11754-12854 
2554  - 2954 
14  1054-  1254 


5354-  64 
11754-12 

250  -260 


58  - 78 
£4  2954-  32% 
14  6154-  66 
!4  11054-12454 


11354-12454 
21  - 2854 
854-  1054 

101  -11154 
Lll  -11554 
21  - 2654 
6354-  74 


74  - 
9954-10654 
11454-12154 
22  - 26)4 
854-  1254 

106  -110 
114  -11754 
2354-  2854 
70  - 75 
2454-  29H 
51  - 67% 
9454-10854 


14654-16454 
3154-  89 
11354-115 


140  -170  i; 
16  - 3654  i 
11454-11454  11 


19354-19354  • 
148  -15854  1< 


i4%-  1754  ; 
3354-  43 
72  - 79 


6654-  6154 
7454-  7454 
68  - 6054 


136  -137 
ill  -21454  91 
3354-  38)4  5 
4954-  66 
86  - 09 

9354-11956  « 
i 92  -102 
55  - CO 
9554-  9S 
1 65  - 73 
£4  Cl52  -16156 
854-  11)4 

27%-  30 
7254-  74 


..  13554-13654 
>4  913  -217 
>4  3454-  3054 


914  -215)4 
30  - 8754 
4554-  53 


137  -137 
215  -216 
3154-  365 
4854-  67)4 
88)4-  90 


i 96  - 98%  95  - 98 


63)4-  63)4 
137  -158 
654-  11 


5 - 75 

118)4-16154  1< 
854-  10)4  .. 

14954-162)4  V. 
27%  S3 
53  - 75 
79  - 88 
75  - » 


* May  9,  as  high  as  luOO. 


190)4-212 
212  -241)4|i 
-14454] 


207)4-213)4  it 
236  -24454  2£ 
113  -149  : 


105  -] 
19)4-  21)4 
i-  41)4 
93)4-100)4 


145  -14654 
196  -196 
1854-  21)4 
35)4-  3954 
97  -101 
12154-124 
40  - 42)4 
> - 78 


- 1954 
2854-  36)4 
96  - 99)4 


i 13  - 1454  L 
52)4-  64)4  51 
23  - 25 
160%-17354  le 
920  -240 
42)4-  1654  4 
9054-  93)4  9 


80  - 82 
193  -193 
13)4-  1554 
6554-  60 
2454-  2854 
165^-178 
) 210  -268 
4 4154-  46 
4 9154-  96 


60  - 60 
4 33  - 435s 


1854-  2254  1 
3854-4454  3 
67  - 7254  6 


49  - 6054  61 
40  - 4254  3 

. 1554-  16)4 
. 39)4-  40 
4 11  - 12 
4 20)4-  21)4 


14)4-  17 
36  - 40% 
954-  1051 
1754-  20 


54 192)4-202)4 181  -192 


35)4-  4; 
70  - 8: 
31  - 3( 

19  - 2i 


17-18  1 

£ 36)4-  39%  4 
. - 18)4  1 


73)4-  76 
100  -106)4 
113)4-125) 

22) 4-  2654 
12)4-  14% 

104)4-109 
115  -11754  11 

23) 4-  21 

70  - 77)4  i 

2554-  3054  2 

61  - 67%  4 
94  -10754  9 


101  -1045410 
L17  -1235412; 
2154-  2:  - 


i 77)4-81)4 
20  - 2154 
> 4254-  4654 


- 7&H  64)4-  72)4 
£-134  126  -126 

-365  347)4-352)4 


13)4-  16)4 
156  -170  . 
-110  105  -109)4 


54120  -12254 
4 28%-  3654 
7954-  9454 
4 2554-  2754 
60)4-  555t 
4 0754-10454 


24)4-  26)4 
49)4  53)4 
10054-107)4 


149)4-16054 
37  - C7% 
110  -120 


. 75)4-  75)4  78  - 82)4  .. 


154  -15954 
■3)4-  54)4 
115  -115)4 


211  -215)4 
31  - 8054 
61  - 6754 


211)4-214 
31%-  85)4 
63)4-  67% 


11554-119 
88  - 925i  £ 
109  -409 
13654-13654 
21154-214 
33)4-  36)4 
56)4- 
90  - 92)4 


210  -214 
3254-  3554 
5254-  60% 
9056-  92 


..  08  -103 
)4  6954-  83 
)4 14454-162%  I 


f 

99%-101)4 
73  - 78 
100  -103)4 
--  - 80)4 
145  -152)4 


EAILEOAD  AND  MISCELLANEOUS  STOCKS. 
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1901— Continued. 
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MISCELLANEOUS  STOCKS. 


I90a— Concluded. 


receipts. 


KAILEOAD  STOCKS. 
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i»04. 
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EAILEOAD  AND  MISCELLANEOUS  STOCKS. 


• Iirinols  « ent  ral  stocn  trust  certiocates  t Ex-rlghts. 


MISCELLANEOUS  STOCKS. 


115 


b Ez- stock  dividend.  i Ex  rights. 


1]6 


EAILEOAD  AND  MISCELLANEOFS  STOCKS. 


1 902— Concluded. 


+ Ex-rights. 
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1903— Continued. 
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MISCELLANEOUS  STOCKS. 


MISCELLANEOUS  STOCKS. 


I 19 


1904. 
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EAILEOAD  STOCKS. 


1904— Continued 


STOCKS. 

JANUARY 

Febr’rt. 

MARCH. 

April. 

Mat. 

June. 

JULT. 

AUGUST. 

jSEPT’BER. 

October. 

nov’ber. 

Dec’ber. 

Low.High 

Low.High 

Low.High 

Low.  High 

Low.High 

Low.  High 

Low.High 

Low.High 

{Low.High 

Low.High 

Low.High 

Low.  High 

CleTe.  lior.  <Sc  W heel.. . 

....  - ... 

. 

. 

60  - 60 

65  - 66 

- 

70  - 70 

70  - 75 

70  - 70 

90  -100 

lOOk-lOOk 

Cleve.  dc  Pittsb.  snar.. 

...  - ... 

....  - .... 

181  -181 

17854-180 

17854-17854 

17854-17^ 

Col.  & So.,  -vot.  tr.  clfs.. 

15  - 19 

1454-  18 

1654-  1854 

1654-  1854 

1454-  16k 

1354-  16 

1154-  1654 

1354-  17 

1554-  205* 

18  - 2354 

2154-  2454 

1954-  2354 

1st  pref.,  vot.  tr.  ctfs.. 

54  -68H 

52  - 5754 

5254- 

5354-  56 

50  - 63 

48  - 49 

48  - 5054 

48  - 52 

48  - 515* 

5054-  665* 

53  - 60'4 

65  - 63 

2d  prel.,  vot.  tr.  ctfs. 

■23  - 2m 

22  - 2654 

2254-  2654 

2254-  2654 

19  - 2254 

1754-  2054 

1954-  22 

1954  - 2254 

21  - 28 

26  - 31H 

30  - 37m 

33  - 3754 

Delaware  <&  Hudson . . . 

163  -168J4 

154  -168 

149  -15154 

15154-16054 

15254-158 

151k-15654 

16654-16154 

15954-165 

163  -170 

16954-18654 

181  -1895a 

181  -19056 

Riehts 

. - .... 

254-  354 

....  - .... 

- .... 

....  - ... 

....  - .... 

....  - ... 

Del.  Liack.  dt  Western. . 

264  -275 

25054-27154 

251  -268 

267  -2755s 

266  -27054 

26854  272 

269  -273 

270  -275 

272k-300 

290  -329 

315  -334 

320  -3595* 

Denver  & Rio  Grande. . 

im-  23^ 

1854-  2154 

18  - 2154 

20  - 2254 

19  - 20 

19  - 2154 

21  - 2254 

22  - 26k 

2454-  2954 

2854-  3254 

2954-  365* 

fO  - 34 

Prel 

em-  74J4 

6454-  7154 

6654-  70 

6954-  7254 

6554-  68k 

6654-  715* 

70  - 73k 

7054-  775* 

7054-  825* 

81  - 84k 

82  - 8754 

8354-  89 

Denver  dt  Southwest’n 

1 - 

1-1 

1-1 

554-  5h 

Des  Mo.  & Ft.  Dodse.. . 

19J6-  2454 

21  - 21 

21  - 23 

21  - 21 

18  - 18 

...  - ... 

17  - 17 

2354-  235* 

24  - 245i 

24  - 26 

26  - 255* 

2454-  27 

Det.  So.,  vot.  tr.  ctfs... 

10  - 14M 

854-  11 

10  - 1154 

854-  1054 

354-  854 

154-  4k 

254-  254 

154-  2k 

254-  s' 

354-  6k 

45*-  10 

5-754 

Pref.  votinfftr.  ctfs  . . 

24  - 29J4 

1754-  2654 

17  - 22 

1654-  20 

8 - 17k 

254-  85* 

4 - 4% 

4 - 45* 

454-  8 

7 - 95* 

854-  305* 

265*-  3354 

Dnluth  So.  Sh.  Atl... 

9H-  lOk 

8-954 

8-9 

754-  8 

654-  754 

554-  5k 

654-  7 

6-7 

754-  8 

754-  1254 

11  - 145* 

1154-  14 

Prel 

13  - 163a 

13  - 1454 

1154-  13 

13  - 13 

1154-  12 

954-  11 

10  - 12 

9k-  12 

12  - 13k 

1254-  215* 

1854-  28H 

21  - 2754 

Erie 

27H-  29Ja 

22  - 275a 

2254-  2754 

2454  - 2754 

2154-  25 

2254-  245* 

2354-  265* 

2454  - 285* 

28k-  325«. 

3154-  4154 

37k-  415* 

33  - 41 

1st  pref. 

6654-  693a 

6154-  665* 

6154-  65H 

63  - 6654 

5554-  6354 

56  - 695* 

5854-  6354 

60k-  65k 

6154-  6854 

6754-  74k 

705*-  74k 

7154-  77 

2d  pref 

47  - 50H 

3?54-  47k 

3754-  4354 

3854-  4354 

33  - 8854 

3354  355* 

3454-  3954 

36  - 415* 

4054  - 475* 

46  - 64k 

5054-  585* 

53  - 5854 

Evansville  ifc  T.  Haute. 

62  - 665t 

57  - 57 

....  - .... 

64  - 04 

51  - 56 

66  - 695* 

59  - 59 

595*-  6954 

58  - 64 

62  - 67 

80  - 80 

Ft.  Worth  dz  Den.  City 

53H-  5354 

5254-  64 

....  - .... 

....  - .... 

40  - 40 

!!!  - ... 

40  - 41 

4054-  4354 

44  - 5054 

4654-  47 

42-46 

38-43 

Great  Northern,  pref.... 

177  -177 

....  - ... 

170  -186 

173  -180 

175  -175 

175  -180 

185  -195 

196  -230 

211  -24254 

Green  Bay  dc  West’n.. 

- ... 

....  .... 

82  - 82 

Deben.  certs.,  Ser.  A.. 

79%-  7054 

7454-  7454 

72  - 7454 

73  73 

...... 

70  - 70 

73  - 765* 

75  - 845* 

82  - 865* 

....  - .... 

Deben.  certs.,  Ser,  B. 

1254-  liH 

1154-  1354 

1154-  1354 

1254-  15k 

12  - 1354 

11  - 1254 

1254-  13k 

1254-  1454 

14  - 155a 

1454-  205* 

18  - 205* 

17  - 195* 

HockinK  Valley 

72  - 7754 

70  - 7654 

74  - 7454 

68  - 7254 

60  - 6754 

61  - 6754 

64  - 6854 

63  - 845* 

77  - 845* 

8054-  83 

80  - 865* 

86  - 94 

Pref 

8354-  85 

80  - 85 

77  -8154 

8054-  81 

77  - 8054 

79  - 83k 

8054-  8254 

80  - 91 

87  - 90 

88  - 90k 

88  -915* 

9 5*-  93 

Illinois  Central 

129  -13154 

12554-13054 

12654-131 

12954-131H 

12854-13054 

12854-132 

13154-1375* 

13254-139 

137  -1405* 

13954-14654 

1415*-158k 

U9k-169 

Leased  lines  stock.  ... 

10354-10454 

....  - .... 

104  -104 

10454-10454 

105  -105 

Iowa  Central 

20  - 2254 

17  - 21 

18  - 20 

18  - 195s 

1854-  1854 

14  - 185* 

18  - 195* 

18  - 22 

22  - 255* 

2454-  295* 

27  - 33 

2554-  3154 

Pref 

3854-  42 

32  - 36 

33  - 3754 

3«4-  365s 

3454-  345* 

32-35 

34  -37% 

35-43 

4154-  4754 

45  - 5154 

4754-  695* 

555*-  67k 

Kanawha  ds  Michigan. 

28  - 29 

2654-  27 

23  - 25 

25  - 25 

2254-  235* 

25  - 26 

2654-  27 

28-30 

33k-  35 

3454-  365* 

3554-  375* 

37-38 

K.C.F.S.dc  M.  t.  ctfs.pf. 

6654-  69 

65  - 67 

66  - 6754 

66  - 7054 

6654-  67k 

6454-  67 

67  - 7454 

72  - 77 

76  - 795* 

77  - 805* 

79  - 835* 

81  - 8354 

K.C.  So.,  vot.  tr.  ctfs... 

1854-  21 

1654-  1954 

1654-  21 

18  - iSli 

1754-  20 

1854-  2154 

21k-  22  k 

2254-  24 

24-26 

24  - 30 

275*-  3154 

2454-  3154 

Pref.,  vot.  trust  ctfs.. . 

33  - 3854 

31  - 37 

31  - 37 

3454-  37 

3454-  39 

3654-  1354 

42  - 45 

42  - 4654 

4454-  48k 

46  - 53 

5054-  665* 

4754-  5454 

Keok.  <&  Des  Moines.. . . 

1054-  14 

1054-  1054 

1054-  1054 

12H-  1954 

14  - 14 

13  - 13 

13  - 13 

13  - 13 

1354-  1854 

16  - 18 

1754-  195* 

15  - 16 

605*-  505* 

4654-  4654 

Lake  Erie  dk  Western. . . 

28  - 3054 

2654-  30 

26  - 2754 

2654-  2854 

28k-  2854 

26  - 2854 

26  - 26 

2654-  33 

30  - 34 

32  - 36 

32  - 415* 

32  - 43k 

86-86 

90  - 90 

98  -10254 

250  -250 

Lonic  Island 

5354-  6554 

50  - 53 

49  - 49 

49  - 51 

46  - 46 

47  - 47 

48  - 565* 

65  - 59 

58  - 69 

66  - 595* 

58  - 625* 

02  - 62 

Louisville  dz  Nashville. 

106  -11154 

101  -10754 

10154-10854 

10754-110 

10654-1095a 

10654-11054 

110  -118 

114  -1225* 

12056  1275* 

127  -1375* 

131  -1425* 

135  -1485* 

Manhattan  Elevated. . . . 

14154-11654 

140  -14354 

13954-14454 

14154-14354 

142  -1445* 

14354-14954 

11954-16254 

14954-166 

153  -15754 

16354-164 

15954-169H 

16254-16854 

Mexican  Central 

954-  1454 

954-  1254 

954-  1254 

5 - 1054 

654-  854 

654-  854 

754-  1054 

954-  1254 

1154-  15 

1354-  195* 

17  - 2354 

1854-  285« 

Mlchlftan  Central 

120  -12654 

11954-138 

130  -130 

12954-12954 

....  - .... 

12254-135 

180  -132 

130  -150 

134  145 

Minneap.  dz  St.  Louis.. 

6254-  6754 

61  - 65 

....  - .... 

....  - .... 

40-44 

4354-  1854 

46k-  66 

65  - 6754 

56  - 62 

59  - 65 

58  - 645* 

Pref 

90  - 9454 

85  - 85 

80  - 80 

8054-  91 

90  - 965* 

96  - 965* 

96  - 96 

Minn.  St.  P.  dz  S.  S.  M.. 

55  - 67 

68  - 65 

69  - 6354 

6054-  63 

60  - 6254 

6054-  6754 

6654-  7554 

71  - 76 

7254-  77 

745*-  95 

86  - 93J* 

8454-  9154 

Pref 

118  -12654 

117  -12454 

118  -119 

116  -1205* 

11854-12454 

123  -12854 

127  -131 

129  -134k 

130  -150 

144  -149 

144  -1475* 

Mo.  Kansas  dz  Texas... 

1654-  19 

1454-  1754 

1554-  1854 

17  -1854 

1554-  17k 

15  - 1654 

16k-  1854 

1754-  *«k 

2154-  24H 

24k-  3254 

29k-  365* 

29k-  345* 

Pref 

38  - 4254 

35  - 40 

3654-  3^^ 

37  - 4054 

33k-  365* 

32k-  375* 

3654-  415* 

3954-  4954 

46  - 495* 

49  - 595* 

57  - 6454 

6054-  66k 

Missouri  Pacific 

9054-  9554 

87  - 94 

87  - 945i 

9254-  95 

8854-  92k 

8854-  9354 

9054-  9654 

9154-  9854 

9554-  995* 

9754-1055* 

lOlk-11054 

10254-11154 

185  -185 

18254-18254 

18654-1865* 

185  -185 

184  -190 

Nashv.  Chatt.  dz  St.  L. 

103  -12454 

10154-111 

10454-108 

108  -117 

10754-110 

107  -112 

lllk-115 

11454-12254 

120  -124 

126  -137 

13254-116 

141  -1475* 

Nat’l  of  Mexico-Pref... 

3454-  41 

3454-  3854 

36  - 3854 

37  - 40 

36  - 36 

3554-  37 

36  - 3954 

36k-  38k 

36k-  4154 

3854-  4254 

3954-  4554 

39  - 4354 

2d  pref 

1754-  2154 

1654-  20 

17  - 1954 

1854-  1854 

1754-  18 

1654-  1754 

1754-  19 

1754-  20 

19  - 215s 

2054-  2254 

22  - 2554 

20k-  2354 

N.  Y.  Cent,  dz  Hud.  Rlv, 

11754-122 

113  -11951 

11254-11854 

11554-11854 

113k-11554 

11354-11654 

116  -12054 

11854-12454 

122  -129k 

126  -1365* 

13254-142 

133  -14554 

N.  Y.  Chic,  dz  St.  Louis. 

2654-  3254 

2654-  2954 

2554-  2954 

26-28 

26  - 2654 

2754-  2954 

2854-  3254 

3054-  325* 

32  - 38k 

3554-  445* 

40  - 47 

108  -108 

10054-10054 

10154-105 

105  -1085* 

109  -10954 

10954-1095* 

113  -113 

63  - 69 

63  - 63 

60  - 60 

63  - 63 

61  - 66 

65-68 

65  - 7154 

73  - 7754 

745*-  78 

N.  Y.  dz  Harlem 

- ... 

...  - ... 

....  - .... 

400  -105 

410  -410 

N.  Y.  Lack,  dz  West 

131  -131 

....  - .... 

....  - .... 

....  - 

....  - .. 

....  - ... 

....  - ... 

....  - .... 

13^13254- 

N.  Y.  N.  Haven  dz  Hartf. 

19454-196 

190  -19554 

189  -192 

18854-18954 

185M-18854 

186  -189k 

189  -195 

18854-19254 

190  -1945* 

19154-199 

193  -197k 

190  -199 

N.  Y.  Ontario  dz  West... 

2154-  2454 

1954-  2354 

1954-  2254 

2154-  2254 

2054-  22 

2154-  2654 

2654-  3154 

30  - 3454 

31  - 37 

34  - 4754 

3954-  435* 

3954-  45 

Norfolk  dz  Western 

6654-  6254 

65  - 6054 

6354-  69 

67  - 6954 

5554-  67 

6354-  6654 

6654-  6254 

6054-  6854 

67  - 70k 

6954-  735* 

7054-  7654 

7454  - 8054 

Pref. 

89  - 89 

8854-  8854 

89  - 89 

8854-  90 

88-88 

85  - 90 

90  - 91 

90  - 91 

9054-  91 

92  - 93 

92  - 94 

935*-  95 

Northern  Central 

....  - .... 

150  -168 

165  170 

172  -172 

187  -195 

190  -190 

179  -179 

....  - 

Pacific  Coast  Co 

6254-  6654 

61  - 66 

63  - 54 

53  - 6354 

6154-  645* 

64k-  64k 

6454-  61 

61-64 

6354-  655* 

64  - 785* 

7554-  8054 

74  - 8254 

1 nr  pr«f..  

95  - 95 

100  -100 

2d  pref 

6154-  6754 

6254-  6554 

6154-  64 

....  - .... 

6454-  645* 

64-64 

69  - 7454 

7354-  7554 

75  - 8S’ 

81  - 845* 

80  - 8654 

Pennsylvania  RR 

11654-1235* 

11254-12154 

11154-120 

11654-11954 

11254-11854 

11354-11654 

115k-121k 

11854-12654 

12454-13254 

13154-1385* 

131k-1395* 

132  -140 

Peoria  dz  Eastern 

17  - 19 

19  - 2054 

19  - 23k 

21k-  25 

2454-  27 

26  - 31 

28  - 3254 

Pore  Marquette 

79  - 8154 

75  - 78 

75  - 7754 

75  - 785* 

78  - 7954 

7454-  7754 

77  - 78 

....  - .... 

..  . - .... 

78Va-  7854 

70  - 78 

7654-  78 

Prel 

68-68 

69  - 69 

6954-  695* 

7154-  78k 

7654-  7954 

Pitts.  Clnn.  Ck.  dz  St.L 

63  - 6654 

61  - 61 

60  •-  62H 

55  - 60 

56-60 

56  - 66 

60  - 6354 

6354-  73 

6854-  71 

70  - 77 

73  - 77 

745*-  80 

Pref 

97  - 98 

99  - 99 

90  - 91 

91  - 91k 

91  - 92 

92k-  95 

97  -101 

10054-105 

101  -105 

102  -106 

106  -107 

Pitts.  Ft.W.  dz  Ch.,  ffu. 

180  -180 

....  - ... 

....  - 

....  - .... 

....  - .... 

17954-18054 

182k-1835* 

....  - .... 

181  -1845* 

18354-184 

l84k-18454 

Railroad  Securities, 

III.  Cent.  stk.  tr.  ctfs.. 

90  - 90 

85  - 9054 

9054-  9054 

91  - 93 

9254-  925* 

90  - 90 

88k-  90 

87  - 895* 

89  - 91 

90k-  9254 

Reading 

4354-  48 

3954-  4654 

3854-  4554 

4354-  4554 

4054-  445* 

4354-  48k 

4654-  6454 

6154-  63 

6154-  70 

6854-  775* 

705*-  785* 

7354-  8254 

1st  pref 

7754-  SI 

76  - 7954 

7854-  795* 

78  - 78H 

79  - 825* 

82  - 8354 

83  - 855* 

84  - 865* 

855*-  885* 

8754-  885* 

8154-  92 

2d  pref 

59  - 62 

5554-  6854 

66  - 6054 

69  - 625* 

6254-  6754 

67  - 72k 

70  - 75k 

74  - 785* 

7754-  82 

7154-  81k 

8Uk-  85 

Rensselaer  dz  Saratog 

...  - .. 

...  - .... 

205  -205 

....  - .... 

....  - .... 

...  - 

Rock  Island  Co .... 

2054-  2754 

1954-  2454 

1954-  24 

22k-  25 

2054-  23k 

1954-  2154 

2054-  24 

22  - 28k 

255*-  30k 

28  - 35k 

3154-  37k 

30  - 375* 

Prel 

5754-  6854 

59  - 6454 

6954-  64 

6254-  6754 

6254-  6754 

63  - 65 

6354-  6754 

64k-  6854 

6854-  745* 

71  - 765* 

7254-  8654 

8154-  86 

Rome  Wat.  dz  Ogdensb. 

131  -131 

131  -131 

132  -13254 

132  -132 

133  -133 

133  -133 

13254-13254 

130  -135 

134  -138 

Rutland,  pref 

3654  - 3854 

...  - .... 

30-36 

3054-  3054 

30  - 80 

....  - .... 

31  - 34 

43-65 

6154-  54 

70  - 72k 

St.  Jos.  dz  Gr.  Island.. 

1154-  14 

954-  954 

9-9 

9-9 

10  - 10 

12  - 17 

1554-  17 

155*-  165* 

16  - 18 

1454-  17 

1st  pref. 

42  - 45 

36  - 38 

36  - 37 

38-40 

35-35 

36  - 37 

38  - 42 

43  - 51 

46  - 47 

45k-  535* 

63  - 60 

6654-  6854 

2d  pref 

16  - 2054 

17  - 18 

....  - .... 

1454-  1454 

13  - 13 

1854-  2054 

21  - 27k 

2454-  2654 

245*-  275* 

24  - 30 

29k-  2»k 

St.  L.  dz  S.Fr.,  1st  prel 

70  - 70 

...  - .... 

61  - 70 

....  - ... 

....  - .... 

70  - 70 

71  - 76 

7354-  735* 

72  - 75 

7454-  78 

2d  pref 

3954-  4954 

4054-  48 

41  - 46 

4554-  49 

4454-  48 

4254-  4654 

4654-  6854 

62  - 60 

6854-  61 

6854  - 6 5* 

6054-  70 

63k-  7254 

C.  dz  B.  III.  stk.tr.ctis. 

160  -167 

179  -183 

17954-185 

Pref.stock  trust  ctfs. 

12354-12354 

122  -12254 

....  - .... 

12354  12354 

. - .... 

- .... 

124  -126 

130  -133 

127  -1315* 

i2754-13.f 

St.  Louis  Southwest’n. 

1354-  1654 

1354-  1454 

1254-  14H 

1354-  1454 

11  - 1354 

954-  12k 

11  - 14 

1354-  2254 

19  - 225* 

21  - 235* 

2154  86k 

2354-  29 

Prel 

3154  - 3654 

2954-  3454 

3054-  3454 

3354-  36 

2654-  34 

2554-  30 

2954-  34 

33  - 4754 

4054-  4654 

47  - 615* 

4Sk-  645* 

60  - 605* 

Houthern  vol*  tr*  ctfs* 

niamDefi 

1954-  2354 

1854-  2254 

1854-  2254 

2054-  2254 

1954-  21 

1954-  2154 

2154-  26k 

23  - 295* 

2854-  8454 

3254-  365* 

33k-  3654 

325*-  3754 

Pref.  vot’g  trust  ctfs.. 

■ tnmnerl  extended  . 

77I.<:-  865i 

7754-  8354 

7954-  86 

84  - 8954 

8154-  8454 

8254-  8554 

88  - 90 

83  - 9554 

925e-  96 

9Sk-  96 

93  - 96 

94  - 9% 
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STOCKS. 

JANUABT 

Fbbr’hy. 

March. 

April. 

MAT. 

J0NB. 

Jdly. 

AUGUST. 

Sbpt’ber. 

OOTOBBR. 

Nov'BBR. 

Deo’ber. 

Low.HlRh 

Low.  Hlffh 

Low.HlRb 

Low.  High 

Low.HlRb 

Low.  niRb 

Low.HlRb 

Low.HlRb 

Low.HlRb 

Low.HlRb 

Low.HIr) 

Low.HlRb 

Sou  them— (Con.)— 

M.  U.  stock  tr.  otfs. 

92  - 92 

90  - 90 

91  - 92 

91  - 91 

92  - 92 

93  - 93 

93  -93 

94  - 94 

92  - 92 

96%-  96% 

98-97 

98-98 

Southern  Pacific  Co... 

46?«-  62id 

42%-  60% 

41%-  61% 

47%-  51% 

44%-  47% 

44%-  48% 

1 46%r  62% 

48%-  67% 

64%-  69 

56%-  64% 

69}^-  68% 

69%-  67% 

Utahts 

2%-  2% 

2%-  2% 

...  - ... 

113  -116% 
80%-  33% 

116%-116% 

115%-118% 

115%-119% 
32  - 38 

Texas  it  Pacific 

24  - 37H 

21%-  26% 

22%-  247% 

23  - 25% 

20%-  22% 

20H-  22% 

22%-  26% 

24%-  82% 

81%-  36% 

32%-  38% 

Tol.  Peoria  Sc  Western 

17  - 17 

Tol.St.L.<kW.,v.tr.ctfs 

23«-  29H 

22  - 26% 

24  - 27 

24  - 26% 

21%-  26% 

22  - 25% 

24  - 27% 

26  - 29% 

28  - 33 

29%  - 82-% 

29  - 38 

33%-  37% 

Prel.i  vot.  tr.  ctfs 

37  - 39j« 

32  - 36% 

34  - 37% 

35  - 39% 

37  - 39% 

34%  - 38% 

37  - 39% 

38  - 48% 

46  - 53 

48%-  62 

47%-  57% 

49  - 66% 

Union  Pacific 

76«-  82H 

72%-  81% 

71  - 87% 

83%-  90 

81%-  86% 

82%-  89 

88%-  99 

94%-10i% 

96%-103% 

102  -113% 

107%-117 

104%-lia%i 

Pref. 

88H-  91H 

86%-  91% 

86%-  94 

92  - 94% 

90%-  92% 

91%-  93% 

93%-  94% 

93%-  95% 

92%-  94 

93  - 96% 

94%-  95% 

94%-  98 

Wabash 

19H-  ZlH 

17  - 20% 

17%-  19% 

18  - 19% 

16  - 18 

16%-  17 

16%-  17% 

16%-  19% 

19%-  22 

19%-  22% 

2<'H-  26 

20-24 

Prel 

355^-  41 

32%-  39% 

32%-  38 

36%-  39% 

82%-  37% 

82%-  36% 

34%-  37% 

35  - 39% 

39  - 43% 

40%-  44% 

41%-  48% 

40%-  47%[ 

Wheellnff  Sc  l.ake  Erie 

17!^-  19M 

14%  ■ 17% 

16  - 17 

16  - 17% 

16  - 16% 

14%-  16% 

14%-  16% 

16  - 17% 

16  - 18% 

17%-  20% 

17%-  22% 

17%-  21 

lot  pref. 

46  - 52?1 

42-60 

46  - 48 

44  - 46 

42%-  46 

41%-  44% 

37  - 43 

38  - 46 

43%-  46% 

43%-  47% 

48  - 49% 

4ll%-  48 

ad  pref. 

24  - 29H 

22  - 26% 

26  - 27 

26  - 26% 

23%-  25% 

21%-  25 

21%-  24% 

2.3%-  26% 

26  - 26% 

24%-  28% 

28%-  32 

26  - 28% 

WIscon.  Cent.,v.tr.ctfs. 

16«-  21% 

17%-  20% 

17%-  19% 

17%-  19 

16%  - 17% 

16  - 17% 

16%-  18% 

16%-  19% 

18  - 21% 

19%-  24% 

21%-  25 

20%-  24 

Pref.,  rot.  tr.  ctfs 

38  - 47% 

39  - 44% 

39  - 43% 

40  - 42% 

38  - 40% 

37  - 38% 

38  - 40% 

38%-  42% 

41%-  46% 

43%-  47 

42%-  49% 

44  - 48 

EXPRESS. 

A ifnina 

223  -225 

220  -225 

224  -226 

222  -225 

222  -226 

224%  224% 

224%-226 

224%-230 

230  -236 

236  -250 

245  -245 

235%-240 

American 

195  -197 

190  -196 

185  -192 

189  -195 

186  -190 

180  -190 

189  -203 

194  -215 

206  -214% 

208%-212 

210  -219 

206  -212% 

United  States 

107%-110 

100%-110 

110  -110 

100%  103 

102  -106 

104  t113 

110  -123 

116  -120 

116%-121 

115  -128 

118  -121 

Wells,  Farso  Sc  Co 

205  -212 

205  -205 

206  -206 

204  -205 

203  -207 

200  - 210 

200  -210 

209  -250 

230  -240 

238  -243 

240  -246 

.’40  -243 

COAL.  Sc  MINING. 
Amalgamated  Copper. . 

47%-  52 

43%-  61% 

44%-  50% 

47%-  52% 

46%-  51% 

48%-  50% 

49%  - 54% 

61  - 68% 

56%-  69% 

58%-  71% 

68  - 814 

68%-  82% 

200  -200 

195  -195 

190  -190 

180  -180 

185  -210 
95  -118% 

Anaconda  Copper  

72  - 78% 

61  - 74 

62  - 68 

67  - 80% 

74  - 78 

70%-  74% 

70%-  76% 

72  - 80% 

80  - 98 

94  -104% 

101  -120% 

Central  Coal  Sc  Coke. . . 

- ... 

65H-  66 

Colorado  Fuel  dk  Iron . . 

27H-  34% 

30  - 33% 

26%-  31 

28%-  3% 

28  - 32% 

28%  - 31 

30%-  38% 

36%-  37% 

31%-  44 

34%-  44% 

40%-  68% 

37-68 

Prel 

65  - 66 

66  - 65 

59%-  69% 

63  - 63 

....  - .... 

60  - 60 

64  - 65 

65  - 65 

65  - 65 

68%-  73 

75  - 92% 

90  - 96 

Col.  Ac  H.  Coal  Ac  Iron.. 

13%-  16% 

11%-  14% 

11%-  13% 

12  - 13% 

11%-  13% 

8 - 11% 

9-9% 

9-13 

12%-  13% 

12%-  15 

14  - 17% 

18  - 19% 

Consolidation  Coal 

63  - 68 

68  - 66 

....  - .... 

....  - 

...  - ... 

Bomestake  Minintc.. 

60%-  50% 

51  - 61 

49%-  61 

60  - 51% 

54  - 54 

52%-  52% 

54  - 54% 

...  - ... 

65  - 55% 

66  - 73 

63  - 73% 

Maryland  Coal,  prel.... 

110  -118 

115  -115 

110  -115 

New  Central  Coal,  new. 

45  - 15 

....  - ... 

....  - .... 

....  - .... 

43  - 43 

43  - 43 

42  - 42 

42-42 

Ontario  Silver  Minins.. 

4%-  4% 

4-4% 

4-4 

....  - ... 

....  - .... 

4% 

4-4 

3%-  4% 

Quicksilver  Minins 

....  - .... 

....  - .... 

....  - .... 

%-  r* 

..  - .... 

....  - ... 

1%-  3% 

2% 

Pref 

Tennessee  Coal  Ac  Iron 

35-41 

4%-  4% 
34%-  38 

35  - 39% 

4%-  4% 
35  - 41% 

31%-  36 

3%-  3% 
32%-  36% 

3%-  3% 
35  - 44% 

42%-  46% 

44%-  49% 

48  - 59 

3%-  7 
36%-  77% 

61%-  77% 

Ta.  Iron  Coal  Ac  Coke.. 

....  - .... 

20  - 20 

19  - 19 

18%-  21 

22%-  27 

26-44 

35  - 44 

VARIOUS. 

AlllS'Chalmers 

7 - 8% 

8%-  16 

6-12 

6%-  7% 

6 - 7% 

8-8% 

9 - 13% 

11  - 11% 

10  - 10 

10%-  16 

13  - 21% 

15  - 19% 

Prel  

55  - 60 

69%-  64% 

39%-  56 

40  - 43 

39H-  42 

41%-  42% 

42%-  65 

49%-  60 

60  - 51% 

49  - 62 

63%-  71 

69  - 70 

Amer.  Asric.  Chemical 

14  - 14% 

13%-  13% 

13  - 14 

13  - 13% 

14%-  14% 

14%-  15 

18  - 21% 

21  -21% 

20  - 24% 

Prel 

72%-  75% 

75%-  76% 

73  - 73% 

...  - .... 

73%-  73% 

75  - 75 

79  - 79 

....  - .... 

78-78 

85%-  87 

Amer*  Beet  Suffar 

21  - 21 

...  - ... 

. . - .... 

19  - 21% 

20  - 24 

23%-  25 

25  - 25 

Prel 

74%-  74% 
22%-  27% 

80-80 
29  - 36% 

Amer.  Car  Ac  Foundry. 

17%-  21% 

18%-  20% 

19  - 20% 

17  - 20% 

16  - 17% 

16  - 17% 

14%-  19% 

18%-  19% 

18%-  24% 

25%-  34% 

Pref 

67  - 72 

67  - 69% 

68  - 72% 

69%-  74% 

69  - 71 

70  - 71% 

71  - 79 

78  - 79% 

78%-  82% 

79%-  85% 

82%-  9.% 

89  - 94% 

Amer.  Cotton  Oil  Co.... 

28%-  32% 

29  - 31 

28%-  30 

29%-  30% 

27%-  30 

24%-  27 

26%-  28 

26  - 34% 

28  - 34% 

2s%-  33 

29%-  36% 

33%-  37% 

Prel 

89  - 89% 

90  - 90 

88-91 

90  - 90 

93%-  93% 

8S%-  90 

89%-  90 

89%-  92 

91  - 93% 

92  - 95 

92  - 97 

93-96 

Amer.  Dist.  Telesraph. 

23%-  25 

....  - .... 

23  - 24 

....  - 

..  - .... 

26%-  26% 

22  - 22 

23  - 24 

25%-  27% 

26  - 31% 

32  - 39 

Amer.  Grass  Twine. 

5%-  5% 

6%-  8% 

6 - 7% 

6 - 6% 

6%-  5% 

6%-  7% 

6 - 7% 

5-6% 

6%-  8% 

7%-  11% 

9%-  14 

Amer.  Hide  Ac  Eeather 

2%-  5% 

4-4% 

3%-  4% 

4 - 4% 

4-4 

3%-  4 

4 - 4% 

4-4 

3%-  5% 

4%-  6 

6%-  10 

9%-  11% 

Prel 

11%-  18% 

15  - 17% 

14%-  15 

16%  18% 

15  - 16 

15%-  20 

19%-  21% 

19  - 21 

19  - 20% 

19  - 23% 

22  - 39% 

39  - 48% 

Ameiican  Ice  Co 

7%-  9% 

7%-  8% 

6%-  8 

6%-  7% 

6%-  7% 

m-  7 

6%-  7% 

6%-  7% 

6%-  8% 

7%-  9 

7%-  9% 

6-8% 

Prel 

99%-  36% 

28%-  32 

24%-  31% 

27  - 28% 

26%-  28 

26  - 27% 

26%-  30 

26  - 27% 

26  - 34 

32%  - 42 

35%-  40% 

36  - 39% 

American  liinseed 

10  - 12 

9-10 

8%-  9 

8% 

7%-  8 

7-7% 

7%-  9% 

9%-  15 

12  - 12% 

13  - 15 

14  -20% 

16  - 18 

Pref 

28  - 29% 

30  - 30 

30  - 30 

28  - 28% 

27%-  28 

22%-  23 

29%  - 29% 

30  - 35% 

36  - 37% 

37  - 42% 

42  - 42% 

American  liocomotlve. 

16%-  23 

19%-  23% 

21%  - 23% 

18%-  23% 

17%-  20% 

18%-  19% 

19%-  23% 

20  - 22% 

20%-  28% 

25%-  30% 

2a%-  36% 

30  - 36% 

Prel 

76%-  80% 

77  - 80 

79  - 83 

80  - 82% 

81  - 84 

82  - 83% 

82  - 83 

88  - 90% 

90  - 97% 

95%-100% 

97%-106 

100%-10^ 

American  Maltins 

3 - 4% 

3%-  4 

3%-  4% 

3-3 

2%-  2% 

2%-  2% 

3-3% 

3-4% 

4 - 4% 

4-6% 

6-7% 

6-9 

Pref 

18%-  20 

19  - 20% 

17  - 19% 

16%-  17% 

16  - 18 

17  - 18 

17  - 21 

19  - 21% 

20%-  23% 

21%-  28 

25%-  29 

Am.  Smelt’s  Ac  Refin’e.. 

47%-  61% 

46  - 60 

46  - 49% 

48  - 49% 

48%-  63% 

51%-  66 

53%-  68% 

56%-  65 

63%-  68 

65  - 73% 

69%-  82% 

75%-  82% 

Pref 

8^%-  94% 

89%-  93% 

90  - 93 

92%-  96% 

94%-  97% 

96%-  98% 

96%-  99% 

99  -107% 

106  -110 

106  -115 

110  -116 

110  -114 

American  Snuff 

110  -110 

110  -120 

112  -112 

117  -119 

119  -119 

120  -120 

119%-120 

129  -135 

136  -135 

160  -170 

160  -170 

Pref 

86-91 

87%-  87% 

86%-  90 

90  - 91 

09  - 00 

88%-  93 

89%-  91% 

90  - 98 

96  - 98% 

95  - 97 

95  - 99% 

90%-  99% 

Amer.  Steel  Foundries 

5-5 

....  - .... 

....  - ... 

....  - .... 

....  - ... 

3%-  4% 

3%-  7 

6%-  6 

6%-  8% 

6%-  8% 

8-15 

11%-  16% 

Pref 

Amer.  Suear  Ret.  Co... 

38%-  38% 
123%-131% 

122%-128 

122%-128% 

126  -129 

124%-12^ 

27  -28% 

125  -128% 

26-35 
127  -130% 

32  - 35 
128%-134% 

129%-133 

34  - 39 
131  -146 

36  - 51% 
141%-153 

49  - 57% 
I34%-151% 

Pref 

123  -126% 

123%-126% 

124  -125% 

125%-126% 

125  -127 

125  -180 

127%-129% 

130  -136 

133%-134 

132  -137 

136%- 141 

137  -140 

Amer.  Tel.  Ac  Cable  Co. 

82  - 86% 

S3%-  86 

84%-  86 

86  - 87 

86%-  90 

86  - 92 

91  - 91 

90  - 91 

89  - 93 

91  - 93 

91%-  94 

91  - 95 

Amer.  Teleph.  Ac  Teleg. 

126  -130 

121  -126 

124%-124% 

123  -126% 

126  -126% 

125%-131% 

128%-133% 

136%-139% 

137%-140% 

139%  145% 

143  -149% 

U6%-1489f 

Amer.  Tobacco  Co.,  pi.. 

138  -135 

130M-132 

134  -135 

134  -135 

137  -139 

138%-140 

136%-140 

140  -147 

140  -146 

143%-149 

147%-148 

Am.  Tobacco  (new)  pf.. 

....  - .... 

....  - . 

....  - 

..  - .... 

85%-  86% 

63%-  95 

87-96 

American  Woolen  Co... 

10  - 12% 

10  - 10% 

10%-  10% 

10%-  11% 

10  - 11 

10  - 10% 

10%-  12% 

12-14 

14  - 14% 

14%-  21 

17%-  26 

20  - 23% 

Prel 

69  - 71% 

09%-  70% 

69%-  75 

74%-  76% 

74  - 75 

74  - 75% 

76  - 77 

78  - 81 

81-83 

81%-  84% 

83%-  94 

89  - 04% 

Associat.  Merch.,  1 stpl 

92%-  02% 

90  - 92 

91  - 92% 

95  - 96 

Brooklyn  Rap.  Trans.. 

47%-  62% 

38  - 47% 

38%-  44% 

43%-  48% 

43%-  47% 

46%-  49% 

49  - 53 

60%-  55% 

63%-  57% 

56%-  69% 

63%-  70% 

66  - 69 

Brooklyn  Union  Gas... 

197  -209% 

190  -190 

185  -199% 

195%-223 

210  -216 

215  -215 

217  -217 

219  -223 

222  -229% 

203  -222 

Bruns.  Dock  Ac  C.Impt. 

m-  7 

6 - 6% 

' 5%-  6 

6-6% 

6%-  6% 

6-6 

5-6% 

6-7% 

7%-  8% 

8-11 

10  - 12% 

Bntterick  Co 

47%-  49% 

48%-  49% 

49  - 49 

49  - 49 

....  - .... 

48%-  48% 

49  - 49% 

48%-  49% 

49%-  50% 

60  - 60 

59%-  62% 

Cent.  AcSo.Am.Tel’e’h 

103%-103% 

103  -103% 

104  -104 

103%-104 

102%-103 

105  -107% 

108  -107% 

116  -116 

Chic.  Union  Traction... 

5-7% 

4%-  6% 

5-6% 

5%-  6% 

6%-  6% 

6%-  7 

4-5 

4%-  8% 

6%-  8% 

6%-  10% 

8%-  15% 

8%-  13% 

Pref 

30  - 33% 

29%-  31% 

30  - 32% 

30%-  30% 

29  - 30% 

29%-  29% 

29  - 20 

30  - 40 

36  - 40 

39  - 39% 

37  - 48% 

38  - 46 

Commercial  Cable 

163%-190 

186%-193 

187  -191 

170  -187 

. . - 

180  -180 

200  -210 

Consolidated  Gas 

189  -196% 

185  -196% 

188%-201 

197  -210% 

202%-212% 

Cl88%204% 

192  -196% 

193%-197% 

196%-2U 

20^-220 

214  -219% 

193%-216% 

Rlirhts 

16  - 18% 
112  -114 

Cont’ntnl  Tobacco,  pf.. 

101%-109% 

101%-105 

106  -108 

108%-lH 

109%-H1% 

112%-115 

114%-124% 

120%-125% 

123  -126 

124  -130 

I27%-131 

Corn  Products 

17%-  22% 

17  - 20% 

12%-  13% 

13  - 13% 

9%-  18 

10%-  11 

11  - 13% 

11%-  14% 

13  - 16 

15  -18% 

17%-  26% 

19%-  24 

Pref 

68%-  74% 

69  - 72% 

65-72 

70%-  71% 

65  - 70% 

65  - 68% 

67%-  70% 

66  - 69% 

69%-  71% 

71  - 77% 

72%-  82% 

77%-  81% 

Detroit  City  Gas 

75  - 76% 

74%-  76 

73  - 75 

72%-  73 

70  - 73% 

70%-  70% 

Detroit  United  Ry 

65  - 67% 

61  - 66 

61  - 65 

61%-6^ 

61%-  62% 

60%-  61% 

62-68 

64%-  67% 

66  -71% 

70  - 75% 

73%-  79% 

77  - 79% 

127%-123 
23%-  26% 

129%-129% 
20  - 22% 

131  -131% 
20%-  22% 

132  -132 

Distillers  Sec’i’s  Corp.. 

22%-  249t 

23  - 24% 

20%-  25% 

19%-  23?f 

21%-  27% 

26  - 80% 

28  - 34% 

32%-  39% 

36%-  40% 

Dlstillinsof  America.. 

8%-  2% 

3%-  3% 

8-8 

Pref 

40%-  40% 

60  - 60 

Elec.  Slorase  Battery.. 

..  - .. 

. 

...  - .... 

...  - ... 

82  - 83% 

!!,  - !!!! 

Federal  Min.  Ac  Smelt 

43%-  62% 

59%-  68 

Prel 

71-90 

75%-  86 

e Bx-riiih 

ts. 
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MISCELLANEOUS  STOCKS— BOSTON  BONDS. 


1904— Concluded. 


PEICES  OF  STOCKS  AND  BONDS  IN  BOSTON,  PHILADELPHIA  AND  BALTIMOEE. 

Below  we  give  the  highest  and  lowest  prices  of  bonds  and  stocks  at  the  Stock  Exchanges  in  Boston, 
Philadelphia  and  Baltimore  for  each  month  of  1904,  taking,  in  all  cases,  actual  sales  as  the  basis  of  compilation. 


BOSTON  BONDS  IN  1904. 


BOSTON  BONDS  AND  STOCKS. 
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BOSTON  BONDS  IN  1904— Concluded. 


Atoh.T.ife  Santa  Fe.lOO 

Fret 100 

Baltimore  <&  Ohio..lOO 
Boston  & Albany.. ..100 
Boston  Elevated. ...100 
Bootondk  Lowell.... 100 


‘Um-2iTi4 
-U(% 
231  -233 


244  -247J4 
137  -140M 
233  -t~~ 


242H-245M 
138  -139J« 
330  -284 


345  -261 
-142« 
236  -240 


73H-  7954 
23954  344 
141  -1515t 


248  -261 
148)4-162 
237  -240 


34854-261 
162  -154)4 
337  -240 


34854-261)4 
340  -240 


250)4  263)4 
342  -242)4 


i515t-264 
153  -156)4 
340  -242)4 
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BOSTO^f  STOCKS. 


BOSTON  STOCKS  IN  1904— Continued. 


BOSTON  STOCKS, 
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BOSTON  STOCKS  IN  1904— Concluded. 


Pricta  per  share,  not  per  ct 
P 

PactfloMnll  1i 

rinnterii’  Comp,  (ne^ 

Pref. 

Pullmnn  Compnny.lOO 
Reece  Buttonhole... .10 

Swift  dk  Co 100 

RiKhta 

Tenn.  Coal  Iron. 100 
Thoin.-Houa.  T.Sec.,  D 
Torrinarton,  Claaa  A.25 

Pref as  .. 

Cn.  Cop.  I.il.  & 

Un.Eleo.  Secnr.,  pf.lOO 

United  Fruit 100 

RlKhta 

United  Shoe  IHi 

Pref as 

U.  S.  Leather 100 

Pref 100 

U.S.  Rubber 100 

Pref 100 

U.  S.  Steel  Corp’n..l00 

Pref 100 

^^eat  End  Lac 
Weat.Telep.  dc  Tel.lOO 

Pref 100 

W.  Union  Tel’irph..lOO 
Weatlne.  El.  Mfs..S0 
Pref 

JUINING. 
Adrenture  Conaol...,aS 
Aetna  Con.  Quickailv.S  i 

Allouez 

Ainaluam.  Copper..l00  ^ 
Amer.Gold  OredKluff.S  .. 
Am.ZincLd.  <feSm..a3  1 
Anaconda 35  5 

Arnold 

Aah  Bed 

Atlantic,  new. 
BinKhamCon.M.&S.SO 
Bonanza  (Dev.  Co.)..10 
Boa.Con.C.dtG.T.rc^l 
British  Columbli 
Calumet  dk  Hecli 
Catalpa  (Silver). 

Centennial 

Central  OH 

Consol.  Mecnr  Gold... 5 
Contln’l  Zinc  (new).. 35 
Cop.  Ranse  Consol.lOO 
Crescent  (Sllv 
Daly.West  (ne 

Dominion  Coal 100 

Pref 100 

Elm  River 

Franklin 33 

Granby  Cons.  Mln’it.lO 
Greene  CousoF 
Guanajuato  Ci 
Humboldt 

Isle  Royale 33 

Mass  Consol... 

Mayflower 

Mlchiean 

Mohawk 

Montana  Coal  Sc  C.  .33 
Montreal  Sc  Boston. ..5 
Napa  Cons.  Qnicksllv.7 

National 35 

New  Idrla  (QuickslI.).S 
Nova  Sco’a  St.  <fc  C.lOO 

Old  Colony 33 

O.  Dominion  (Copp.).33 

Osceola 

Parrott  (S.<feC.) 

Fhenix  Consol 

Quincy 

Rhode  Island 

Santa  Fe  (G.  Sc  C.).. 

Shannon 

Tamarack 

Tecumseh 

Tennessee  Copper... 

Trinity 

United  Copper 100  . 

United  States 33 

U.  S.  Coal  <&  Oil.. 

Utah  Consol 

Victoria 

Washington 

Winona 33 

Wolverine 

Wyandotte 33 


816  -Zim 
6«-  7H 
1(»  -102 
■06  --25 


908H-817 
- 7H 
100  -100^ 
•01  --06 


208  -211«2( 
Om-IOIH  1( 


118211-32 

a 16  - 

210  -218k 


*7H-  48k 
28  - 29k 
Tk-  8 
77  - 77 
14k-  14k 
40k-  63k 
9H-  12k 
54k-  69k 
76c.-  76c. 


i 06  - 98 

46k-  47k 
28  - -28k 
7 - 7k 
77k-  77k 
10k- 

48k-  62k 
10k-  Ilk 
64k-  68k 
eOo.-  76c. 
10  - 10 
79  - 80 


2k-  2k 
. 100  -100 
k 107k-lllk 


62kc-62kc 
21-18-  2k 


17  - 17 
219  -223 
7k-  8 
100k-102k 

W 39k  .. 
22k-  22k  •• 


10  - 1! 
216k-219 
8 - 8k 

iook-io2k  i( 


) 221  -230 
8 - 8k 
H 102k-l 


1 - 2 
.0  - 12 
226k-243 
8 - 
llOk-1 


233  -240 
8k-  9 
12  -114k 


78k-  78k 
13k-  13k 
48k-  65 
10k-  Ilk 
64k-  60k 
62kO,-  80o. 

) - 9 
76  - 81 


79k-  79k 
13k-  16 
67k-  68 
10k-  Ilk 
65k-  62k 
k-  65c. 
7k-  8k 
77  - 80 


17k-  17k 
64k-  6 
8k-  10k 
61k-  56 


102k-107k 
.30c.-  96c. 

60  - 60) 
29k-  31 
7k-  7k 
I 83  - 83k  • • 
18k-  19 
, 68k-  78k 
913-1612k 
1 55k-  63k 


106  -107 
50  - 50k  6 


19k-  19k  1 
74k-  76 
Ilk-  12k  1 


5 -106 

5')k-  65k 
i 30k-  32 
9k-  13k 
87k-  92k 
i 22k-  28k 
81k-  84k 
6 17k-  22k 
73k-  83k 
k-  k 
1 - 20 


86  - 91k 
19k-  32k  5 
79k-  95k  S 
60c.-  60c. 

18  - 23k  ! 
97  -100k  9 
91k-  01k  •• 
83k-  ! 


4k-  7k 

14  - 21 


25k-  26k 
1 Sk-  4 

kl04k-108k 


13k-  20k 
94k-103 
31k-  33k 
92k-  99k 


7k-  8k 
22  - 23k  3 
45c.-  46c.  4 


7k-  8k 
[ 19  - 
. 48c.- 


8 - 8k 
20k-  23k  5 
40o.-  ■ ■ 


7k-  8k 
i 20k-  24k 
. 3Co.-  30c 


i 14k-al8 
7 - 7k 
55c.-  60c. 


109  -113 
2 1-16-  2k 
8k-  0k 
3 15-16 


33k-  36k 
55k-  61 
107k-110 
2 - 2k 


16k-  20k 
7 - 7k 
60c.-  66c. 


24k-  35 
61k-  61 
07  -110k 
2 - 2k 


458  -470 
6c.-  6c. 
18k-  22k 
7k-  7k 
33c.-  68c. 
7k-  12k 
39k-  44k 
3c.-  3c. 
20k-  28 
61  - 69) 
108  -111k 
2k-  2k 
7k-  8k 
2k-  4k 


18k-  20k  : 
7k-  10 
26o.-  35c.  ! 


7k-  9k 
23  - 27k  5 
46c.-  66c. 
6k-  7k 

456  -480 
)C.-  9c.  . 
i 20  -a25k  ! 


i 12k-  14H  1 
6 26)4-  28k  2 
k 47kc.-  66c. 
6k-  7k 


B 26k-  29k 
1-3 
i 66c.-  Ik 
. 20c.-93kc. 
i 16  - 22k 
1 33)4-  38k 
3 65C.-13-16 

6k-  7k 


Ilk-  13k 
26k-  28k 
Ik-  2k 


32k-  37k 
70c.-  90c. 
6k-  7k 


21k-  24k 
64  - 67 
llOk-111 


110  -112 
Ik-  Ik 
7 - 7k 


7k-  8 
a-  46c. 
10  - 10 
52  - 5' 

10k-  14k 
46k-  61k 
I05k-108k 


516  -600 
9c.-  9c 
I 27  - 31k  2 
7k-  7k 


13k-  15k  1 
65k-  62 
106k-ll 


65c.- 
4k-  6k 
85k-  39k  i 


73o.-  Ik 

7k-  8 
3k-  4k 
k-  66c. 
4)4-  6k 
I 85  - 40 

2k-  2k 
i 55c.-  66c 


I 20k-  29k 
2 - 2k 
80  - 90 

Ik-  2 
7k-  8k 
04  -113 


9k-  14k 
65k-  69k 
21k-  26 
lk-1  15-1 
82  - 88 
85c.-  86c. 
Ik-  Ik 
7H-  8k 
90  - 9 


7 - 7k 
4 - 4)4 
k-  85c. 
4k-  6k 
30k-  44)4 
2k-  3k 

k-  k.. 
8k-  8k  ) 

k-  Ik 
12)4-  14k  ] 
65k  eok  I 

23  - 26 
Ik-  2)4 
81  - 89k  i 


Ik-  Ik 
8 - Ilk  : 


60c.-  60c.  I 
- 4k 
-42k  i 


1-1 
I - 6k 
41k-  46k 
3k-  6k 


16k-  22k 
3k  4k 
k-  65c. 
6k-  7)4 


19k-  26k 
4k-  6k 
k-  90c. 


I.  36c.-  50c. 

1 - 11 
62k-  74),  f 
10c.-  12c... 

i Ilk-  14k  1 
) I 69  - 66k  6 

klio  -116 
j 3 - 4 
lOk-  16k 

3k-  m 
J 22k-  31 

2 - 3! 
00c.-  Ik  £ 
25  - 35k  S 

6k-  9k  a 
90o.-  2 


10k-  12k 
4k-  5k 
22  - 34k 


12k-  13k 
56  - 

23k-  26k 
Ik-  Ik 


12k-  14k  ] 
60k-  64k  ( 
24  - 26 


k-  SOc. 
Ik-  Ik 
1-16-  8 


i 80k-  88k 
k-  85c 
Ik-  2 
3k-  6k 


i 24  - 25k 
1 a2  - 2k 
86k-  9Sk  2 
k-  Ik 
Ik-  Ik 
3k-  4k 

108k-120  11 


81k-  94 
23k-  28 
Ik-  2)4 


Ik  2)4 

26  - 2Sk 
90  - 93 
28k-  33k 


2)4-  a3k 

6k-  7)4 
!9  - 73  'i 
1 - 1)4 


19k-  21)4  I 
8k-  9k 
i 3(H-  S4k  : 


S 19k-  21)4 
9)4-  0k 
t - 34)4 


19k-  20)4  1 
9 - 10)4 
33)4-  84)4  £ 
2)4-  3)4 


9k-  Ilk  : 
i 36)4-  39k  i 
2k-  3k 


i 20k-  26k 
10)4-  12)4 
4 40k-  44), 


Ik-  5 
103  -125 
Ik-  3 

Ik-  3k 
6k-  10k 
122  -140 
Ik-  4)4 
- 40)4 
13  - 18k 

23  - 27k 
10  - 
42k- 
4k-  6k 


8)4-  Ilk 
i 48k-  66 
t - 6k 


1 - 1)4 
Hk-  8k 
68k-  68k 

1) 4-  Ik 
23k-  29)4 
89k-  98 
25k-  32 

2k-  3k 
99  -117 
Ik-  2k 
1-16-  2k 
6k-  9k 
115  -128 

2) 4-  Sk 
!5  - 43)4 
8k-  14k 


23k-  : 


7k-  10k 
77k  88 
k-  1)4 


I-  10)4 
85  - 
.-  IH 


8k-  12k  1 
89k  100 
99c.-  a2)4 


, Assessment  paid. 


Ux  Tights. 
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PHILADELPHIA  BONDS  IN  1904— Concluded. 


JANUARY 

FBBR’RY. 

March. 

APRIL. 

May. 

June. 

July. 

AUGUST. 

SBPT’BBR. 

October. 

Nov’ber. 

Dec’bbr. 

Low  High 

Low.  High 

Low.Hlgh 

Low.  High 

Low.  High 

Low.  High 

Low.Hlgh 

Low.Hlgh 

Low.Hlgh 

Low.Hlgh 

Low.Hlgh 

Low.Hlgh 

Pn..»np«r- 

Stock  tr.  ctto.,  1943.4 

lom-ioi 

102X-102)4 

103)4-108)6 

lOi  -104 

104  -104 

103)6-104 

102  -102U 

102)4-102)4 

10296-10294 

....  - ... 

104  -106 

104)4-10194 

Peo.&  Eaot.— 1 at  cona.4 

90)6-  96h 

08)4-  88)4 

....  - ... 

....  - 

....  - ... 

98)6-  08)6 

PerklomoD.  lataer-.-.a 

106  -100 

108  -108 

Phil.  Balt.  Si  W.-l.t.4 

109)4-100)4 

108)6-108)6 

*107)4  07)4 

107  -10794 

Philadelphia  Co 9 

L08K-110 

llOX-11094 

107)6-*08)4 

108  -1089i 

100  -109)6 

109)6-110 

110  -110)4 

110  -111 

108  -110 

110)4-111 

110)4-111 

110  -110 

Conaol.<fe  coll,  truat.5 

98  -100 

99)4-100)4 

98)4-  9994 

98)6-10194 

98)6-*99 

98)6-  99)4 

99)6-102 

102  -103 

10294  104)4 

10496  106)4 

101  *102)4 

101)4-102 

Phlla.  Klec.-Tr.  ct<a..9 

90W-101V< 

100Ji-101)4 

*98)6-101)6 

99)4-10091 

100)4-101)4 

99  -101)4 

99  -101)4 

101)4-102 

101  -103)6 

102  -105 

100  -104)6 

101  -10% 

Truat  certlflcatea. . . .4 

62«-  60 

61«-  64)4 

0294-  06)4 

0494-  67 

6696-  69 

•68)4-  69 

6396-  67 

6696-  67 

06)4-  6894 

07)6-  7694 

73  - 7894 

7l%-  78 

Phil.  Si  Erle-6en.’30.6 

124?)S-124?« 

....  .... 

12t)4-124)t 

....  - .... 

...  - .... 

General,  1930 9 

116«-116 

11694-110 

116)6-11896 

Gen.  mort..  1930 4 

108  -103 

108)6-108)6 

105  -106 

104)4-104)6 

Phil.  <ScKead.,3d,’33.9 

128  -128 

127  -127 

128  -128 

Conaol.,  sold 0 

113  -113 

113)6-113)6 

113)6-113)6 

112)6-11294 

118  -113 

11294-11294 

Imp.  M.,  ext.,  1947. 4 

lom-ioiH 

104)6-104)4 

104)6-106)4 

108  -10396 

10396-104)6 

10494-106 

107)6-107)6 

108  -100 

106  -10% 

Conaol.  ext,,  1937.. .4 

104%-I04jj 

104)6-104)4 

102  -102)6 

102  -102 

104)6-104)6 

10494-106 

106)6-106)6 

106)4-105)4 

Con.,  coup.,  1911 7 

L19K-1S0 

120  -120 

119)6-120 

119)4-119)6 

120)4-122 

119)4-120)4 

120)4-120)4 

120)4-120)4 

120)4-120)6 

12094-121 

117)6-118 

Cona.,  ro«r.,  1911 7 

L10J«-119% 

119)6-120 

120  -120 

118  -118 

120  -120 

120)6-120)6 

120)4-120)6 

117)6  117)6 

11794-118 

Readins  Terminal.. 9 

124  -126 

12294-128 

121  -12294 

122)4-123 

12294-125 

126  -126 

124  -126 

125  -126)6 

126  -126 

123)6-124 

Phlla.  Wllm.  Si  Balt.- 

Debenture.  1917 4 

102  -102 

Debenturea,  1933.... 4 

...  - .... 

106  -106 

105  -106 

104)4-104)1 

....  - .... 

P.C.C.&St.  Ii.,’40..4H 

....  .... 

10996-10996 

110)6-110)6 

....  - .... 

....  - ... 

112)6-112)6 

Serlea  B,  1943.. 

112)6-112)6 

Serlea  D,  1945 4 

lOlH-10154 

101)4-102 

101)4-101)4 

105  -105 

P.  Sh.  <fe  li.  Erle-l8t..9 

112)4-112)1 

....  - ... 

....  - .... 

Pitta.  Vounit.  Si  Aah..5 

116  -115 

ReadlnK-1997 4 

*94^  mi 

96  - 9694 

96)6-  9694 

9694-  98)6 

98)6-  99 

99)6-101 

•9894-  99)4 

08)6-100 

99)6-101 

10096-101)6 

10196  102)6 

102  -10% 

Retclatered 4 

96  - 95 

9594-  97 

99)6-  99)6 

....  - .... 

Jeraey  Cent.,  collat.4 

92  - 93 

9394-  9394 

94)4-  94)4 

92)4-  9296 

9394-  95 

96)4-  90)4 

96  - 06 

90  - 07 

*05)4-  9% 

90  - 9794 

98  - 99 

Readlns  Traction 6 

...  - .... 

...  .... 

126)4-130 

....  - .... 

124  -124 

....  - ... 

.. 

Rocheater  PaaaenKer.9 

107K-107H 

....  - .... 

109  -109 

108  -109 

109)6-109)6 

....  - .... 

110)4-110)4 

100)6-109)6 

3d,  1933  5 

105)4-106)4 

Rocheater  Ry,  & lit..  .9 

95)6-  9591 

9594-  96 

St.J.Ry.H.Ii.&P.-lat.9 

.... 

10294-10294 

....  - ... 

San  An.  Si  Ar.  Paaa...  .4 

....  - .... 

....  - ... 

82)4-  82)4 

....  - ... 

85)6-  86)6 

Sohnylklll  R.  Eaat  S.- 

Interim  certiflcatea.4 

9954-101^ 

102)4-102)6 

102)6-I03)a 

103  -10% 

103)6-106 

10294-103)4 

103)4-103)4 

104  -104)6 

Seaboard  Air  1..— lat.5 

....  - .... 

....  - ... 

....  ... 

....  - .... 

....  - .... 

...  - .... 

10396-10396 

Seattle  Si  San  Fran... 9 

...  - .... 

100  -100 

Second  Ave.,  Plttab’K.3 

116  -116 

116)4-115)6 

116  -110 

11694-11694 

110  -116 

117  -117 

*114)6-14)6 

Sham.  Sun.  Si  li.— lat.9 

.07  -107 

Southern  Pacific— 

Collat.tru8t,  1909.4H 

S9H-  90H 

SteuTenT.<&  Ind.— lat.9 

107)6-107)6 

107  -107 

Stony  Creek—  1 at 7 

....  - .... 

11196-11196 

- .... 

...  - .... 

Sun.Haz.di;  W.-1938.5 

103)6-103)6 

102  -102 

10294-10294 

3d,  193S 6 

123  -123 

124  -124)6 

12094-123 

Snaqueh.  Coal,  1911.0 

11196-1119) 

Syracnae  Rap.  Trana.9 

10294-10294 

Texaa  dc  Pacific— lat.. 9 

llOH-nOH 

116)6-116)6 

- ... 

....  - .... 

Union  Tract’n  (Ind.)... 5 

96  - 97 

98)6-  9694 

97  - 9794 

97)6-  9796 

97)6-  0794 

97)6-  99)4 

9694-  98 

9796-  98 

97  - 9^ 

98-99 

98H-  99 

99  -100^ 

United  N.  J.-Gen.’33.4 

....  - ... 

106  -108 

....  - .... 

- .. 

United  Rya.,  g„  tr.  ctl.. 

79H-  80J4 

80)6-  81 

8094-  81 

80  - 81 

80)6-  81 

78  - 81 

78)6-  80 

79  - 7994 

79  - 83 

82)4-  8394 

83)6-  86 

•8%-  85 

U.  S.  St.Corp..3d.’03.9 

69H-  75M 

7194-  TO)6 

72)4-  76 

7594-  7894 

7194-  7396 

73)4-  74)6 

73)6-  79)6 

78  - 7096 

80)4-  8296 

84  - 8794 

8496-  95 

90)6-  03 

United  Trac.,  Pltt8b..5 

109  -llOM 

114  -114 

113)6-114 

116)6-115)6 

U6)6-116 

110)4-116)6 

11%-11% 

110H-110)6 

Welabach— Coll.  tr.....5 

63  - 68 

67)6-  6894 

66  - 69)4 

66)4-  58 

57-68 

55  -*66)6 

66  - 67)6 

67  - 67)6 

57  - 68)6 

5794-  61 

69)4-  64 

60)6-  63 

Weatchea.lilitht.— lat.5 

102  -102 

107)6-107)6 

107)6-10% 

Weat.  Maryland— lat. 4 

...  - ... 

....  - .... 

8894-  8891 

Weat.N.Y.dc  Pa.-lat.9 

iia  -lie 

116  -116 

115)4-116)4 

- .... 

...  - .... 

U7  -118 

11896-11894 

General 4 

93%-  91J4 

94  - 9694 

94-94 

9D6-*92)6 

92)6-  93)6 

93  - 93)6 

93)6-  96 

96)6-  9694 

95)6-  9794 

94)6-  95)6 

8596-  9% 

96)4-  96)6 

Incomea 5 

25  - 26 

...  - 

W.  Jeraey  dc  Sea  Sh..4 

104  -104 

Weat  Pennayl.,  1938..4 

....  - .... 

....  - .... 

104  -104 

104)6-104)6 

103)6-103)6 

....... 

- 

....  - .... 

Weat  PhlladePa-3d..9 

115  -115 

Wll.  Si  Cheater  Trac. .5 

103  -103 

....  - .... 

104  -104 

103  -104 

106  -106 

....  - .... 

106  -106 

10194-10494 

CAMAli. 

Cheaap.dz;  Del.— lat  M .5 

48)6-  4®6 

48  - 48 

43  - 44 

44  - 44 

45  - 45 

LehlEh  Nav.-Extt....4^ 

....  - .... 

108  -108)4 

106)6-107 

106)6-107)6 

106)6-10% 

10894-10894 

10894-10893 

....  - ... 

108)6-109 

109  -109 

RR.,  sold,  1914.....  4 

102  -102 

102)6-102)6 

102)6-102)6 

102)6-103)( 

....  - .... 

104  -104 

Gen. mort.,  1934  ..4H 

108  -108M 

10894-10894 

10894-10894 

10794-10794 

•108)4-08)4 

109  -109 

109  -109 

109)6-10994 

109)4-109)4 

109)4-110 

Coll,  truat,  1909... 4H 

....  - .... 

100)6-101)4 

101)4-101)4 

10196-10196 

102  -102 

....  - ... 

100)6-100)6 

100)6-100)6 

10094-101 

Conaol.,  1911 7 

119  -119 

11894-11894 

11894-11894 

119)4-119)4 

116)4-110)4 

119)4-119)4 

119  -120 

11994-120 

120  -120 

Fund.dclmp’t,  1948.4 

ma-iim 

....  - .... 

103  -103 

104)6-104)6 

....  - 

104  -104 

- 

Penna.— Mort.,  1910.. 0 

30-30 

30-30 

....  - .... 

....  - .... 

29  - 30 

30  - 30 

* Ex-interest. 

PHILADELPHIA  STOCKS  IN 

1904. 

STOCKS. 

JANUARY 

FBBR’RY. 

March. 

APRIL. 

May. 

JUNB. 

JULY. 

August. 

SBPT’BBR. 

October. 

NOV’BBR. 

DeCbbr. 

Prices  per  sTum 

Low.Hlgb 

Low.Hlgh 

Low.r  Igt 

Low.Hlgh 

Low.Hlgh 

Low.Hlgh 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.  High 

Low.Hlgh 

Allegheny  Val.,  pf...50 

24-24 

....  _ ~ 

24  - 24 

30  - 32 

30  - 37)6 

Amalgam.  Copper..l00 

49>^-  61 

44)4-  61)4 

4494-  SO 

47)6-  62)6 

47)6-  61)4 

49  - 60)6 

5094-  6396 

62)4-  97% 

68)6-  68)6 

62)6-  7096 

68)6-  81 

65)6-  8296 

Am.  Acad.otMuaic  100 

- 

332  -362 

American  Cement. ..10 

*7  - 

7)4-  7)6 

7-7)6 

7)4-  794 

796-  7)6 

794-  8 

8-8)6 

7-796 

7)6-  7)6 

7)4-  8 

7 7-10-  8 

7)4-  8 

Am.Irondc  Steel.85  pd. 

4)6-  4)6 

....  - 

8)6-  3)6 

3)6-  3)6 

2)6-  2)6 

Amer.  Rallwaya 90 

4314-  46 

4494-  45 

4396-  4394 

4394-  44)6 

14  - 45 

43  - 46)6 

45)6-  4794 

47  - 4994 

4794-  49 

47)6-  61 

4996-  50)4 

17)6-  49 

Atch.  Top.  Si  S.  Fe.l00 

60)^-7OH 

65  - 70)6 

04)4-  72)6 

7196-  7% 

67H-  Qm 

69)6-  72)6 

74  - 79% 

78  - 82)6 

8294-  83)4 

8296-  86)4 

•85)6-  89 

8296-  85 

Prel 100 

90  - 90 

9396-  93)» 

Baltimore  Si  Ohio..  100 

8294-  84H 

7694-  82 

76  - 75 

81)4-  81)4 

7996-  7996 

82)6-  85)4 

8994-  8994 

9194-  95)6 

97)4-  98)4 

98)6-10% 

Bell  Teleph.  (Phila.)90 

•61  - 62H 

61)6-  6194 

51  - 61)6 

51  - 61 

48)6-  61 

60  - 51 

50)6-  51 

60  - 60)6 

4994-  51 

•50  - 64 

02)6-  03 

62  - 62)6 

Bergner  dc  Engel. ..100 

10  - 10 

....  - .... 

10  - 10 

..  . - .... 

....  - .... 

10)6-  10)s 

Prel lot) 

68  - 70 

70  - 76 

07  - 67 

77  - 77 

B’kJyn  Rap.  Trana.lOO 

4834-  SOH 

38-46 

3894-  4496 

4396-  48)6 

44  -4% 

46)6-  69)4 

4996-  6294 

61)6-  64)6 

6%-  67M 

6796-  69)6 

6496-  69)6 

5894-  6% 

Cambria  Iron 90 

47)4-  48 

46)6-  4794 

♦46  - 47 

46  - 40)4 

16)6-  46)6 

46  - 40 

4694-  47)6 

47)4-  47)6 

40)6-  47)6 

46  - 47 

47  - 47)6 

47)6-  47)6 

Cambria  Steel 9fi 

1894-  31)4 

1894-  199t 

18)6-  2094 

19)6-  20)6 

18)6-  20 

18)4-  19)4 

19)6-  20)6 

19)6-  20 

1094-  23)6 

22H-  2494 

2396-  25)6 

24)6-  2696 

Camden  Si  Burl.  Oo.35 

....  - .. 

38)6-  41 

Camden  Sk  Trenton.,10 

....  - .... 

2)6-  8)6 

Catawlaaa,  lat  prel.  .90 

00-60 

60  - 60 

68  - 59 

....  - . 

•57)4-  67)4 

67)4-  67)4 

68)6-  6894 

68  - 6894 

....  - .... 

69  - 6094 

60)6-  02)6 

3d  prel 90 

68)4-  60 

57  - 67 

68  - 68)6 

67)6-  67)6 

6%-  68)6 

60-60 

6%-  60)6 

61  - 61 

Chic.  MU.  Si  St.  P...100 

143)6-146 

....  - .... 

....  - .... 

....  - .... 

167)6-]  60 

108  -168 

171)4-17496 

Chic.  Union  Trac’n.lOO 

6%-  6J* 

6-6 

9)4-  9)4 

10  - 16 

CItiaons’  Pasa>ger...90 

360  -860 

t-dlyldend. 
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Prel 


...90 


Reors.  cits.,  $3  pd. 
Cons.  Trac.  otN.  J.lOO 
Cramp  Sons. 

Del.  & Bound  Br...l00 
De  liong  Hook  £..10 
Dlam’d  State  Steel  .10 
Pref. 

Easton  Consol.  Elec..50 
East  Pennsylvania.. 50 
Electric  Co.of  Ai 
Elec.  Stor.Battery.lOO 

Pref 100 

Elm.  <&:  W’mspt.,  PI..S0 

Erie  100 

Falrm’t  Pk.  Transp. 
Frank,  dc  So.  Pass...; 
Gen.  Asphalt  trust  rf 
Prel.  interim  ctls  .. 
Germantovrn  Pass.  ..50 
Haddington  Pass’ger. 
Har.  P.  m.  J.  <&  Ean.50 
Hestouv.  m.  F. 

Prel 

Huntlngd’n  dk  Br.  T.  50 
Prel. 

Indlanap.  St.  Ry..,.100 
Int.  Sm.  Pow.  &.  Ch..50 

Prel 50  < 

Keystone  Teleph' 
Keystone  Watch  C.lOO 
Liehlgh  Valley. 

Prel 

Flit  Brothers 10 

Eilttle  Schuylkill. 

Marsden  Co 100 

Pref.  100 

Metropol’n  Street.. 100 

OHnehill 

Nesquehonlng  Val 

N.  Haven  Iron  & St.. 
Norfolk  & West’n-.IOO 

Norristown 

Northern  Central. 

Warrants 

North  Pennsylvania.. 50 
Penn  Gas  Coal 
Penn  Traffic... 

Pennsylvania 50 

Penn.  Elec.  Vehicle. .10 

Pref.,  SIO  paid 5' 

Penn.  Salt  Mfg. 5' 

Warrants 

Receipts,  S‘.d5  paid. . . 
Receipts,  lull  paid... 

Pennsylv.  Steel 100 

Pennsyl.Steel,  pref.  1 00 
Phlla.  City  Pass’ger.50 
Phlladelphii 

Prel 

Phlla.  Elec....$?^  paid 
Philadelphia  dkErle..50 
Phil.  «fc  Gray’s  Fer. 

Phil.  Rap.  Tr...$15 
Philadel.  Traction.. .50 
Phlla  <k  Trenton.. .100 
R’wnys  Co.  General.lO 
Reading.. 

1st  pref. 

S8d  prel  50 

Reading  Traction.. ..50 
Roches.  City  Pass..l00 
Pref. 

Roches.  Ry.&  lit..  100 

Prel 100 

Scranton  Ry. 

Prel 

‘.iddk3d  Passenger.. 50 
South’n  Paclllc  C0..IOO 
Southern  Rallway.lOO 
Stetson,  J.  B..  pref.lOO 
Snsq.  Iron  dk  Steel. 

Texas  dk  Pacific 100 

13th  dk  15th  Sts 
Tidewater  Steel. 

Prel 

Union  Passenger 
Union  Traction.. 

Union  Trac.  (Ind.).lOO 

Prel 100 

United  Co’sol  N.  J.lOO 
United  Gas  Imp’ 

United  Rys.  (S.  F.).100 

Prel 100 

U.  S.  Steel  Corp’n..l00 

Prel 100 

Un.  Trac.,  Pitts.,  pl-50 
Warwick  Iron  dk  S..10 

Welsbach 100 

West.  N.Y.  dk  P« 
W.Jerseydk  Sea  Shi.  50 
Receipts,  Inll  paid. 


b Low. High  L 
I 9-16-15-16 

3 - sii 

62H- 
25-25 


June. 

h Low. High  £ 


august.  Sbpt’b 
h Low. High  Low. High 
i 3-16-3-16 


1 October  Nov’bbr.  dec’bbb. 
Low.Hlgh  Low. High  Low. High 


64  - 65 

806  -205 
8H- 


64?f-  6654  < 
201  -20354  . 


CIO  - 1 
854-  954  ■ 


54  554-6  1: 

( 1054-  1254  1 

7254-  7654  7 
.20-2! 

. . 20254-203 
954-  9H 
54-  54 

54-  54 


954-  1054913-16-1154  9 


H 2254-  2744  ! 
2154-  2154  S 

..  440  -440 


: 24  - 2654 

I 16  - 

..  43054-43654 
654-  654 


2444-  2854 
16  - 16 

654-  10 


2854-  3254  3 
16  - V ’ 
436  -436 


14454  446 
0 - 1454  1 
4 3154-  1454  a 


5054-  6054  i 

1154-  12 


12154-1215J 
6254-  63 
6054  - 6054 


1054-  1054 

60  - 605t 
.6  2 16-16-354 

11454-119 
62  - 625 
■4954-  495a 


34  - 375a 

1054-  1054, 


10654-11554 
6154-  62 
50  - 60 


3654- 
1054-  105t 

3 1-16-354 
40  - 40 

6154-  635t  I 
60-60 
254-  35t 


1C54-  1054 
6054  6054 
3 - 354 


73  - 76 
■19654-9654 
3054-  43 
- 4654  < 
654  6 9-16 
49  - 51 


2154-  24 
3854-  1054  *1 
31-3 


8854-  5954  •; 
154-  154 


i 3854-  3954  5 
i - 4454  8 
654-  654 


4754-  50 
[ ...  - .... 
i 1354-  1554  ] 

-100 

3754-  3954 
85  - 85 
1054-  105s 
6154-  61H 
3 -3  3-16 

11054-113 
6254-  645s  ( 
S 6054-  6054  i 

) 160  -162 

654-  1654 
lOl  -102  1( 

, 5554-  5554  . 

16  11-16-68  i 
91  - 91 

3754-3354  ! 


4654-  48 
1754-  1854 


3754-  3954  ! 

6954  - 60 


.49-49 

.16-15 
47  - 47 

18  - 18 

954  10 
101  -101 
4354-  4956 

1154-  1154 
354- 


1154-  115a 
6154-  6356 
354-  45s 


254-  25s 
6454-  6456 
4 15154-1615S 
8 - 8654 


4 10154-10254  102  -1035s  1C 


254-  2H 
>854-  6856  7 
152  -15354  16 


73  - 7454 
16854-16054 
56  9654-1 


8854-  8856  I 
76  - 76 


>4  3854-  4054 
♦4454-  4654 
»4  6 8-16  -( 

4 47  - 6( 


199  -199 

3954-  4354  4 

4454-  4654  4 
8 7-16-  754 
61-62  6 
..  10054-10054  . 

S 1454-  18 
'9754-  9951  0 


1 1954-  2254  ! 
38  - 3954  ! 
28  - 30  ! 

. 2954-  2954  s 


i 2054-  2256  21 

- 3954139 
3054  - 3154  S 
: 3054-  3054  1 
10156-103 
. 9954-100 


i 3454-  3654  i 
1 31  - 32  J 

9854-  9954  . 


1 - 154 

4 2554-319-16 
4154-  4254 


3054-  3454  3 
4^-  im  4 
37  - 3854  3 


..  1754-  1754  .. 
..  40  - 40 
300  -300 
4554-  4654  < 
14  2154-  2154  ! 


54-13-16 
300  -306 


6354-  6654  6 
2354-  2954  2 
160  -160 
54-13-16  9 


954-  1254  I 

6454-  60 
4854-  4954  * 
3 -3  9-16 


I 1054-  1154 
i 66  - 6954 
4854-  4954 

354-  454 


1054-  1154 
’6654-  6254 
4854-  4^ 
354-  454 


4954-  < 

7054-  7054  . 
28354-26554  *S 
81-84 

1054-  1054  .. 

46  - 4851  J 
854-  1054 

6154-  68 

4954-  4954  i 

854-  354 


254-  254  .. 

!4  240  -240 
4854-  6154  £ 


254-  454  . 

230  -23654  .. 
I 5354-  6554  5 


. 3054-  83 
304  -306 
16  16-  1 


1 - 154 

3254  36 
306  -306 

- 254 


4854-  4854 

954-  1254 

i 6554-  6354 


1154-  1254  1 

’6754-  6154  6 
4854-  4954  4 


3954-  4251 
45  - 4754 

754-  954 


3654-  3954 
4354-  4454 
3954-  4054 


154-  154 

3354-  8754 

308  -310 


1954  8254 
7854-  855* 
4954  4954 
654-  654 


66  - 65 
6154-  6954 

1154-  1154 

63  - 63 
854-  454 

66  - 6654 
354-  4M 


4054-  4254 
4654-  4754 
J I-I6-IO54 


17  - 1854  • 
98-99 
280  -280 
354-  454 

3654-  4154 
4454-  46 

40  - 4254 


100  -100 
i-  6154 

i-  8454 


154-2  9-16 
3454-  8654 

’30*  -30* 
154-  2 


2454-  3354 
8654-  0654 

4954-  4954 


IBeceipts.  5 160  paid.  IWarrants  sold  in  October  at  6 to 
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BAIL  MOTOR  CARS. 

Eeference  has  been  made  in  a previous  number  of  this 
publication  (Oct.  29  1904)  to  the  value  to  a railroad 
company  of  developing  the  territory  adjacent  to  its  lines, 
and  it  has  been  shown  that  one  reason  why  trolley  com- 
petition has  made  such  inroads  into  short-haul  passenger 
and  express  traffic  in  recent  years  has  been  that  the  steam 
railroads  were  not  taking  care  of  this  traffic  properly. 
In  England,  where  so  large  a proportion  of  the  earnings 
arises  from  short-haul  traffic,  the  question  of  handling 
this  traffic  economically,  and  of  getting  all  of  it,  has  for 
many  years  been  more  acute  than  it  is  here,  and  consid- 
erable progress  has  been  made  in  the  development  of 
both  rail  and  road  motor  cars. 

By  far  the  best  report  on  motor  cars  which  has  yet 
been  made  public  is  that  of  the  Eock  Island  Motive 
Power  Committee,  recently  published.  The  report  points 
out  that  in  many  places  it  does  not  pay  to  run  a regular 
passenger  train,  as  the  wages  of  the  engineer,  fireman, 
etc.,  are  out  of  all  proportion  to  the  receipts.  Better 
service  can  also  be  given  by  one  car  running  frequently 
than  by  a train  making  one  or  two  trips  a day.  The 
usual  construction  of  rail  motor  cars  has  been  a passen- 
ger car  body  with  seats  for  about  50,  having  one  end  par- 
titioned off  for  the  boiler.  The  development  of  these 
cars  has  been  slow  and  not  very  successful,  owing  to  the 
opposition  of  unions  to  the  use  of  but  two  men  and  to  the 
low  steaming  capacity  of  the  boilers.  The  heating  sur- 
face in  most  of  these  designs  is  only  about  one-half 
that  of  a modern  locomotive.  The  fuel  used  has  been 
both  hard  and  soft  coal. 


The  largest  number  of  cars  has  been  operated  by 
steam,  but  at  the  present  time  the  following  types  are 
used:  (1)  Steam;  (2)  gasoline  or  oil  engines  in  connec- 
tion with  direct  coupled  electric  generators  and  electric 
motors;  (3)  gasoline  or  oil  engines  with  mechanical 
drive,  operated  by  gearing  and  friction  clutches. 

While  the  use  of  gasoline  engines  provides  some 
attractive  features,  since  they  are  self-contained  and  do  not 
require  any  particular  attention  from  the  engineer  except 
for  lubrication,  the  construction  of  these  engines  requires 
running  at  substantially  high  speeds,  with  a variation  of 
not  more  than  40  to  60  per  cent.  Thus,  in  order  to  con- 
trol the  power  and  connect  it  to  the  wheels  so  that  start- 
ing can  be  effected  with  smoothness  and  rapidity,  it  is 
necessary  to  expend  a large  sum  for  electric  or  mechani- 
cal devices.  If  the  car  is  controlled  electrically  it 
requires  a generator,  two  motors  on  the  wheels  and  the 
usual  arrangement  of  wiring,  switches,  controllers,  etc. 
It  also  involves  the  use  of  compressed  air  for  starting  the 
engine.  It  is  extremely  questionable  if  a gasoline- 
electric  device  of  this  kind  would  pay  unless  gasoline 
could  be  obtained  at  an  extremely  low  price  or  coal  could 
not  be  obtained  except  at  a very  high  price.  The  same 
reasoning  holds  in  the  case  of  gasoline  or  oil  engine  cars 
having  mechanical  drive. 

The  committee  believes  that  a steam-driven  composite 
car,  with  a large  properly  constructed  boiler  (preferably 
horizontal),  having  sufficient  steaming  capacity  and  using 
coal  or  oil,  is  the  best  solution  of  the  problem.  If  oil 
fuel  is  used  the  valves  controlling  the  admission  of  oil 
and  air  can  be  placed  close  to  the  engineer,  so  that  it 
would  take  but  a small  part  of  his  time  to  control  and 
maintain  the  steam  pressure. 

A preliminary  design  for  use  on  the  Eock  Island  is 
shown  in  the  report.  The  car  has  a seating  capacity  for 
50  and  has  also  a small  baggage  room.  The  steam  con- 
nections between  the  engine  and  the  boiler  are  made 
with  flexible  ball  joints.  Not  to  go  into  the  full  tech- 
nical details  of  this  car,  the  following  chief  specifications 
may  be  given: 

Weiglit  on  drivers 74,000  pounds  [ Steam  pressure 180  pounds 

Total  -welglit 129,000  pounds  Total  heating  surface.  90  sq.  feet 

Total  wheel  base 62  feet  Grate  area 1 6-7  sq.  feet 

Cylinders 12x16  inches  Tractive  effort 8,390  pounds 

Drivers 42  inches  I 

The  driving  truck  of  this  car  is  the  2-4-0  type;  that  is, 
it  has  a pair  of  leading  wheels  and  two  driving  axles. 
The  cylinders  are  horizontal  and  the  boiler  is  horizontal 
with  return  tubes.  There  are  two  cylindrical  tanks 
holding  1,400  gallons.  The  fuel  capacity  is  one  ton. 
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I'iie  lollowmg  table,  wliicu  is  ol  great  and  unique 
value,  owing  to  the  present  lack  of  practical  information 
on  this  subject,  gives  some  highly  interesting  compara- 
tive figures  on  the  cost  of  fnel  for  operating  diflFerent 
types  of  300  h.  p.  motor  cars. 

^Cost  of  fuel — , Fts.  or  Cost  per  Per 
Gal.  or  Pint  or  lbs.  per  h.  p.  1,000 


Type  of  car—  ton.  lb.  Tt.p.hr.  Tiour.  h.p.hre. 

Gasoline  $012  *1-#  *1  l-6  cts.  $16  00 


OU  fnel,  simple  engines *024  f32 

OH  fnel,  componnd  engine*..  *024  t'32 

Coal  fuel,  simple  engines-..  2-16  t'1076 

Coal  fuel,  compound  engines  2-16  t'1076 


t2-8  -89 

t21  -67 

14  -048 

18  -032 


raio-so 

('a;7-83 

ro>5-38 

(b)A-OZ 


* Pint*.  1 Pounds.  Sunning  100  miles  a day.  Ayerage  horse-power  as- 
sumed to  be  150.  "Weight  ol  oU,  7 >a  lbs.  1 gaUon. 

(a)  This  Includes  an  aUowanoe  of  10  p.  o.  additional  as  the  eost  ol  raising 
steam. 

(b)  Includes  an  allo-vranee  of  26  p.  o.  additional  as  the  cost  ol  raising  steam. 


The  report  contains  the  following  conclusions,  which 
show  in  a less  technical  way  the  saving  which  may  be 
expected  to  result  from  the  use  of  a motor  car  instead  of 


a two-car  train  hauled  by  a locomotive. 


Approximate  Cost 

Passenger  car 

Baggage,  mail  and  express 


Bnglne  and  tender . 


Total.... 
Motor  ear. 


Bifferene*. 


Coit  per  Day  for  Wanes. 

Train.  Motor  ea 

Engineer $3  50  $3  60 

Fireman 2 26 

Conductor  8 30  8 60 

Brakeman 2 00 

Baggageman 2 60 

Total .$13  76  “ 

Add  tsm  roundhouse 
aara 8 00 


Weight  of  Train. 


Passenger  car 86  tone. 

Baggage  oar SO  “ 

Engine  and  tender 63  “ 

Total 130  ton*. 

Weight  of  motor  ear 65  “ 


Blfferenoe 65  tons. 


Total $16  76 

Addlnt.  on  $6,000....  1 00 

Total 17  76 

Motor  oar  wages 9 25 

Saving  in  wages $8  60 

Saying  in  fuel 6 00 

Total  saying  for  motor  oar..  $13  60 


As  regards  the  field  for  these  cars  the  only  valuable 
practical  data  is  at  present  coming  from  abroad.  The 
Great  Western  Eailway  in  England  is  now  building 
steam  rail  motor  cars  as  fast  as  its  Swindon  works  can 
turn  them  out,  and  proposes  to  very  greatly  extend  its 
motor-car  services,  of  which  there  are  approximately  20 
in  operation  at  the  present  time.  These  Great  Western 
cars  are  69  ft.  6|  in.  long  over  headstocks,  8 ft.  6f  in. 
wide  and  8 ft.  2 in.  high  inside,  with  steel  underframes 
and  a wheel  base  of  48  ft.  9 in.  The  passenger  com- 
partment holds  52  passengers,  with  an  arrangement  of 
seats  substantially  the  same  as  that  on  the  cars  now  used 
on  the  lines  of  the  Interborough  Company  in  ITew  ToA. 
The  engine  has  a vertical  boiler  with  a working  pressure 


of  160  lbs. 

The  light  train  in  England,  which  is  used  to  work 
branch  lines  where  trafiSc  is  not  very  heavy,  carries  a 
normal  crew  of  three  men — engineer,  fireman  and  a 
guard,  who  also  performs  the  duties  of  flagman,  but  who 
only  has  a part  of  an  American  conductor’s  work  to  do, 
because  tickets  are  usually  collected  at  the  station  plat- 
forms. In  the  steam  motor  ears  of  the  type  now  being 
built  for  the  Great  Western  it  has  been  found,  unlike  the 
experimental  Eock  Island  results,  that  there  is  need  for  a 
fireman  as  well  as  an  engineer  on  the  car.  This  is  due 
chiefly,  of  course,  to  the  difference  in  type  of  boiler. 
Therefore  the  Great  Western  cars  do  not  afford  any 
saving  in  train  crews,  but  they  effect  a very  important 
saving  in  fuel  consumption  where  traffic  is  light,  and  in 
dispensing  with  switching  and  the  use  of  an  extra  switch 
engine  for  turning  or  re-making  the  train,  as  is  at  present 
necessary  with  steam  trains-  in  terminal  stations-  Be- 
sides this,  these  cars  can  operate  with  a very  much 
smaller  station  force  than  a steam  train  can,  and  they  can 
also  make  use  of  what,  in  English  practice,  are  known  as 
“haltes”  between  the  regular  stations.  The  Board  of 


Trade  lays  down  very  rigorous  restnctious  as  to  wnat 
must  be  provided  in  the  way  of  safety  appliances  and  of 
guards  and  other  employees  at  stations,  but  it  does  not 
insist  on  these  things  at  the  haltes.  Hence  these  cars  can 
perform  a service  something  like  that  of  a trolley  car  as 
regards  the  simplicity,  and  what  might  be  called  the  in- 
formality, of  the  arrangements. 

British  managers  are  sure  that  the  function  of  a motor 
car  is  to  provide  a supplementary  rather  than  a primary 
service.  It  frequently  happeiu  in  British  practice  that 
one  locomotive  is  made  to  take  charge  of  the  entire  busi- 
ness of  a small  branch,  and  here  a rail  motor  car  would 
presumably  not  prove  an  economy,  because  it  could  not 
take  the  place  of  this  locomotive  in  hauling  trains  of 
freight  cars;  but  where  the  traffic  is  slightly  too  great 
for  one  engine  to  handle  and  not  great  enough  for  two  it 
is  evident  that  the  cars  can  be  used  to  advantage. 

Another  function  of  these  cars  which  has  scarcely  been 
developed  as  yet,  but  which  is  spoken  of  by  several  Eng- 
lish managers  as  feasible,  is  the  collection  of  passengers 
from  local  main  line  points  ahead  of  a through  train  ; or 
the  distribution  of  passengers  similarly  after  the  train  has 
passed.  A motor  car  under  these  conditions  ceuld  well 
perform  a function  similar  to  that  which  is  performed,  on 
a smaller  scale,  by  hackney  carriages  in  a city,  and  the 
territory  reached  at  each  of  the  stops  made  by  the 
through  train  could  be  thereby  greatly  extended,  at  small 
cost  and  in  a very  convenient  manner.  This  use  of  the 
cars  seems  particularly  applicable  in  this  country.  It  is 
scarcely  worth  while  to  run  an  accommodation  train  on 
such  a schedule  that  passengers  from  the  express  trains 
can  be  distributed  at  once  to  their  own  local  stations,  and 
the  same  thing  is  true  about  collecting  passengers  from 
local  points  and  marshaling  them  at  the  stations  where 
the  express  stops ; but  a motor  car  can  do  this  so  cheaply, 
and  keep  itself  out  of  the  way  in  so  convenient  a manner, 
that  it  can  apparently  be  made  quite  useful  as  a feeder 
to  express  trains. 

British  railroad  managers  have  found  rail  motor  cars 
very  effective  in  meeting  certain  forms  of  trolley  compe. 
tition.  Assuming  that  the  advantage  possessed  by 
trolley  lines  in  handling  short-haul  passenger  traffic  is 
derived  mainly  from  two  sources — the  possibility  of  run- 
ning a frequent  service  in  small  units  and  the  benefit  de- 
rived from  the  use  of  city  streets  as  a terminal — ^it  is  evi- 
dent that  motor  cars  can  compete  actively  with  one  of 
these  functions — ^that  of  frequent  service ; while  their 
advantage  in  the  use  of  a private  right  of  way  between 
stops  may  compensate,  at  least  in  part,  for  their  disad- 
vantage in  not  being  able  to  collect  and  set  down  passen- 
gers in  the  streets  of  the  cities  through  which  they  pass. 
It  is  probable  that  there  are  a good  many  places  in  the 
country  to-day  where  trolley  roads  are  making  havoc 
with  short-haul  profits,  where  a rail  motor  car  service 
would  bring  back  much  of  the  lost  business  and  would 
certainly  share  in  the  new  business  created  by  the  trolley 
lines. 

It  is  a remarkable  fact  that,  according  to  the  best  in- 
formation available,  there  is  not  at  the  present  time  a 
single  service  of  rail  motor  cars  regularly  running  in  tho 
United  States  or  Canada.  It  may  be  confidently  pre- 
dicted that  within  a very  few  years  these  cars  will  be  in 
common  use  in  many  localities  in  this  country,  and  that 
new  places  adapted  for  their  profitable  employment  will 
constantly  be  found.  What  is  needed  now  is  more  prac- 
tical information  like  that  in  the  excellent  Book  Island 
report.  i 
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RAILROAD  CONSTRUCTION  AND 
BETTRRMJENT8  IN  1904. 

The  jear  just  past,  while  not  one  of  acnte  depression, 
has  been  one  where  it  has  been  necessary  to  keep  rail- 
road expenditures  down  as  low  as  possible.  After  the 
congestion  and  freight  blockades  of  1902,  the  cost  of  cer- 
tain additional  facilities  was  in  a way  a secondary  consid- 
eration to  the  plain  question  of  moving  the  tra£5c.  But 
when  the  gains  in  gross  earnings  began  to  slacken  in  the 
latter  part  of  1903,  and  a remarkably  severe  winter 
added  to  the  embarrassment  of  the  railroad  manager,  this 
situation  entirely  changed.  In  studying  the  monthly 
statements  of  gross  earnings  and  operating  expenses 
which  have  been  issued  by  the  railroads  during  the  last 
month  of  1903  and  the  whole  of  1904,  it  is  interesting 
to  see  the  efforts  that  have  been  made  to  get  operating 
expesuea  down  to  the  old  ratio  while  gross  earnings  were 
fidling  o£ 

The  obvious  place  to  begin  saving  in  a year  of  re- 
trenchment is  in  extraordinary  expenditures.  The  prop- 
er^ has  got  to  be  kept  up,  but  there  is  a vast  amount  of 
work  which  can  be  done  and  purchases  which  can  be 
made  in  a year  of  greater  surplus  earnings,  but  which 
can  as  readily  be  omitted  when  conditionB  no  longer  per- 
mit such  outlays.  The  two  genmral  headings  under 
which  this  retrenchment  was  undertaken  most  sharply  in 
1904  were  that  of  new  construction  and  of  equipment 
orders.  The  new  construction  of  tire  last  £aw  years  has 
been  chiefly  a mattmr  of  rounding  out  connections  in  old 
tmrilBqi^,  except  La  the  Southwest,  where  new  country 
has  bMB  opened  up  very  rapidly ) but  even  here  the 
chief  characteristic  of  the  construction  has  been  that  it 
has  been  carried  on  by  established  railroad  companies 
who  desire  to  reach  out  further  and  further,  but  who 
were  quite  ready  to  stop  work,  temporarily  at  least,  in  a 
dull  year. 

The  total  new  mileage  built  in  1904  in  the  United 
States  spears  to  have  been  somewhat  under  4,000 
miles,  according  to  the  estimate  prepared  by  the  “Eail- 
road  Gazette.”  These  estimates  are  made  by  means  of 
an  inquiry  directed  to  every  incorporated  railroad  in  the 
country,  and  the  information  thu3  furnished  at  first  hand 
is  supplemented  by  a current  record  kept  throughout  the 
year.  It  generally  happens  that  the  figures  ultimately 
obtained  by  “Poor’s  Manual  of  Eailroads,”  after  the 
lapse  of  considerable  time,  are  slightly  smaller  than  the 
estimate  referred  to  above,  and  this  is  presumably  occa- 
sioned by  the  fact  tiiat  in  the  December  estimates  bits 
of  the  same  new  mileage  are  reported  by  the  chief 
engineers,  under  slightly  different  description,  in  two 
consecutive  years.  Last  year  the  estimate  was  6,662 
miles,  built  by  235  companies,  as  against  3,832  miles, 
built  by  172  companies  this  year. 

Gar  and  locomotive  orders  are  also  an  interesting  ins 
dex  of  the  retrenchment  of  the  past  year.  The  number 
of  freight  cars  built  in  1904  was  only  60,806,  as  against 
163,196  in  1903  and  162,599  in  1902.  The  number  of 
passenger  coaches,  however,  increased  a little  in  1904, 
when  2,144  were  built,  as  compared  with  2,007  in  1903. 
World’s  Pair  traffic  and  special  orders  for  the  Ifew  York 
Subway  doubtless  sufficed  to  bring  this  item  above  the 
corresponding  one  last  year.  The  car  output  is  the 
smallest  since  1897,  when  43,688  cars  were  built.  The 
odput  of  locomotives  during  the  year  was  also  smaller 
than  in  1903,  but  the  difference  was  less  marked.  In 
1904  there  were  3,441  locomotives  built;  in  1903  the 


number  was  6,152.  The  most  obvious  reason  lor 
the  fact  that  the  locomotive  output  was  greater 
than  that  of  any  previous  year  except  1903,  while 
car  output  fell  off  so  fast,  is  that  the  capacity  of 
the  locomotive  works  is  not  very  flexible,  and  an 
extremely  large  number  of  orders  placed  in  1903  were 
for  1904  delivery. 

Taking  up  a brief  survey  of  the  important  construction 
work,  both  of  new  lines  and  of  extensions,  completed 
during  1904,  there  are  two  pieces  of  work,  almost  on  op. 
posite  sides  of  the  continent,  which  stand  out  above  all 
the  rest  in  interest  One  of  these  is  the  New  York  Sub- 
way, about  which  nothing  additional  need  be  said  in 
view  of  the  wide  publicity  it  attracted  last  fall;  the 
other  is  the  Ogden-Lucin  Out-off  of  the  Southern  Pacific, 
straight  through  the  waters  of  Great  Salt  Lake.  This 
cut-off  was  opened  for  regular  passenger  service  on 
September  18  1904.  It  was  begun  in  June  1902  and 
comprises  a total  of  a little  over  a hundred  miles  of  new 
track,  taking  the  place  of  147  miles  of  track  around  the 
old  North  Shore  route  by  way  of  Promontory.  Besides 
the  saving  in  distance,  the  new  line  across  the  lake  is 
level,  while  the  old  route  went  through  extremely  moun- 
tainous country,  involving  very  sharp  grades  and  curves. 
It  required  more  than  ordinary  boldness  and  engineering 
skill  to  undertake  so  radical  a step  as  this  building  of  a 
trestle  across  a lake,  with  the  impossibility  of  any 
very  satisfactory  advance  knowledge  about  the  holding 
qualities  of  the  bottom. 

Another  very  interesting  piece  of  construction  work 
completed  during  the  year  was  the  Wabash  entrance 
into  Pittsburgh.  The  position  of  the  W abash  in  years  past 
has  been  that  of  a railroad  reaching  important  points  in 
the  Central  West — Chicago,  Buffalo,  Toledo,  St  Louis 
and  Kansas  City — ^but  bottled  up  by  the  fact  that  at 
each  of  its  important  terminal  points  it  has  been  con- 
fronted by  exceedingly  sharp  competition  at  the  hands  of 
rivals  who  had  better  outlets  and  inlets  for  traffic.  The 
final  entrance  of  the  Wabash  into  Pittsburgh  was  effected 
by  means  of  a Hue  60  miles  to  Jewett,  Ohio,  through 
exceedingly  difficult  country,  involving  a cantilever 
bridge  with  a 812-ft.  span  across  the  Monongahela  Eiver 
pool  at  an  elevation  of  70  ft.  There  are  16  tunnels  on 
the'road. 

There  were  three  important  pieces  of  construction  in 
the  St.  Louis  territory  completed  during  the  year.  One 
of  these,  the  old  Monroe-Mexico  branch  of  the  Burling- 
ton, which  is  used  jointly  by  this  company  and  by  the 
Chicago  & Alton,  with  63  miles  of  new  line,  saves  the 
Alton  43  miles  and  the  Burlington  67  miles  between  St. 
Louis  and  Kansas  City.  Track-laying  was  also  com- 
pleted into  Kansas  City  last  July  on  the  St.  Louis  Kan- 
sas City  & Colorado  Eoad,  which  was  chartered  in  1884 
to  build  from  St.  Louis  to  Kansas  City,  but  was  only 
operated  for  60  miles,  between  St.  Louis  and  Bland,  up 
to  190L  Eeorganized  in  1902  as  a part  of  the  Eock 
Island,  work  has  been  rapidly  pushed,  and  the  line  now 
forms  the  connecting  link  between  the  east,  west,  north 
and  south  Eock  Island  routes  out  of  Kansas  City  and 
the  Frisco  system  at  St  Louis,  and  is  an  essential  part 
of  the  Southwestern  Grand  Division  of  the  Eock  Island 
system.  The  other  of  these  new  lines  in  the  St.  Louis 
territory — the  St.  Louis  Memphis  & South  Eastern — 
opened  to  through  traffic  a new  single-track  road  of  fa- 
vorable grade  between  St  Louis  and  Memphis  by  the 
completion  of  the  portion  from  Southeastern  Junction  to 
Cape  Girardeau,  Mo.,  124  miles. 
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The  Pennsylvania  has  for  a number  of  years  had  an 
extremely  large  number  of  projects  on  hand.  In  1904 
work  was  stopped  for  a time  on  the  low-grade  line  down 
the  Susquehanna,  which  was  designed  to  relieve  the 
congestion  of  freight  traffic  between  Pittsburgh  and  New 
York  and  to  permit  of  hauling  heavy  trains  over  an 
easier  route  than  the  existing  one.  But  clearing  for  the 
New  York  terminal  went  on  vigorously,  in  connection 
with  plans  and  preliminaries  of  the  North  Eiver  tunnel, 
and  among  other  interesting  pieces  of  work  completed 
during  the  year  may  be  mentioned  the  Fairview  yard, 
across  the  river  from  Harrisburg,  which  is  extraordinary 
on  account  of  its  size,  the  elevation  of  tracks  through 
Newark,  N.  J.,  and  the  new  terminal  at  Greenville  on 
New  York  Bay  which  is  to  be  used  as  part  of  the 
ultimate  plan  to  transfer  cars  across  to  Bay  Eidge,  take 
them  through  Brooklyn,  and  across  the  East  Eiver  by 
means  of  a long  bridge  terminating  near  the  present 
Harlem  yards  of  the  New  Haven.  The  New  Haven 
road  is  also  engaged  in  an  extensive  scheme  of  partial 
reconstruction  at  present.  A number  of  the  main  line 
bridges  were  too  light  to  carry  modern  large  locomotives 
with  a proper  degree  of  safety,  and  in  order  to  provide 
for  the  rapid  increases  of  traffic  and  to  reduce  the 
running  time  between  New  York  and  Boston,  it  has 
been  essential  that  large  engines  should  be  used,  and 
consequently  that  these  bridges  should  be  replaced  with 
heavier  ones.  This  work  is  now  in  progress,  together 
with  the  preliminaries  of  building  the  proposed  six-track  ' 
route  to  New  Eochelle. 

In  order  to  get  an  account  of  the  year’s  important  con- 


struction work  into  the  space  limitations  of  the  present 
article  it  will  be  impossible  to  do  more  than  briefly  men- 
tion several  other  pieces  of  work.  Among  these  is  the 
completion  of  the  Newark  track  elevation  of  the  Lacka- 
wanna, a very  large  job  indeed,  which  has  been  consider- 
ably discussed  in  the  engineering  journals  during  the 
past  year  or  so.  The  Baltimore  & Ohio  import  pier  at 
Baltimore,  Md.,  which  is  800  feet  long  and  127  feet 
wide — the  largest  pier  for  export  and  import  on  the 
Atlantic  seaboard — also  belongs  to  the  1904  record.  The 
San  Pedro  Los  Angeles  & Salt  Lake  road,  which  is 
composed  in  part  of  trackage  rights  in  Utah  and  Nevada 
on  the  Oregon  Short  Line  and  in  California  on  the 
Southern  Pacific  and  the  Santa  Fe,  and  in  part  of  sev- 
eral hundred  miles  of  new  road  between  the  points 
mentioned,  was  also  practically  completed  during  the 
year.  It  was  reported  in  August  that  100  miles  still 
remained  to  be  laid  with  rails  and  46  miles  to  be  graded, 
but  it  was  expected  that  it  would  be  ready  for  use  by  Jan- 
uary 1 1905.  Sixty -five  miles  of  this  road  were  reported 
as  completed  during  the  year  in  the  State  of  California, 
115  miles  in  Nevada  and  7 miles  in  Utah.  In  Alabama 
the  extension  of  the  Seaboard  under  the  corporate  name 
of  the  Atlanta  & Birmingham  Air  Line  from  Coal  City 
into  Birmingham  is  reported  completed.  This  involves 
about  40  miles  of  the  entire  line  of  166  miles  between 
the  two  cities.  The  air-line  distance  is  146  miles,  and 
it  may  therefore  be  readily  understood  that  in  the  hilly 
country  traversed  this  has  involved  very  heavy  work. 
The  most  difficult  construction  work  of  all  is  on  the 
section  completed  this  last  year. 
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The  following  table  shows  the  dividends  paid  for  seven  years  past  on  all  railroad  stocks  (of  steam 
railroads)  sold  at  the  Stock  Exchanges  in  New  York,  Boston,  Philadelphia  and  Baltimore.  Stocks  which  have 
been  merged  or  consolidated,  and  have  no  longer  a separate  existence,  are  not  included.  Dividends  actually 
paid  form  the  basis  of  a year’s  total.  Those  declared  in  one  year  and  paid  in  another  appear  in  the  latter  year. 
In  classifying  the  companies,  we  bring  together  under  each  market  the  stocks  dealt  in  in  such  market — ^thus 
Boston  & Albany  appears  in  the  Boston  list,  Lehigh  Coal  & Navigation  in  the  Philadelphia  list,  etc.  VTe  have 
also  added  at  the  extreme  end  of  the  table  a statement  shewing  the  dividends  for  the  same  periods  on  some  of  the 
leading  industrial  stocTcs. 

DIVIDENDS  ON  RAILROAD  STOCKS. 


Name  of  Company. 

NKUr  TORKr" 
Alabama  Ot.  Sontbem,  pref.,  A 

Alabama  & Vicksburg 

Atch.  Top.  & Santa  Fe,  common 
Do  do  prel... 

Baltimore  & Ohio,  common.. 

Do  do  pref 

Bangor  St  Aroostook 

Buffalo  Kochester  A Pitts,  com. 

Do  do  pref. 

Buffalo  8a  Susqueh.  ££.,  com.. 
Do  do  pref. 

Canada  Southern,  (leased) 

Canadian  Paolllo 

Do  do  pref 

Central  of  New  Jersey 

Chesapeake  A Ohio 

Chicago  A Alton  JZailway,  pref. 
Chic.  Burl.  A Quincy  MIL  Uaaed. 
Chicago  A Eastern  ni.,  common 
Do  do  pref. . . 

Chic.  Great  Western  pref.  A... 
Chic.  Ind.  A LonlsTUle,  com  ... 

Do  do  pref 

Chicago  Junction  Railways,  Ac 
Do  do  do  pref. 
Chicago  Milwaukee  A St.  Paul. 
Do  do  pref. 

Chicago  A North  Western 

Do  do  pref... 

Chic.  Book  Island  A Pao.  Ry.... 

Chic.  St.  F.  Minn.  A Omaha 

Do  do  pref. 

Cln.  Ham.  A Dayton,  com 

Do  do  pref.,  A A B 

Do  do  new  pref. 

Cln.  N.  O.  ft  Texas  Pao.,  com. 

Do  do  pref  .. 

Cleve.  Cln.  Chic.  A St.  Louis ... 

Do  do  pref. 

Cleve.  A Plttsb.,  guar.  Ceased). 
Colorado  A Southern,  1st  pref. 
Delaware  A Hudson 


Dividend  Periods. 


June  and  Deo. 
Feb.  and  Aug. 
March  and  Sept. 
March  and  Sept. 
Jan.  and  .July. 
Feb.  and  Aug. 
Feb.  and  Aug. 


April  and  Oc^. 
April  and  Oct 
Quarterly— Feb. 


Semi-annual. 
June  and  Deo. 
June  and  Deo. 
Quarterly— Jan. 
Quarterly— Jan. 
April  and  Oct. 
April  and  Oct. 
Jan.  and  July 
Quarterly— Jan. 

Quarterly 
Feb.  and  Aug. 
Feb.  and  Aug. 


Quarterly— Mar. 
April  and  Oct 
Quarterly- Mar. 
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Name  of  Oompamy. 


Delaware  Lack.  & Western.... 

Denver  & Rio  Orande,  pref 

Des  Moines  A Fort  Dodge,  pref 

Detroit  & Maoklnao,  pref 

Erie,  1st  pref. 

EvansylUe  & Terre  Hante 

Do  do  pref. 

Ft  W.  & Deny.  O’y  “stpd.  stk.” 

Oeor^a  (leased) 

Grand  Rapids  & Indiana. 

Great  Northern 

Green  Bay  & Western 

GuU&S^  Island 

Hooking  Vuley,  com 

Do  do  pref 

Illinois  Central 


Keok.  & Des  !)Fo.,  pref.  (leased) 

Lake  Erie  & Western,  pref 

Lake  Shore  & Mloh.  Southern 

Louisville  & Nashville  

Manhattan  Elevated,  (leased).. 


Nashv.  Chattanoova  St.  Louis 
New  Orleans  & Northeastern.. 
New  York  Central  <te  Hudson  ... 
N,  Y.  Chicago  & St.  L.,  1st  pref. 

Do  do  2d  pref. 

N.Y.&Har.lno.dthAv„oom.&pf. 
N.  Y.  New  Haven  & Hartford.. 

Norfolk  & Sonthem 

Norfolk  & Western,  common. 

pref 


.Tan.  and  July. 
Jan.  and  J ily. 
Jan.  and  Jvly. 
April  and  Oct. 
April  and  Oct. 
Jan.  and  Jnlv. 
1%  pd.  Feb  . '98:  tn 
Feb  and  Aug. 
Annual. 

Quarterly—  J an. 
Annual— March. 
Annual— March. 
J.&J.andA.&0. 
Quarterly— Mar. 
Quarterly— J an. 
June  and  Deo. 
Feb.  and  Aug. 
Quarterly— Feb. 


Paolflo  MaU 

Panama 

Pennsylvania  Railroad 

Pitts.  Cln.  Chic.  & St.  L.,  com  . . 

Do  do  pref... 

Plttsb.Ft.W.A  Ch.,  guar.  & spec. 
Plttsb.  Yonngst’n  & Ashtabula 
Do  do  pref. 

Railroad  Securities,  pref 

Beading  Company,  1st  pref  . . 
T'"  "i  pref.... 


St.  Joe.  <k  Grand  Isl.,  1st  pref. . 
Bt.  Louis  & San  Fran.,  1st  pref. 
Do  do  2d  pref. 
Chic.  & K 111.,  com.  tr.  ctfs. . . 

Do  do  nref.  tr.  ctfs. . . 
K.  C.  Ft.  S.  & M. , pt  tr.  ctfs. . . 

Bonthem  Railway,  pref 

Tennessee  Coal  & Iron,  com  (<f) 

Texas  Central,  com 

Do  pref 

Union  Paclflo,  common 

Do  pref 

Vloksb.  Shreve.  & Paolflo,  com. 

pref 


any  (leased) 

Boston  & Lowell  (leased) 

Boston  & Maine  com 

Do  pref ... 

Boston  & Providence  (leased) 


Con.  & Mont.,  all  classes  fl’sed) 


Ft.  Wayne  & Jaok^ref  (leasedj 
Hartford  & Conn.  West,  (leased) 

Maine  Central 

Manchester  & Law’noe  (leased) 

Nashua  & Lowell  fleased) 

Northern  (N.  H.)  (leased) 

Norwich  AWorcest'r  pfd.  (leas'd) 

Old  Colony  (leased) 

Pere  Marquette,  common. 

pref. 


Plttsfleld  & No.  Adams  (letued) 
Providence  & Worcester... 


Vermont  & Massachns'ts  (I’sed) 

Vermont  Valley 

Worcester  Nashua  & Roohest 
PHILADELPHIA. 
Catawlssa  (leased),  pref.  stocks. 
Delaware  & Bound  Br’k  (leased) 
Elmira  & Williamsport  (leased). 

Do  do  pref 

Huntingdon  & Broad  Top 

Do  do  pref 

Lehigh  Coal  & Navigation 

Lehigh  VaUey,  common 

preferred 


Philadelphia  & Erie,  common. 
Phlla.  Germant.  & Nor.  (leased) 
Phllad^hla  & Trenton  (leas’d) 
PhUa.  Wilmington  & Baltimore 
Pitts.  Bess.  & Lake  Erie,  com . . 

Do  do  pref.  (leased) 
United  Cos.  of  N.  J.  (leased). 
West  .Tersey  A Seashore 


DIVIDENDS  ON  RAILROAD  STOCKS.- Continued. 

Dividend  Periods.  1898. 

Quarterly— J 
Jian.  and  J 


April  and  Oct. 
Annual— April. 
Quarterly—  Jan . 
April  and  Cot. 
Quarterly—  Feb. 

Annual— Feb. 
Quarterly— Jan. 
jTan.  and  July. 
Jan.  ai  d July. 
Mar.  anl  Sept. 


Jan.  and  July. 
Quarterly— Feb. 
Quarterly— Feb. 
Quarterly— Feb. 
June  and  Deo. 


May  and  Nov. 
Feb.  and  Aug. 
Jan.  and  July. 
Quarterly-  J an . 
March  and  Sept. 
March  and  Sept, 
.^rll  and  Oct. 
March  and  Sept. 
May  and  Nov. 
Quarterly— Feb. 
Quarterly— Feb. 
Jan.  and  July. 
Quarterly—  J an. 
Quarterly— Mar. 
Jan.  and  July. 


Quarterly— Feb. 


Quarterly— Jan. 
March  and  Sept. 
Quarterly—  Jan. 
J^.  and  July. 
May  and  Nov. 
Quarterly-  J an. 
Jan.  and  July. 
Feb.  and  Aug. 
April  and  Oct. 


Feb.  and  Aug. 
Quarterly- Jan. 
May  and  Nov. 
May  and  Nov. 
Quarterly—  J an. 
Quarterly— Jan. 
Quarterly— Jan. 


Jan.  and  July. 
April  and  Oct. 
Jan.  and  July. 
Jan.  and  July. 

May  and  Nov. 
Quarterly— Feb. 
May  and  Nov. 
Jan.  and  July. 


Jan.  and  July 
Jan.  and  July. 
June  and  Dee. 
Quarterly— Feb. 
Tan.  and  July. 
June  and  Deo. 
July  and  Deo. 
Quarterly— Mar. 


April  and  Oct. 
June  and  Deo. 
Quarterly—  Jan. 
Mar,  and  Sept. 
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DIVIDENDS  ON  RAILROAD  STOCKS.— Concluded, 


Name  of  Company. 

BAIiTimORE. 

Atlan.  & Char.  Air  Line  (leased) 
Atlantic  Coast  Line  Company.. 
Atlantic  Coast  Line  RR.,  com 
Do  do  pref . . 

Georgia  South.  & Fla.,  1st  pref. 

Do  do  2d  pref. 
West  Virginia  Cent.  & Plttsb . . . 


Dividend  Periods. 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 

Mar.  and  Sept. 
Quarterly— Mar. 
Jan.  and  July. 
May  and  Nov. 
May  and  Nov. 
May  and  Nov. 
Mar.  and  Sept. 

6 

4 A 100  stk. 

5 

3 

>S 

6 

4>s 

5 

3 

1 

61s 

41s 

5 

4 

31s 

7 

Cis  (b) 
31s 
5 
5 
4 
2 

7 

8 
6 
5 
5 

•Leased  Nov..  1900,  to  N.  T.  Cent.  & Hud.  R.  KR.  at  8 per  < 


Paid  4X  per  cent  In  Jan,  ItOS,  vl*.:  regular  quarterlv  dividend  of  IH  per  cent  and 


stock.  I Also  2 per  ce 
reduced  and  floatmg  d( 
and  Is  therefore  Indue 


t paid.....  — . 

a in  1901.  (d)  In  March,  1... 
inioted  dividends  thereon,  i 
irplus  earning-  - - 


, stockholders  v< 


i Leased  to  I 

— anteed  speela' 

t of  dividend  period  (c)  The  Jan.,  1902,  dividend  of  2%  p.  c.  was  declared  pi 

-ders  voted  to  Inc . 

g April  1, 1900.  tc 


m o’n  stock.  (»)  Also  60  p. 


inths  to  that  date  an  extra  dividend  of  1 per  cent,  (y)  Leased  from  Oct.,  11 


0 C.  B.  & Q.  Railway 


DIVIDENDS  ON  LEADING  INDVSTRIAL.  STOCKS. 


Name  of  Company. 


Dividend  Periods. 


Amalgamated  Copper. 
Amerioan  Agrloul.  Chem.,pref. 
American  Beet  Sugar,  pref ’d.. 


_ _ pref. 

Amerioan  Cotton  Oil,  oommon. 

Do  do  pref 

Amerioan  Express. 


Amerioan  Looomol — . 

Amerioan  Smelt.  & Kefg,  oom 
Do  do  pref. 

Amerioan  Snuff,  oommon  . 

Do  do  preferred. 
Amerioan  Sugar  Keflnlng,  oom. 

Do  do  prr' 

Amerioan  Telephone  A Teleg 
American  Tobacco,  oommon. . . 

Do  do  preferred.. 

American  Woolen,  preferred... 

Brooklyn  Union  Gas 

-Color ado  Fuel  A Iron,  oom 

Do  do  do  pref.... 

Commercial  Cable 

Consolidated  Gas  of  Baltimore. 
Consolidated  Gas  of  N.  Y. 

Consolidation  Coal 

Continental  Tobacco,  common. 
Do  do  pref. 

Com  Products,  oom 

pref 


Quarterly— Feb. 
April  and  Got. 
Quarterly— J an. 

Semi-annual 
Quarterly — Feb. 
Quarterly — Fob. 
June  and  Deo. 
June  and  Deo. 
Jan.  and  July 
Quarterly— Mar. 
Quarterly— Jan. 
Quarterly -Jan. 
Quarterly- Jan. 
Quarterly —J  an. 
Quarterly— J an. 
Quarterly— J an. 
Part  Q— J,  part  J&J 


8&$100bds. 

[Inoorporat 

ilncorp.  in  ’9 
Ino.  In  May, 
Ino.  Mar.  24 
[Inoorporat 
[Inoorporat 


9.]m&ieex. 
’99.1  3 
. ’99.]  Us 
ed  Mar.  19, 1 
ed  Feb.  20, 1 


4 & 2 extra. 
1901.] 

A 2 extra 


4 A 6 extra 


4 A 6 extra. 


[Ino.  Apr.  4, 
[Inoorporat 


901.] 

7 A'ii8e:^a. 


ed  Mar.  13, 1 
12 
7 

ell  Telep.] 


: A % extra.  6 Al^ extra. 


General  Eleotrlo,  oommon 

International  Paper,  common 
Do  do  preferred 

International  Silver,  pref 

Intemat’l  Steam  Pump,  oom. . . 
Do  do  do  preferred 

Laclede  Gas,  oommon 

Do  do  preferred 

Maokay  Companies,  pref... 

National  Biscuit,  common 

Do  do  preferred 

Nat.  EnameL  A Stamp’g,  oom. 
Do  do  pref. 

National  Lead,  oommon 

National  Lead,  preferred. 

New  England  Teleph.  A Teleg. 

North  Amerioan 

Peonle’s  Gas-L.  A Coke  (Ohio.) . 
Pittsburgh  Coal,  preferred 


_ - pref 

Republic  Iron  A Steel,  prefer’d 
Rubber  Goods  Mfg.,  oommon 


Annual— Feb. 
Quarterly— Jan. 
Quarterly— Jan. 


Quarterly- Mar. 
Quarterly— Jan, 
Quarterly- Jan. 

Quarterly— Jan. 
Quarterly— Jan. 
Quarterly— Jan. 


Quarterly-  Jan. 
Quarterly— Feb. 
Quarterly— Jan. 
Quarterly— Jan. 


Quarterly— Jan. 
Quarterly— Jan. 
Quarterly — Feb. 
Quarterly— Feb. 
Quarterly— Feb. 


iuart'erl'y— Mar. 


’00,  40 
7 A 1 extra. 
3i4A2isext. 


Stk.red.40% 
41s  (a) 
[Inoor’ted  M 


edSept.  18, 
ed  Feb.  15, 1 

2 

41s  (o) 
ar.24,'i899.] 


8 (6) 

[Orgrin'*98.; 

514 

[Inoorp’ated 


[Inoorporat 

8 

[Inoorp’ated 


Union  Bag  A Paper,  preferred. 

United  Fruit 

United  Gas  Improvement 

United  Shoe  Machinery,  oom.. 


Do 


do 


pref.. 


United  States  Express 

United  States  Leather,  pref 

United  States  Rubber,  oom.... 

Do  do  pref..., 

U.  8.  Steel  Corporation,  oom. . 

preferred 
Ir-’ 

Wells,  Fargo  A Co”. 

Welsbaoh  Co 

Western  Union  Telegraph 

Westlnghouse  El.  A Man.,  pref. 
Do assenting  stk. 


ed  Se^t.,  18 
Jan.  13,’99.J 

514 
6>s 

ed  Feb.  25, 


[Ino.  May  3, 
[Inoorp’ated 


[Ino,  Feb.  27 

...... 

[Ino.  Fob.,  1 


of  var.  steel 


4A  1 extra 


ariationsin  dates  of  payi 


(b)  Includes  3 


(«)  Also  66  2-8  p.  c.  in  stock  paid  Jniy  15, 


’1902 


(e)  Of  this  1«  p.  e.  is 
> o In  scrip  for  unpaid 


RAILROAD  COMPANIES. 

(For  Miscellaneous  Companies  see  pages  396  to  4i>l,  inclusive.) 

SXPLAS A.TORX,—T\tXti  Supplement  1b  expressly  Intended  fornseln  oonneotlon  with  the  Investment  news  and  offlolal  reports  pabUshed 
trom  week  to  week  In  the  Ohkoniolb.  Frequent  reference  Is  therefore  made  to  the  volume  and  page  of  the  Chboniole  (as,  V.  74,  p.  000) 
where  fuller  information  may  be  found.  Following  each  statement  also  Is  given  a reference  to  the  latest  news  Item  In  the  Chboniole  respecting 
the  company.  As  every  such  Item  contains  a reference  to  the  last  preceding  item,  the  reader  can  run  back  over  the  company’s  history 
at  pleasure.  Annual  reports  are  in  black-faced  flgures,  and  italici  Indicate  a paragraph  headed  by  the  name  of  some  other  company. 
InOM.— Any  company  not  In  re^ar  alphabetical  order  may  be  found  by  means  of  Index  to  roads  leased  and  consolidated  In  this  Supplement. 
IMeidend*.— The  diridend*  tabmated  In  the  text  are  those  actually  paid  during  the  calendar  years  named.  Irrespective  of  when  earned. 


let  oj  rtooa.— upposiie  oonas,  luis  means  me  mues  oi  roaa  ownea  covereu  ny  me  mortgage. 

..J6  or  Par  Valwe.— Shows  (In  dollars  unless  otherwise  marked),  the  denominations  or  par  value,  “ 100,  Ac.,”  signifying  ?100  and  larger. 
Rate  Per  Cent.— The  interest  and  dividend  rat^  per  annum  Is  here  shown ; g.,  gold;  our. , currency ; x,  extra;  s.  stock  or  scrip. 

When  Payable.— J.  & J.  stands  for  January  and  July;  F.  & A.,  February  and  Augiist;  M.  & 8.,  March  and  September;  A.  & O.,  April  and  October 
't.  AN.,  May  and  Nov.;  J.  A D.,  June  and  Deo.;  J.,  quarterly  from  Jan.;  Q.— F.,  quarterly  from  Feb.;  Q.— M.,  quarterly  from  March. 


Bonds,  prineipal  when  due,  efc.— This  column  shows  the  date  i 
ibrevialions  In  table:  M.  for  “mortgage;”  gen.  M.  for  “ 
r “income  mortgage;”  g.  for  “gold;’’  o.  or  our.  for  “ou 


te  when  the  bonds  mature  and  the  amount  and  date  of  the  lasf  dividend. 
“ general  mortgaf 
ourreney;”  guar. 


New  York  City— 

B—  Bowling  Green  Trust. 
Co—  Central  Trust. 

Cl-  City  Trust. 
Col-Colonlal  Trust. 
Eq-Bqultable  Trust. 

F—  Farmers’  Loan  & Trust. 
G—  Guaranty  Trust. 

K—  Knickerbocker  Trust. 
Ma— Manhattan  Trust. 

Me— Mercantllo  Trust. 

Mo— Morton  Trust. 

Mp— Metropolitan  Trust. 

N-  N.T.  Trust. 

NO — North  American  Trust. 


N.  Y.  City— COonetMiied— 
Standard  Trust. 


Ds—  United  States  Trust. 
Uom-U.  8.  Mort.  A Trust  Co. 

Boston— 

A B— American  Loan  A Trust. 
BB—  Boston  Safe  Dep.  A Tr. 


Baltimore- 

B Ba—  Balt.  Tr.  A Guaranty. 
CoBa—  Continental  Trust. 
FBa—  Fidelity  A Deposit. 
MBa—  Maryland  Trust. 

Me  Ba-Mercantlle  Tr.  A Dep. 


, , — , — by  lot,  r.  — 

Payable  without  deduction  for  any  tax.  Mortgage  Trustees  and  Stock  Transfer  Agents  (TR.  Treasurer's  Omce)  are  indleated  thus : 


B O^ce 


— Royal  T: 
-Union  T 


liL-LoulsviUe  Trust, 

Philadelphia— 

FP-  Fidelity  TrusL 
GP-  Girard  Trust. 

GuP— Guaranty  Tr.  A S.Dep. 
PIP-Provident  L.  ATr. 
PeP-Penn.  Co.  for  Insur.  on 
Lives  A Gr.  Ann. 
WP-West  End  Tr.  A S.  Dep. 


P Pl-Plttsburg  Trust- 
UPl-Unlon  Trust. 

St.  Louis- 

MSt-Mlsslsslppl  Valiev  Tr 
S9t-  St.  Louis  Union  Trust 


'•  Subscribers  will  confer  a favor  by  giving  immediate  notice  of  any  error  discovered  In  tbese  Tables. 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

4g. 
9 to  ’04 

5 ®* 

6 g. 

J.  & D. 

J.  & D. 
J.  A J. 
J.  A D. 
FAA15 

N.y.,U.S.Mort.ATr.  Co. 
London, 
do 

N.  Y.,Farm.L.  ATr.  A Bos 
London,Glyn,MiUsACo. 
do  do 

5 «• 
5 g- 
5 g. 
7 to  1904 

f «• 

5 g. 

i: 

7 cur. 
!’■ 
SI: 

6g.or7 
Incl^  fi. 

M.  & N 
M.  A N. 
A.  A O. 
Yearly. 
A.  A 0. 
A.  A O. 
A.  A O. 
A.  & O. 
J.  A J. 
J.  A J. 
A.  A O. 
A.  A O. 
M.  A N. 
J.  A J. 
A.  & O. 
A.  A O. 
J.  A J. 
M.  A S. 
071,400 

Lon.,Glyn,Mlll8,C.ACo 
do  do 

See  text. 

N.  Y.,  Central  Trust  Co. 
do  do 

do  do 

do  do 

Chicago  and  New  York. 
Balt,  Hambleton  & Co. 
N.Y.,Del.  A Hudson  Co 
do  do 

do  do 

Troy,  N.  Y. 

N.  Y.,  A.  Iselln  A Co. 
do  do 

Phil.,Pa.  RR.  Co.  ALon. 

Treas.,  Philadelphia.  . 

Phlla.,  Pa.,  RR.  Co. 
under  Reading  Co.mort.  i 

RAILROADS. 


Bonds  Value. 


Afcr.  <e  Barberton  Bel (— IstM.  ,s.f.,text,g.  lie  m.  c*  Ar 
Alabama  Great  South’fi—“B’’  abarea  (Eng”  " ' 

Pref.  “A”  shares,  (English  Co.)  6%,  £80( 

1st  M.  (American  Co.)  gold,  $1,750,000. 

General  mortgage,  £1,160,000 .Ce.c 

" ■ ■ ■ ^.ngUshCo.), 


Debentures,  goia  imngusn  uo.) 

Alabama  Midland— See  Atlantic  Coast  Line 
Ala.N.  O.  Tex.  d Poe.  Jittic.— Deferred “B”  shares... 

Preferred  “A  ” shares,  6 p.  o.  cumulative 

“A”  deben.,  red.  aft.  Nov.1,’10,  atll5— Seetext.c 
“B”  debentures.  Income,  red.  after  1910  at  115.0 
“C”  deb.,  Income,  subject  to  call  any  time  at  100. 

Alabama  <e  Yickstyurg-Sloex.  $1,050,000 

Vloksb’g  A Mer.  1st  M.  gold,  $l,00(),000.F...xo’' 
Ala.  A Vicks,  oonsol.lst  M.,  ($1,800,000)  g..Ce.o 

2d  M.,  originally  $700,000,  g Ce.c 

AUuka  Ventral -\at  M.,  g.,  red.  at  105  aft.  1908  o* 
Albany  <tNorthem—lat  M.,  g.,  ($50,000  are  pref.)c 
Albany  <£  dusg.— Stock,  dlvl’ds  guar,  by  D.  A H.  (end) . 
Consol.  M. ) (guar.  p.A  1.  end.)  currency  7s.  F.c*Ar 

now  IstM. ) do  6s,  Interest  only  In  gold 

Albany  A Vermont— Stock,  3 p.o.  guar,  by  rental) .. 

Allegheny  <6  Western— Stock  (^,500,000) 

1st  M.  $2,500,000,  gold,  guar.,  p.  A 1.  end.G.o*.. 
Allegheny  Valley— tat  M.,  guar 


£10 

£10 

$1,000 


£10 
£10 
£50  Ac. 
£20  Ac. 
£20  Ac. 
100 
1,000 
100  Ac. 
100  Ac. 
1,000 
1,000 


June  1,  1942 


Deo.  1,  1927 
Aug.  15, 1900. 


£748,850 

£1,048,390 

£810,652 


Mort.  to  State  Pa.,  $100,000  due  Jan.  1,  yearly.. r 
^n.  M.  ($20,000,000)  g.,  guar.  p.A  1.  FPl.x.o^ ' 
Allentown  RR.  (leased  to  Phlla.  A Beading  By. 


260 


Nov.  1,  1940 
Aug.  20, ’04, 7 
Apr.  1,  19*21 


oau.  o,  VO,  o- 

Oct.  1,  199» 
Apr.  1,  1910 
Jan.  1,’06,  eto. 
Mch.  1,  1948 
of  1896. 


Adirondack  Ry.— In  1902  merged  with  the  Delaware  A Hudson  _ 
Akron  &.  Barberton  Belt  RR.— Owns  a belt  line  around  Bar- 
berton, O.,  22*43  miles  in  length,  with  11  miles  under  construct- 
ion In  Jan.,  1904.  A consoUdation  In  May,  1902;  V.  74,  p.  1088. 
Stock,  $100,000,  owned  equally  by  the  Cieve.  Akion&Col.,  Balt.  & 
OWo,  Erie  BB.  and  the  Vanderbilt  Interests.  Bonds  authorized,  $1,- 
500,000;  $500,000  reserved  for  future  requirements.  They  may  be 
drawn  at  105  by  lot  yearly  De-  ’ — ’ — ' — ^ ^ — - 

of  $11,550  per  annum.  V.  75, 


of  Chattanooga,  45  mUes;  traekage  to  Blookton,  Ala.,  8 miles,  and 


Issued  to  place  thereof  its  own  stock  and  debentures  respeetlvely 
tor  a like  amount.  The  two  eompanies  own  jointly  $833,300  stock 
of  Southwestern  Construction  Co.  received  in  exchange  for  $833,- 
800  Cto.  N.  O.  A Tex.  Pao.  stock.  See  V.  65,  p.  1173. 

Stock,  Etc.— Of  capital  stock  of  English  Co.  the  Southern  Railway 
Oq.  on  July  1,  1902,  owned  $1,725,000  “A”  shares  and  $4,540,050 
V.  61.  p.  26.  For  right  to  dividends  see  March.  ’94.  Supp. 
Ertoded  arrears  of  dividend  (English  Co.),  bearing  4 p.  c.  Interest, 
$258,832;  car  trust  notes,  June  30, 1904,  payable  monthly,  $110,880. 

Dividend— ) ’93  to ’95.  ’96. ’97. ’98. ’99. ’00. ’01.  ’02.  ’03.  1904. 
“A”  shares.%  V 0 6966899  10  9 

“B”  shares.%)  0 0000000  o 

Bonds. — General  M.  6s,  £484,000,  will  retire  1st  6s  and  debentures. 
Latest  Eaknings-5  mos.)  1904... Gross,  $1,368,948;  net,  $258,981 
July  1 to  Nov.  30.  ( 1903.  ..Gross,  1,291,645;  net,  308,461 

Annual  Report.— Report  for  1903-04  to  V.  79,  p.  2585,  showing, 
gross,  $3,099,445;  net,  $624,925;  other  income,  $11,603;  interest, 
on  bonds,  $286,542;  Income  tax,  etc.,  $29,3,3;  balance  for  stock, 
$320,613;  dividends  on  stock  of  American  Co.  (6  per  cent),  $185,437. 
-(V.  77,  p.  2094;  V.  79,  p.  901,  2585,  2641.) 

Alabama  New  Orleans  Texas  6c  Pacific  Junction  Rail- 
ways Co.  (Ijimlted.)— This  is  an  English  company  controlling  Ala- 
bama A Vicksburg,  143  mUes ; Vicksburg  Shreveport  A Pacific,  189 
miles ; New  Orleans  A North  Eastern,  196  miles. 

_ Securities  owned.— Ala.  A Vlcksb.  $30,000  1st  mort.,  $387,700  2d 
M.,  $141,100  consol.  1st  M.  and  $581,500  stock;  V.  S.  A P.,  $1,386,- 
000  gen.  M.,  $2,080, 100  pf.  and  $2,773,500  com.  stock ; N,  O.  A N.  E., 
^,900,000  gen.  M , $1,500,000  Incomes  and  $5,320,000  stock;  S.  W. 
ftonstructlon  Co.,  $448,700  stock;  Railroad  Lands  Co.,  $108,850  (out 
of  $120,0001  stock.  Dividends  on  stocks  owned  to  1903,V.  77,  p.  2279. 
(^UP^PAto-;For  ’93.  ’94.  '95.  ’96.  '98.  ’99.  ’00.  '01.  ’02.  ’03,  ’04- 


When  due.'  A payment  of  2^  p.  o.  on  “O”  debentures  was  made  to 
Feb.,  1902,  and  5 p.  c.  each  to  1903  and  1904.  V.  78,  p.  227. 

Earnings.— See  separate  statement  for  each  of  the  controlled  com- 
panies. In  year  ending  Dec.  3L  1903,  net  from  Investments  was 


‘A”  Deben.. P.  c.  5 ' 


*875  1 2ifl  2%  418  5 Below  B’w  5 5 


Orleans  Texas  A Pacific  Junction  Co.,  which  see.  Reorganization  of 
the  Vicksburg  A Meridian  foreclosed  Feb.  4, 1889  (see  V.  48,  p.  190). 

Dividends.- ’90  to ’92,  3 p.  c.  yrly,;  ’96,3;  ’97 to  ’99,5;  1900  tol902, 
6 y’rly;  1903,  9 p.  c.;  1904,  7 p.  o.  Stock  div.  of  50  p.  o.  to  1900. 

Bonds.— The  new  seconds  were  Income  till  April  1, 1894,  and  are  a 
first  lien  on  the  lands— 31,583  acres.  Of  the  $1,800,000  consols  author- 
ized, $1,000,000  are  with  trustee  to  retire  V.  A M.  firsts. 

Earnings.— Fiscal  year  ends  June  30.  For  6 mos.  ending  Dec.  31, 

1904,  gross,  $715,397,  against  $642,050  to  1903.  Report  lor  1903- 
1904  m V.  79,  p.  2584. 

Tears—  Gross.  Net.  Interest,  etc,  Bal.,sur.  Dividend. 

1903-04  $1,287,092  $292,677  *$215,528  $77,149  (7)$73,500 

1902- 03.  1,150,547  301,573  140,260  161,313  (9)94,500 

‘Includes  $97,850  for  new  freight  cars.— (V.  73,  p.  1157;  V.  75,  p. 

1027;  V.  77,  p.  1224,  2094;  V.  79,  p.  2584.) 

Alaska  Central  Ry.— Projected  from  Seward,  on  the  south  coast 
of  Alaska,  north  to  Atwood,  on  the  Tanana  River,  413  miles.  In  Jan., 

1905,  35  m.  were  completed,  about  135  miles  to  all  to  be  opened  to, 
1905.  V.  79,  p.  901.  Stock,  $2,500,000  5 p.  c.  non-cum.  preferred,  of- 
ered  for  subscription  to  Oct.,  1902,  common,  authorized, $27,500,000; 
par  of  shares,  $50.  Bonds  are  limited  to  $35,000  per  mile  of  main  line 
and  branches.  The  Central  Trust  Co.  of  lUtools  (Chicago)  is  mort- 
gage trustee.  In  April,  1903,  $3,500,000  were  offered,  accompanieff 
by  a bonus  to  common  stock.  See  V.  76,  p.  703, 1354.  Pres.,  A.  C 
Frost.  Chicago;  Vlce-Pres.,  H.  C.  Osborne,  Toronto;  Sec.,  James  A, 
Haight,  Seattle;  Treas.,  G.  L.  Francis,  Toronto;  Gen.  Mgr.,W.  B.  Po- 
land, Seattle.- (V.  79,  p.  967.) 

Albany  Sc  Nortkern  Ry.— See  Supp.  for  Apr.,  1903. 

Albany  6c  Susquekanna  RR.— (See  Map  Delaware  d Rudson.)- 
BOAD.— Owns  Albany,  to  Binghamton,  N.V.,  142  miles.  Operates,. 
CobleskiLl,  N.  Y.,  to  Cherry  Valley,  21  miles;  stock  aU  owned  by 
D.  A H.;  total  operated,  163  miles. 

Leased  for  150  years  from  Feb.,  1870,  to  Delaware  A Hudson  Com- 
pany; rental  Is  9%  per  annum  on  stock.  (See  guaranty,  V.  56,  p.  774.) 
ANNUAL  Report.— Earnings  for  years  endmg  June  30 : 

Bal.,proflt, 

Gross.  Netovertaxes.  Rentals.  to  D d H 

1903- 04 $5,84f>,669  $2,820,976  $1,025,203  $1,795,773 

1902-03 4,608,822  2,006,965  1,053,173  953,792 

-(V,  73.  p.  337;  V.  74.  p.  1088;  V.  75,  p.  342, 1147.) 
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••  ^ ^ — , VP  * iVvUjvvUj  gUllA.  iTM.^  » . O 

Arizona  <fi  77iaA— 1st  M.,  $600,000,  gold.N o" 

Arkansas  Southern— X^XM.,  $1,350,000,  g.lWSt. 
Ark.  lBtM.($4,500,000),g.,red.  text.SSt  ( 

AsiUand  Goal  <£  Jron— Stock 


1st  reftmdlng  mortgage,  $400,000  gold.N 

Ateh.  (6  East'n  Bridge— Xsl  f., red.,  text.Ce . . 

Atchison  Topeka  & Santa  Fe  By. — Stock,  com.. 
— « j 0.101  5 p.  0.,  non-oum. 


Ateh.  (6 East'nBridge— 1b 

Atchison  Topeka  & San 

Stock,  preferred,  $131,486,000,  5 p.  , 

Okie.  & St.  Louis  1st  M.  ($10,000  p.  m.)  our.F..c 
Okie.  Santa  Pe  & Cal.,  let  mort.,  gold.BB..c**r 

General  mortgage,  gold,  see  text lTn.o**r 

Ad).  Inc.  M.,  cum.  from  July  1, 1900,  g.,  Ce.c**r.. 
East.  Oklah.  Div.,  1st  M.  $10,000,000,  g.G.  o*&r 
Deb.,  g., Ser.D  to L,$2. 500,000 ea.;  call  105  G.o&r 

Convertible  bonds,  $50,000,000 

Hutok.  & 8o„  1st  M.,  g.,red.l05  aft.  1907 -OB  o' 
8.  Fr.&  San  JO.  Val.,  1st  M.,g.,caU  aft.l915.Me.( 

Atlanta  <t  CAarloMe— Stock  (see  text) 

Pref.  M.  (old  7s  ext.  in  1897),  see  V.  64,  p.  286.0' 
let  M.  [voting  power,  10  votes  for  eack  bond]  onr.i 

Income  bonds  (not  cum.)  extended  In  1900 

AUan.  Knoxv.  dt  No.  JJw.— See  Louisville  & NAsm 
Atlanta  Terminal— 1st  M.,  $1,500,000,  gold.S.o'&r 

Atlanta  dl  West  Point— 

Debenture  certificates 

Atlan.dtBirmingh.—Xat'iS..,  $12,000  per  m. OB. 


Sea  Coast  prior  Hen  mortgage,  gold 

Atl.  City  let  con.  M.,  $4,500,000,  g.,  p.&  l.gn.C. 
a Originally  Nov.  1.  Interest  on  $26,112,000 


300.000 

575.000 
101,955,500 


500  &o. 
500  &o. 
1,000&C 
,000&c 


1,000 

1,000 

500 


1,000 

1,000 

1,000 

1,000 


4 

4 In  1904 

! K- 
- _ 19S  4 

5 In  1904 


51.346.000 
6,128,000 

22.500.000 
See  text. 


75,000 
350,000 
1,064,000 
lyable  M.  & 


INTEREST  OR  DIVIDENDS. 

an  Wkere  Payable  and  by 


M.  & N. 
■ & J. 
J.  & D. 
F.  & A. 
M.  & S. 


5g- 

71nl9§’4 


5 g- 

N.  V.70, 


N.  Y.,N.Y.Sec.&Tr.Co. 
Missls.Yal.  Tr.,8t.Louls 
New  York  and  St.  Louis. 
Ckeck  from  Co.’s  office 
N.Y.,N.Y.  8eo.&Tr.Co. 
N.  Y.,  Cent’l  Trust  Co. 
Checks  mailed  fr.  N.  Y. 

do  do 

N.  Y.,  5 Nassau  Street. 


M.  & S. 
A.  & O. 
J.  & J. 
• & O. 


J.  & J. 
J.  & J. 
M.  & N. 
A.  & O. 
A.  & O. 
J.  & J. 
p.  944. 


N.Y.Cent.Tr.Co.,54Wall 


July  1,  1919 
July  1,  1995 
Apr.  1,  1929 
July  1,  1929 
•tan.  1,  1953 
Duo.  2(),’04,1 
May  1,  1925 
July  1,  1928 
Deo.  1,1904,  2 
Feb.  1,  '05,  2»a 
Moh.  1,  1915 
Jan.  1,  1937 
Oct.  1,  1995 
July  1,  1995 
Mar.  1,  1928 
Feb..  1906-14 


Jan.  1,  1928 
Oct.  1.  1940 
Sept.  6, ’04, 3% 
Jan.  1,  1907 
Jan.  1,  1907 
Jan.  1,  1907 


See  text.' 
Co’s  option. 
Jan.  1,  1934 
May  1,  1919 
Apr.  1,  1930 
Apr.  1,  1948 
July  1,  1951 


Albany  St  Vermont  RR.— Owns  road  from  Albany  to  Water- 


I which  leased  in 


Allegheny  Sc  Western  Eij.—(See  . 

Pnnxsutawney  to  Butler,  Pa.  (about  60  n „ 

An  extension  of  Buffalo  Rochester  & Pittsburg,  1 


70,  p.  849.— (V.71,p.  501;  V.  74,  p.774.) 


Okganization,  &c.— Reorganization  March  1, 1892,  of  the  Allegheny 
Valley  Railroad,  foreclosed  per  plan  in  V.  53,  p.  324, 368,  520 ; V. 
54,  p.  409, 524.  Road  controlled  by  the  Pennsylvania  RR.  Co.  as  ma- 
jority stockholder,  owning  $9^664,150  of  the  $1(5,544,  ' 


. Wording  of  pref. 

of  Oct.  30, 1897,  p.  3.  Leased  to  the  Penna.  „ 

years,  rental  being  the  net  earnings.  V.  70,  p.  27;  V.  72,  p.  491. 


L.  Aug.  1,  1900, 

, _ jntal  being  the  net  earnings.  V.  70,  p.  27;  V.  72,  p.  491. 

Bonds.— General  mortgage  Is  guaranteed  by  Penn.^RR. endorse- 


ment on  each  bond.  Real  estate  mortgages,  Jan.  1, 1903,  $734,564. 

Report  for  1902,  V.  76,  p.  1245.  In  1903,gross,  $4,938,191;  net,  $1,- 
361,547;  Int.,  taxes,  etc.,  $1,193,653;  extrao-dinary  expenditures, 
$128,203;  bal.,  eur.,  $39,691.  (V.  78,  p.  1391.)  ^ 

Allentown  RR.— Toptonto  Kutztown,  Pa.,4is  m.;  Reading  system, 
Allentown  Terminal  Railroad.— Owns  3is  miles  of  raUroad  in 
Allentown  Pa.,  connecting  the  East  Penn.  (Philadelphia  & Reading) 


londs  and  5 p.  c.  on  $450,000  ^ck  (par 
irinc^al  and  interest,  by  Philadelphia  & 
igh  Coal  & Navigation.  The  Phila.  & 


^0)^onds  being  guaranteed,^! 

Beading 

Ann  Arbor  RR.— Owns  road  from  Toledo,  O.,  to  Frankfort,  on 
Lake  Michigan,  292  miles;  operates  oar  ferries  between  Frankfort, 
Mich.,  Kewaunee  and  Manitowoc,  Wls.,  and  Menominee  and  Manls- 
tl<iue,'.Mioh.  Pere  Marquette  and  Wabash  use  the  Toledo  terminals. 

OBOANIZATION.— Successor  Nov.  1,  1895,  to  Tol.  Ann  Ajbor  & Nor. 
Mich.,  foreclosed  under  Quintard-Lawrence  plan  in  V.  59,  p.  782.  In 
May,  1902.  Gould  interests  purchased  control.  V.  74,  p.  1038. 

Stock.— Common,  $3,250,000;  preferred,  $4,000,000;  5 p.  c.  non- 
cumulatlve;  par  $100.  Pref.  stock  cert.  Supp.  Oct  30, 1897,  p.  3, 
Bonds  cover  entire  property,  including  terminals  and  freight.boats. 
Eabnings.— For  5 mos.  ending  Nov.  30: 

5 mos  — Gross.  Net.  0th  income.  Charges.  Bal..  sur. 

1801 $838,954  $?82,9-5  $3,575  $135,007  $151,553 

1903 887,719  286,944  3,974  162,879  138,039 

Annual  Repobt.— Report  for  1902-03  was  In  V.77,  p.  821,  showing: 
Tear  end.  June  ZO—  1904.  1903.  1902  1901. 

Gross  earnings $1,979,017  $2,037,214  $1,893,410  $1,754,148 

Operating  expenses..  1,475,133  1,443,761  1,373,056  ‘1,309,163 

Net  earnings $503,914  $593,453  $520,354  $144,985 

Net  income $515,809  $593,453  $520,354  $444,985 

Deduct-Intertst 280,0(0  275,884  280,185  281,331 


Taxes... 


59,955 


, , ..., _.  , , B.  Hen- 

on,  directors,  Oct.,  1902,  V.  75,  p.  610- (V.  77,  p.  400,  821.) 

Annapolis  Washington  Sc  Baltimore  RR.— V.  75,  p.  1301. 

Arizona  Sc  Utah  Ry.— Owns  McConnloo  to  3ia  miles  beyond 
Chloride,  Ariz.,  25  miles;  trackage,  Kingman  to  MoConnico,  4 miles. 

Stock,  $600,000;  outstanding  June  30,  1903,  $467,000;  par, 
$100.  Remaining,  $266,000  bonds  Issuable  only  on  completion  of  25 
miles  additional  road.  For  year  ending  June  30, 1903,gross,  $55^83; 
net,  $10,743;  charges,  $20,040;  balance,  def.,  $9,297.  President,  F.  L. 
Underwood ; Sec.  and  Treas.,  B.  H.  Eggleston.  31  Nassau  St.,  N.  Y. 

Arkansas  midland  RR.— See  page  420. 

Arkansas  missourl  Sc  Kansas  RR.— V.  79.  p.  102. 

Arkansas  Southern  BR.— Owns  Eldorado,  Ark.,  south  to  Winn- 
Held,  La.,  100  miles.  Extension  from  Wlnnfleld  to  Alexandria,  45  m.. 
is  proposed,  of  which  10  in.  was  completed  In  Jan.,  1904.  V.  76,  p.  704 
Stock  authorized,  $3,160,000;  outstanding,  $1,262,000;  par,  $100. 

Bonds  are  limited  to  $12,500  per  mile  of  main  track.  Year  ending 
June  30, 1903,  gross,  $391,259;  net,  $140,825;  other  income,  $878; 
total  deductions,  $74^07;  balance,  sur.,  $67,296  President  and 
Treasurer,  Geo.  W,  Hunter;  Vice-President,  H.  C.  Brown;  Secre- 
tary, W.  H.  Crouch.  (V.  76,  p.  704,  751.) 

Arkansas  Springfield  Sc  Northwestern  RR.— Projected  from 
Jefferson  City  to  Sprmgfleld,  about  160  miles.  Stock  authorized,  $3,- 
000,000.  The  stockholders  on  Jan.  20, 1903,  authorized  first  mortgage 
bonds  at  $20,000  per  mUe.  V.  75,  p.  1085, 1398.  In  Got.,  1904,  con- 
struction was  expected  to  begin  shortly.  President,  Henry  C.  Solomon, 
Kansas  City,  Mo.  Directors  Jan.,  1903,  V.  76,  p.  330.  (V.  76,  p.751.) 


Arkansas  Valley  A Western  HR.— Tulsa,  I.  T.,  northwesterly  to 
i-._., 1— J 1 m/i.  /-K — ratedby  the  St.  Louis* 


. 0.),  $23,205:  ba'ance,  sur- 


. Bonds  are  subject  to  call  at  par  and 

interest  on  and  after  July  1, 1912,  or  at  any  time  at  par  if  an  exten- 
sion is  arranged  at  a lower  rate  of  interest.  President,  C.  G.  Jones, 
Oklahoma  City,  O.T.;  Sec.,  John  B.  Llnden.-(V,  78,p.  1167.) 

Asheville  Sc  Spartanburg  RR.— See  Southern  Ry.,  Carolina  Div. 

Ashland  Coal  Sc  Iron  Ry.— Ashland  to  Straight  Creek  Junction, 
Ky.,22m.  Ches.A  Ohio  has  trackage  over  this  road.  The  mining  inter- 
es'ts  were  In  Jan.,  1902,  transferred  to  Ashland  Iron  & Mining  Co.,  stock 
being reducedfrom$l,547,000  to  $773,500.  Bonds,  see  V.  71,  p.  27, 
Year  ending  June  30,  1903,  gross,  $166,258;  net,  $75,746;  Interest, 

taxes,  etc.,  $$38,091;  dividends  (3  p.  r ' — 

plus  fC ‘ "1-.^-’ 1 — — 

dends 

1898-9,  4p.  c -. 

yearly  (Ha  p.  0.  Q-M),  and  in  June,  1902,  3 p.  0.  extra;  Sept.,  1902, 
none;  Dec.,  1 p.  0.;  in  1903,  4 p.  o.;  1904,,  4 p.  o.  (Q  -M.)  Directors, 
Oct , 1903.  V.  77,  p.  1532.  President,  Robert  Peebles;  Sec  and  'Treas., 
Frank  B.  Moore.— (V.  77,  p.  1532.) 

Astoria  Sc  Columbia  River  RR.— Goble  to  Seaside,  Ore.,  79 
miles;  branch,  Warrenton  to  New  Astoria,  2 miles;  trackag|^  Goble  to 
Portland,  40  mUes;  total,  121  mUes.  Stock  outstanding,  $1,619,000; 
par,  $100.  Bonds  authorized,  $8,000,000  100-year  gold  4s,  due  Aug. 
7, 1996,  interest  F.  & A.,  Issuable  at  $40,000  per  mile;  outstanding, 
$3,280,000.  Central  Trust  Co.,  Trustee.  In  1903  interest  on  bonds 


s paid;  previous  interest  reported  to  be  unpaid.  Year  ending  June 
ou,  1902,  gross,  $306,954;  net,  *118,477;  charges,  $140,512;  bal.,  dr* 
$22,035.  Pres.,  A.  B.  Hammond,  Astoria,  Ore.— (V.  77,  p.  2158.) 


Atchison  Sc  Rastern  Bridge.— Owns  railroad  and  wagon  bridge 
_t  Atchison,  Kan.,  connecting  with  the  union  station.  Used  by  the 
Ateh.  Toj>.  & Santa  Fe,  the  OMo.  R.  I.  & P.,  the  Mo.  Pac.  and  the  Ohio. 


Top.  & Santa  ce,  tue  v>mu.  n..  l.  ct  r.,  tue  juu.  xac.  auu  lue  \jiuo. 
& <5uln.  A reorganization  of  the  Chic.  & Ateh.  Bridge  Co.  fore- 
l Mar.  4,  I"''" 


BurL&Q „ ^ ^ 

closed  Mar.  4,  1898,  per.  plan  V.  65,  p.  366.  Stock,  $7TO,000;  par, 
$100  per  share.  A sinking  fund  equal  to  the  difference  between  the 
annual  Interest  on  the  outstanding  bonds  and  $30,000  will  retire 
bonds  yearly  at  par  and  Interest  (by  lot  it  not  purchasable  in  the  open 
market).  Year  ending  Deo.  31,  1902,  gross,  $96,655;  net,  $75,002; 
int.  and  sinking  fund,  $30,000;  renewals  and  other  charges,  $6,675- 
Pres.  and  Treas.,  Howard  P.  EeUs,  Cleveland,  O.— (V.  67,  p.  578.) 

(’The)  Atchison  Topeka  Sc  Santa  Fe  Railway.- rNee  Map)— 
The  system  operated  July,  1904,  comprised  8,300*92  mUes  of 
railroad,  and  embraced  an  unbroken  line  of  track  from  Chicago, 


, MiUs. 

Atchison  T.  & S.  F 6,822-53  Rio  Grande  & El  Paso. . . . 20T7 

Gulf  Colo.  & S.  F 1,329*05  1 South.  Kans.  By.  of  Tex..  129*17 

Total  of  aU ; 8,300  92 

Also  owns  stock  of  the  Santa  Fe  Pres.  & Phoenix  and  controls  the 
Pecos  Val. &NortheaBtem,672mlleslnall.  V.75,p.680.  Inl900,ao- 

SI  control  of  Gulf  Beaumont  * Kansas  City  and  Gulf  Beaumont  * 
Northern,  which  are  leased.  V.  76,  p.  751;  V 77,  p.  1224.  Owns 
entire  stock  of  Cane  Belt  RR.,  104  miles,  V.  79,  p.  1341. 
Obganization.-;-1Ti1s  company  was  organized  on  Dec.  12,  1895 


ipany  v._-  — „ — , 

under  the  general  laws  of  Kansas,  bv  the  purchasers  at  foreclosure 
sale  of  the  property  and  franchises  of  the  Atchl^n  T.  & Santa  Pe  RR. 


Co.  in  accordance  with  a reorganization  plan. 

The  raUway  company  in  July,  1904,  owned  in  jioo  o,«too  umoB  i 
system,  and  also  aU,  or  nearly  aU,  the  bonds  and  stocks  0 


various  companies  In  which  the  title  to  the  other  lines  Is  vested.  V. 
68, p.  974.  AUst  of  such  holdings  Is  In  the  general  mortgage  (In  V.62,p. 
732, 733,  and  successive  annual  reports).  SeeV.69,  p.l300;V.71,  p.  27. 

In  Mar.,  1903,  the  Eel  River  & Eureka,  in  Northern  California, 
together  with  the  California  & Northern,  51  mUes,  was  acquired  in 
the  interest  of  the  company.  V.  76,  p 653.  ’The  stockholders  voted  on 
Deo.  11. 1902,  to  puTCha  se  the  Santa  Fe  Paclttc  RR.,  etc  , V.  75,  p.  980. 

San  Francisco  & San  Joaquin  VaUeyRy.  was  merged  In  June,  1901. 

In  July,  1904,  a cut-oft'  was  under  construction  from  Belen, 
N.  M.,  to  probably  Portales,  on  the  Pecos  VaUey,  shortening  the  main 
line  about  200  mUea.  V.  75,  p.  28,  980. 

In  Nov.,  1903,  the  San  Francisco  & Northwestern  Ry.^b^tog 


ujuu^  was  purchased.  Phoenix  A Eastern,  see  V.  77,  p 633, 1294, 2279. 
The  Jasper  & Eastern  Ry.,  with  $200,000  stock,  was  incorporated  in 
Nov  , 1904,  to  build  from  KirbyvUle,  Tex.,  to  Alexandria,  La.,  about 
100  miles,  with  various  branches,  of  which  50  miles  northeast  from 
KirbyvUle  Is  under  construction. 

In  Sept.,  1904,  Union  Pacific  Interests  acquired  $25,000,000  of  the 
stock  to  ensure  harmonious  relations  between  the  properties.  V.  79, 
p.  1331, 1954,  2146. 

red  Htnnk  has  preference  as  to  assets  and  non- 
per  ann.,  as  declared  by  the 


sented  at  a meeting.  The  total  authorized  amount  of  preferred  stock  is 
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[Yol.  lxxx. 


RAILROADS. 


Atlantic  Ooastidne  Co.(0'on.n.)— Stock, $30,000,000 
Ctf  8.  of  iDdebt,  Ino.,  non-oum.,  $6,OOO,0OO.r.SBa. 
do  do  do  red.atl05aft’r20yre.SBa 
Atlan,  Coast  lAne  RR.— Stk.,  oommon  (text)  .. 
Class  “A”  com.  stk.  tax  exempt  (Rlok.  & Pet.  otf s.) 

Preferred  stock,  5 per  cent  — 

1st  consoL  M , $80,000,000,  g.,  text  U<* — c*&r 
OoL  tr.  M.,  gold,  sec.  by  L.  & N.  8took,red.l05c*dir 
1st  mort.  on  Jaoksonv.  & Soutbw.,  $2.000,000... 
Certificates  of  indebtedness  (new)  $25,000,000 

do  do  (old) 

Bonds  TJndeblting  1st  Consol  4s. 

No.  East  (S.C.),  cons.  M.,  g.,  Plor.  to  Cbarlest’n.c 
WUm.  Col.  & Aug.,  1st  M.,  (Wilm.  to  Columbia). 
*At.C.L.of  S.C.,gen.lst  M.{lston44m.)  g.SBa.o* 

Petersburg  M.,  class  A,  gold 

Do  class  B.  g.,  (Petersb.  to  Weldon). 

Biohm  d & Petersb.,  1st  mort.  ($24,500  are  7s)  . . 

Con.  M.,  g.  (Rich,  to  Pet.,  eto.).Ce o* 

‘Wilm.  & Wehgen.M. ($938,000  are4s).SBa.g.‘c 
*rad.Div.,l8tM.g.(San.toWU.,N.C.&o.)SBa.o’' 
*W11.  & New  Bern,  let  M.,  gold,  assumed. SBa 
Alb.&  Racist  M.,  g.,as8’d(R.Mt.to  Plym.)SBa 
Nor.&Car.,l8tM.,g.(P.Pt.,Va.toTar.,N.C.).Ce.o* 

2d  mortgage,  gold. SBa o" 

Say.  Flor.  & West.  1st  M.,  gold.Mp o**r 

Charleston  & Savannah,  gen.  mort . gold.SBa.o‘ 
*Bruns.& W.lst  M.Bruns.  to  Albauy,  g.,  gu.in.p.c. 


$100 
100  &o. 
100  *0. 


$10,500,000  8 In  1904 
5,000,000  - - 

5.000. 000 
42,980,000  See  text. 

1.000. 000  See  text. 


50(i  &c. 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
500  &c. 


INTEREST  OR  DIVIDENDS. 


300,000 

4,000,000 

1,800,000 


4ifl  g. 
g.  &5g 


Where  Babble,  and  by 


Q.-M. 
r.  & D. 
J.  & J. 
J.  & J, 
r & J. 
M.  & N. 
M.  & S. 
t N. 


M.  & N. 
J.  & J. 
J.  & J. 
Various 


Baltimore. 

In  1904  paid  5 p.  o. 
In  1904  paid  4 p.  c. 
Treas.  Of.,  Wilm.,  N.  C. 


N.  Y..  U.  S.  Trust  Co. 
N.Y.,J.  P.  Morgan  &Co. 


Treas.  off.,  Wilm.,  N.  C. 


_r.  Y.,  Cr.yler  M.  & Co. 
N.  Y..lst  Nat.  Bk.& Balt. 
Balt..  Safe  D.  & Tr.  Co. 
Richmond,  Office. 


N.  Y.,  Brown  Bros. 

N.  Y.,lst  Nat.Bk.&  Balt. 
Balt.,  S.  Dep.  & Tr.  Co. 


N.  Y.,U.  S.  Tr.  Co.  & Sav. 
do  do 

’.  Y.,  U.  8.  Trust  Co. 


See  text. 
See  text. 
Nov.10,’04,21* 


Irredeemable. 

Irredeemable. 

Jan.  1,  1933 
June  1,  1910 
July  1,  1948 
July  1,  1926 
Oct.  1,  1926 
May  1,  1916 
Apr.  1,  1940 
July  1,  1935 
June  1,  1949 
Aug.  1,  1947 
Jan.  1,  1944 
Apr.  1,  1939 
July  1,  1946 
Apr.  1,  1934 
Jan.  1,  1936 
Jan.  1,  1938 


In  1805.  In  1904. 


1,600,000  1,600,0( 


Common  stock  authorized,  $152,000,000,  being  Increased 
905,  to Iprovide  for  convertible  bonds.  V.  79,  p.  2695. 

Dividends  (p.  c.)- ) 1899.  1900.  1901.  1902  to  1904.  1905. 

On  common > 0 0 3J«  4 yearly  (J&D)  

On  preferred ) 2^4  4 5 5 yearly,' (F&A)  Feb.,  2i« 

Bonds.— The  Gen.  Mort.  (Abstract  V.  62,  p.  731-739,  see  also  V.  68, 
p.  974)  is  to  the  Onion  Trust  Co  of  N.  Y.  as  trustee,  and  gives  a Uen, 
either  by  direct  mortgage  or  by  collateral  trust,  on  the  entire  system 
of  8,119  miles  of  railroad  owned,  together  with  all  the  equipment  and 
terminals  owned  by  the  company,  and  future  acquisitions. 
Genemimoriflroflre^*  (limited  to  $165,490,500). 

a To  retire  guarantee  fund  notes  paid  and  car  trusts 

not  exceeding  *1,260  for  each  *1,000  of  old  bonds. . . *16.600,000 

b Non-assenting  bonds  from  reorganization  of  1889 1,600,000 

e Chicago  & St.  Louis  1st  mortgage  6s. ’ 

For  Improv’ts,  terminals,  second  track,  eqnip’t,  etc., 
at  not  exceeding  *3,000,c00  yearly,  of  which  not  over 

*760,000  for  extensions 30,000,000  6,616,101 

For  acquisition  of  Atlantic  & Pacific  and  other  lines 20,000,000  6,731,554 

The  Adjustment  Mortgage  (Abstract  V.  62,  p.  739)  is  to  the  Central 
Trust  Co.  as  trustee.  Interest  is  payable  only  out  of  net  earnings 
for  the  fiscal  year  up  to  4 per  cent  and  the  rate  is  to  be 
determined  on  or  before  October  15  in  eaeh  year ; interest 
was  non-cumulative  till  July  1,  1900,  and  cumulative  thereafter. 
Present  issue  is  limited  to  $51,728,000,  but  when  the  $30,000,000  gen- 
eric 4s  authorized  for  improvements  as  above  have  been  issued  (1.  e., 
not  before  June  30, 1905),  $20,000,000  additional  adjustment  4s  may 
be  issued  for  the  same  purposes  at  not  exceeding  $2,000,000  in  any  one 
year,  but  only  by  a majority  vote  of  the  adjustment  bondholders.  In- 
terest—In  Nov.,  1897,  paid  3 p.  e.;  since,  full  4 p.  c.  yearly. 

The  Eastern  Oklahama  division  4s  of  1903  ($10,000,000  authorized) 
will  be  issued  for  extensions;  the  present  issue  of  $6,128,000  is 
secured  on  lines  completed  in  1904,  viz.;  Paul’s  Valley  to  Newkirk, 
Ind.  Ter.,  etc.,  a total  of  306  miles.  V.  76,  p.  434;  V.  79,  p.  1331. 

The  $30,000,000  debenture  4*  of  1902  were  Issued  to  pay  for  new 
equipment,  new  mileege,  permanent  Improvements,  etc.;  $2,500,000 
paid  off  yearly.  No  new  mortgage  on  lines  owned  when  the  debentures 
were  issued  can  be  made  without  securing  debentures  thereunder.  See 
statement,  V.  74,  p.  150,  204;  also  V.  75,  p.  680.  The  debentures  matur- 
ing, having  been  paid  from  cash  in  the  treasury,  are  not  Included  in 
the  Income  account.  V.  77,  p.  2338. 

As  to  convertible  bonds  of  li  05  see  General  Finances  below. 

San  Francisco  <£  San  Joaquin  bonds  may  be  drawn  at  110  after  1915. 
General  Finances. — Capital  expenditures  from  organization  to 
June  30, 1904,  see  V.  73,  p.  1311;  V.  77.  p.  632;  V.  79,  p 1 340-1. 

In  Dec.,  1903,  $10,000,060  general  mortgage  bonds  weresold,  mostly 
for  the  purchase  of  additional  rolling  stock,  double-tracking  and 
extensions.  V.  77,  p.  2338;  V.  78,  p.  ri.1.  Bonds  per  mile  of  road 
July  1, 1904,  $29,176 ; Interest  charge,  $1,179.  V.  79,  p.  1339. 

The  stockholders  meet  on  Jan.  24,  1905,  to  authorize  an  Issue  of 
$50,000,000  bonds,  convertible  at  the  option  of  the  holder  into  oom- 
mon stock.  Of  this  a part  is  to  be  offered  for  subscription  to  stock- 
holders, the  proceeds  to  be  used  to  complete  lines  under  ocnstruotlon, 
build  additional  branches,  feeders  and  second  tracks,  reduce  grades 
on  main  line,  purchase  additional  equipment,  and  provide  a fund  for 
other  eapltal  requirements.  V.  79,  p.  2695. 

Latest  Earnings.-5  ) 1904... Gross,  $28,379,904;  net,  $10,339,839 
mos.,JulyltoNov.30.  5 1903...Gross,  29,776,552;  net,  12,379.061 
Deducting  taxes  and  rentals,  balance  for  Interest  in  5 months  of 
1904  was  $9,397,153,  against  $11,473,937.  Road  operated  8,300 
average  miles  in  1904,  against  8,048  miles  in  1903. 

Report.— Annual  meeting  third  Thursday  in  October.  Report  lor 
year  1903-04  was  given  inY  79,  p.  132.‘>,  1339;  see  also  page  1302. 
Average  freight  train-load,  270  tons  in  1903  04,  against  280  m 1902-03. 
Years  end.  June  30—  1904.  1903.  1902  1901. 

Aver,  miles  operated  8,180  7,965  7,855  7,807 

Gross  earnings $68,171,200  $62,350,398  $59,135,086  $54,474,822 

Operating  expenses  42,222,032  38,437,110  33,909,268  32,262,946 


Net  earnings.. ..$25,949,168  $23,913,288  $25,225,818  $22,211,876 

1808-<4.  190Z-0S.  I 1803-04.  1902-03. 

Net  earnings....  *26.948,168  *23.8j3.28-<  Taxes,  etc *2,419401  *2.198,464 

Other  Income. .. . 1,248,774  1,317,993  | Interest 9,418,800  0,134|i86 

Net  Income. . . .*27,197  942  *26,231,281 1 Bal.,  surp *16,369.741  *13,898.332 

Dividend  on  preferred  stock (5$)6.7  0-.690  (5*)6.708.690 

(4$)4,07r  ' 


...(416)4,078,220 


.078,220 


Dividend 

Balance,  surplus  for  year ..*6.572.681  *4,111,422 

Officers.— Chairman  of  Exeentive  Committee,  Victor  Moraweta;  E 
P.  Ripley,  President;  D.  L.  Gallup,  Comp.;  H.  W.  Gardiner,  Asst.  Treas] 
Directors.— Charles  Steele.  R.  Somers  Hares.  Edward  J.  Berwind,  Geo.  g! 
Haven,  John  G.  McCullough.  H.  Bleman  Duval.  Thomas  P.  Fowler,  Victor 
Moraweti,  New  York;  B.  P.  Cheney,  Boston;  Edward  P.  Ripley,  Byron  L. 
Smith,  Chicago:  Andrew  C.  Jobes,  Wichita;  Howel  Jones.  Charles  S.  Gleed. 
Topeka:  E.  D Kenna,  Chicago. 

OFFICE.— 5 Nassau  St.,  N.  Y.— (V.  79,  p.  1339, 1954,  2146,  2695.) 


The  operating  contract  of  1881  accepted  by  the  Southern  Ry.  re- 
quires the  payment  of  interest  on  At.  & C.  debt  and  5 p.  c.  on  stock; 
if  gross  earnings  exceed  $1,500,000,  dividends  to  be  6 per  cent;  and 
if  they  exceed  $2,500,000,  7 per  cent. 

Dividends,  > 1881  to’89.  1890. 1891  to  Mar.,  1901,lncl.  Since, 

Per  cent—  J 5 yearly.  5ifl  6 yearly  (M.  & 8.)  7 yrly.  (IVL&S.) 

Latest  Earnings.— 4 ) 1904 Gross,  $1,253,098;  net,  $412,748 

mos.,JnlyltoOct.  31.U903 Grose,  1,122,475;  net,  407,982 

Earnings.— For  year  ending  June  30,  1904,  gross,  $3,523,917, 
aget.  $3,168, 628.in  1902-3.  Pres.,  C.  8.  Fairchild,  N.  Y.-(V.  73,  p.  553). 

Atlanta  Knoxville  A Northern  By.— The  stockholders  voted 
Jime  17,  1904,  to  consolidate  with  Louisville  & Nash.  V.  78,  p.  1548. 

Atlanta  Terminal  Co.— To  own  union  passenger  station,  with 
approaches,  to  be  used  by  8outhern  Ry.,  Central  of  Georgia  Ry.  and 
Atlanta  & West  Point  RR.,  expected  to  be  completed  about  Leo.  1, 
1904.  Stock,  $75,000,  owned  In  equal  proportions  by  the  three  com- 
panies named,  which  pay  all  charges  and  expenses  on  oar  basis.  Of  the 
$1,500,000  bonds  (see  above),  $300,000  is  reserved  for  future  re- 
quirements. V.  76,  p.  593, 1394;  V.  77,  p.  699. 

Atlanta  A West  Point  BB.— Atlanta,  Ga.,  to  West  Pt.,  Ga..  86  m. 
Ga.  RR.,  June  30, 1903,  owned  $547,200  stock  and  $388,900  deb.  cert. 
A belt  line  around  Atlanta,  5^  mUes,  is  (merated  at  rental  of  $16,000 
yearly,  4 p.  o.  on  its  cost.  V.  71,  p.  963;  V.  73,  p.  1354. 

Dividends  begun  in  1855  were  for  many  years  8 per  cent  per  annum. 
From  July  1,  1884,  to  July,  1901,  inclusive,  6 per  cent  yearly,  J&J: 
Oct.  1. 1899,  25  p.  c.  extra  (V.  69,  p.  590);  1902,  (1);  1903,  6<k;  ’04,  6%. 

In  1903-4,  gross,  $853,647;  net,  $429,400;  other  income,  $6,019; 
charges,  $272,072;  dividends,  $73,932;  surplus,  $2,414.  In  1902-3, 
gross,  $808,372;  net,  $321,897.— (V.  69,  p.  590;  V.  71,  p.  963.) 
Atlantic  A Birmingham^  ^y.—Wa^oroBB,  <3a.,  via  Fitzgerald 


wick  & Birmingham  RR.,  completed  from  Brunswick,  (ia.,to  Irwin- 
vUle,  162  miles,  including  28  mUes  of  trackage,  purchased  at  fore- 
elosure  on  Aug.  9, 1904.  V.  78,  p.  1391, 1548.  V.  79,  p.  151,  680.  Ex- 
tensions northwesterly  from  Oordele,  Ga.,  towards  Birmingham,  Ala., 
about  124  mUes,  and  from  a point  in  Meriwether  County,  at  or  near 
Warm  Springs,  about  75  miles,  were  proposed;  V.  73,  p 899. 

Stock  & bonds.— Stock  authorized,  $15,000  oommon  and  $6,000 
preferred  stock  per  mUe.  The  1st  5s  of  1904  are  issuable  at  $12,000 
per  mile  owned,  constructed  or  acquired.  Of  the  $2,640,000  issuable 
on  the  £20  miles  owned,  $288,000  were  July  1, 1904,  held  in  the  treas- 
ury for  general  purposes.  See  V.  77,  p.  2279.  Equipment  obligations 
June  30,  1904,  *450,837. 

Latest  Earns.— 5 mos 
July  1 to  Nov.  30. 

Report  for  year  ending  June’ 30, 1904,  in  V.  79,  p.  il5,  showing 

- 220  miles,  gross,  $672,229;  net,  $226,049;  int.  and  discount, 
o,o„.  |io7,866.  ^est.,  W.  G.  Raoul,  Atlanta,  Ga.; 

Gordon  Ab- 

N.  Y.;  B.  H. 

ig,  WayorosB,  Ga.— 


) 1904 Gross,  $419,350;  net,  $135,659 

)1903...  Gross,  276,407;  net,  91,205 

Surplus  over  charges,  $6^826,  against  $60,789  in  1903. 

Report  for  y - -- 

on  220  miles, 

$118,182;  bal.,  hut.,  siuv,ood.  irre 
Auditor,  W.  J.  Swain,  Waycross,  Ga. 

DlrMtors— W.  Raoul.  Atlanta:  (leo.  Dole  Wadley.  Wa 


t..  Bost 


1.  Atlanta:  Percy  R.  Plne.’sa  Wall  St’.  N.  Y.;  B. 


Williams,  Alex.  Bonnrman.W.J.  Swain  and  C.  F.  

(V.  78,  p.  1548;  V.  79,  p.  680, 1265;  V.  80,  p.  1 1 5.) 

Atlantic  City  BB.— Camden  to  Atlantic  Cfty,57m.  (double  track); 
branches,  54  m.;  Winslow  Junction,  to  Cape  May,  N.  J.,  Sea  Isle  City, 
Ocean  City;  total,  168  mUes  A consolidation  in  June,  1901,  per 
plan  in  Chronicle,  V.  72,  p.  1278.  Stock,  oommon,  $2,625,000; 
preferred,  $1,000,000  (par,  $50).  The  Reading  Co.  owns  the  greater 
part  of  the  stock,  and  guarantees  the  consol.  4s,  principal  and 
Interest.  Form  of  guaranty,  V.  75,  p.  1398.  Of  the  latter,  $2,650,000 
are  reserved  to  retare  prior  lien  bonds  and  $786,000  for  improvements. 
See  V.  73,  p.  81.  There  are  also  outstanding  $23,500  Beaooast  RR.  ser. 
A 5s  and  $2,834  ser.  B 5s.  For  year  1903-4,  gross,  $1,479,724;  net, 
$174,952;  fixed  charges,  including  $90,850  extraordinary  expenses, 
$206,696;  baL,  det.,  $31,744.— (V.75,  p.  1398.) 

Atlantic  Coast  Line  Co.— (See  Map.)— Organized  May  29, 
1889,  under  the  laws  of  Connectiout,  and  owns  a majority  of  capital 
stock  and  a large  amount  of  the  bonds  in  a system  of  raUroad  com- 
panies described  under  the  title  of  the  Atlantic  Coast  Line  RR.  below. 

Stock.— As  to  certificates  of  indebtedness,  see  editorial,  Oct.,  1897, 
Sdp.,  page  3.  V.  65,  p.  564;  V.  71,  p.  1310.  In  1898  $5,000,000  stock 
was  distributed  as  a 100-per-cent  dividend  (V.  67,  p.  954),  and  in 
1900  $10,000,000  4%  oertlfioates  of  indebtedness  (Including  $2,500,- 
000  of  Atlantic  Coast  Line  RR.  Co.)  also  as  a 100-p  o.  dividend. 

V.71,  p.  697;  V.  73,  p.  493.  As  to  seonrltles  pledged  to  secure  equally 
the  certificates  of  indebtedness  of  1897  and  1900,  see  V.  71,  p.  1310. 

Cash  Dividends,  } 1896.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  1904. 

Per  cent—  ( 3 3^  4 41*  5 4ia  6ia  8 8 

FnU  interest  has  been  paid  on  the  oertlfioates  of  indebtedness  to 
Jan.,  1905.  Chairman  of  Board,  Henry  Walters;  President,  Warren  G. 
EUlott,-(V.  75,  p.  1146;  V.  76,  p.  1029;  V.  79,  p.  2204.) 

Atlantic  Coast  Line  BB.— (See  ATop.)- Operates  from  Rich- 
mond and  Norfolk,  Va.,  on  the  north,  to  Fort  Myers,  Port  Tampa  and 
River  Junction,  Fla.,  on  the  south,  and  Montgomery,  Ala,  and  An- 
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RAELROADB. 

Miles 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OB  DIVIDENDS. 

Bonds— Prlnot- 
pal,  When  Due. 
Stocks— Last 
Dividend. 

For  explanation  of  column  headings,  &c.,  see  notes 
on  first  page  of  tables. 

Of 

Road. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
whom. 

Atlantie  Ooa$t  Line  RR,— (Concluded.)  — 
*8U.8p.O.&G.,  1st  M.,  g.  (Ocala  to  Inv.  &br.)Cl.c* 
WU.  & Wei.  ctls,  of  Ind.  lor  dlv. 1887,non-cum.  ,lnc 
AM.dDaree.— lstM.,$4,425,000,g..lnt.rental.Me.c* 

2d  M.,  $1,525,000,  g.,  int.  rental.. Ta 

Attantie  A N^o.OaroMna— Stock,  $1,800,000 

1st  mortgage,  $325,000.. IReBa 

Atlantic  A St.  Xaiwence— Stock,  6< rental  Grand  Tr^h 

Atlantic  A Western— 1st  M , $3,000,000,  g.IB 

Augusta  A RoeannoA— Stock  6%  rental  Central  Ga. . 

Augusta  No.— let  consol.  M..  gold  Ce.xo 

Augusta  Union  Station— Xet  M.,  $250,000,  gold.SB 
Avon  Qeneseo  A Mt.  Morris  RR.— Stock  (see  text)... 

Bald  JBagle  Valley— Btodk,  $2,600,000 

1st  M.  orlg.$4()0,000  (e.  f.,  drawn  at  100)...FFxr 

Baltimore  A Annap.S.L.-%todk,  common 

Baltimore  Chesapeake  A Atlan.— let  mort.,  goldAc* 
Balt.  A Cumb  Val.  Ry.— let  mort.,  interest  rental. 
Balt.  A Cumb.  Val.  RR.— let  mort..  Interest  rental 
B.  A C.  V.RR.Bxten.-Sti,  gu.  ($270,000 carries  7 p.c.) 

let  mortgage.  Interest  rental.  Ba 

Baltimore  A Harrisburg  RR.—'ol.,  gold  Me  Ba.o’ 
1st M. West. Ext.  ($16,000  p.m.),g.,gu.Me  Ba.o' 
Baltimore  Ac  Ohio— Common  stock,  $125,000,000 
Pref.  stock,  4 p.  o.,  non-cnm,  anth.  $60,000,000.. 
Prior  lien  mort.,  gold,  not  subj.  to  call.BIe..o**r 
1st  mort.,  gold,  red.,  at  105  after  1923.178.  .o*Ar 
Sonthwest’n  Dlv.  IstM.,  $45,000,000,  g.F..c‘*r 
Pitts.  Jc.A  Mld.Dlv.  ($20,000,000)  1st  M^.  Ce.c‘*r 
P.  L.  £.  & W.V  Sye.  ref.,g.,red.l00aft.’25  Un.c’Ar 
Conv.  deben.,  $15,000,000,  gold,  red.,  see  text... 

Coll,  trust  notes,  gold.lJsm 

Bonds  Undeklting  1st  mort.  3>a  per  cent. 

Loan,  1853,  extended  in  1885,  gold 

Pltt.ACon.,letM.,ext.  in  1896 in  gold 

64 

275 

275 

165 

"53 

85 

"94 

"88 

3 

5 

"27 

32 

15 

1.076 

1657 

930 

384 

1,642 

377 

1888 

1900 
1904 

1887 
1903 

1894 

1903 

1880 

1894 

1879 

1879 

1881 

1886 

1888 

1898 

1898 

1899 
1898 

1901 
1901 

1904 

1853 

1868 

$1,000 

100 

1,000 

1,000 

100 

1,000 

£&$100 

lOOO&c. 

$100 

1.000 

l,OOOAo 

100 

50 

1,000 
100 
1,000 
600 
100  &c. 
50 

1,000 
1,000 
1,000 
100 
100 
500  Ac. 
500  Ac. 
500  Ac. 
500  Ac. 
1,000 
1,000 
1,000,  Ac 

500  Ac. 
1.000 

$944,000 

6,600 

3.925.000 

775.000 
1,797,200 

325.000 

5.484.000 
(») 

1,022,900 

n400,000 

225.000 

225.000 

1.535.000 

308.000 

368.000 

1.250.000 
48,500 
72,800 

390,600 

230.000 

690.000 

240.000 
124,262,060 

59,982,751 

73.000. 000 

70.963.000 

43.600.000 
a 6,175,480 

27.000. 000 

592.000 

10.600.000 

118,500 

64.000 

?*• 

11; 
See  text. 
6 
6 

10 

6 cur. 
7>s  in’04 

6 

6 A7 
6 

II: 

4 in  1904 
4 in  1904 
SJfl  g. 

'5* 

K* 

g. 

f K* 

4 g- 
4>fig 

4 

J.  A J. 
A,  A O. 
J.  A J 
J.  A J. 
J.  A J. 
J.  A J. 
M.  A 8. 
J.  A J 
J.  A J. 
J.  A D. 
J.  A J. 
J.  A J. 
F.  A A. 
J.  A J. 
J A J. 
M.  A R. 
J.  A J. 
J.  A J. 
J.  A J. 
J.  A J. 
M.A  N. 
M.  A N. 
M.  A 8. 
M.  A S. 

ir 

1 

M.  A N, 
M.  A S. 
M.  A N. 

A.  A O. 
J.  A J. 

N.  Y.,  U.  8.  Trust  Co. 

Wilmington,  N.  C. 

N.  Y.,  Mercantile  Tr.  Oo. 
N.  Y..Tr.  Co.  of  America 
Check  from  Co.’s  office. 
Balt..Nl.F’rm’rs’AP.Bk 
London  and  Portland. 
Boston,  Intern.  Tr.  Co. 

Savannah,  Ga. 

N.  Y„  J.P.Morgan  ACo 
Balt.,  Safe  D.  A Tr.  Co. 

New  York,  Erie  RR. 

PhUa.,P.Ins.Tr.A8.Dep. 

Checks  maUed. 
PhUa., Broad  St.  Stat’n 
Balt.,  Farm.  A Meo.  Bk 
do  do 

do  do 

do  do 

do  do 

do  do 

Co.’eOffioe,2Wall8t.N.Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

New  York. 

do  do 

do  do 

July  1,  1918 
Irredeemable. 
July  1,  1948 
July  1,  1948 
See  text. 
July  1,  1917 
Sep.,  1904,  3% 
Jan.  1,  1944 
Jan.  5, ’05,  2>e 
Deo.  1,  1924 
July  1,  1953 
Jan.  1,’05,  IH 
Ang.  1,’04,5% 
Jan.  1,  1910 
Jan.  2,  ’05,  4 
Sept.  1,  1934 
July  1,  1929 
July  1,  1929 
Jan.  1,  1905- 
July  1,  1931 
Nov.  1,  1936 
May  1,  1938 
Sept.  1,1904, 2 
Sept.  1, ’04, 2% 
July  1,  1925 
July  1,  1948 
July  1,  1925 
Nov.  1,  1925 
Nov.  1,  1941 
Moh.  1,  1911 
May  1,  1906 

Oct.  1,  1935 
July  1.  1946 

H (Joup.,  J.-J.;  reg.,  Q.— J.  6 Coup.,  A.-O.;  rej;.,  ' Coup.,  M.-N.;  reK^Q.-P. 

a In  addition  $7,635,050  are  jledged  as  part  collateral  for  the  Pittsb.  L.  E & w.  va.  System  4s. 


Richmond,  Va.,  to  Port  . , 

Fla 897 

Norfolk,  Va.,  to  South  Rooky 

Mount 1 

Contentnea  to  Wllmlnfrton  1' 

Wilmington,  N.  C.,  to  Pee  Dee 

Junction 97 

Florence,  S.  C.,  to  Augusta, Ga.l66 

Sumter  to  Columbia... 43 

Yadkin  Jot.  (Wilmlngtdn,N.C.,) 
to  Sanford ’ 

Je8up,Ga.,toMo_.„ 

Bmns-wlok,  Ga.,  to  Albany.. ..169  I IT  Charleston  & West.  Caro....  340 
Dupont  Jot.  to  Fort  Myers,  Fla  349  | It  Northwest’n  RB.  of  S.  Car.  71 
Also  owns  one-sixth  interest  in  the  Riohmond-Washington  Co.  and 
one-haU  Interest  in  Atlanta  (Ga.l  Belt  Line  Co.,  5%  miles.  Leases, 
Jointly  with  the  Louisville  & Nashville  RR.,  the  Georgia  RR.,  which 
operates  and  controls  614  miles. 

Obganization— .Originally  the  AtlantioCoast  Line  of  Va.  (change  of 


U See  these  companies. 

Leaned — Mile*. 

Central  RR.  of  S.  ('arollna— 

Lane  to  Sumter,  8.  C 40 

Other  Hues 40 

Total  in  earnings 4,319 


Line  railroads  of  South  Carolina  and  Virginia  Norfolk  & Carolina 

The  Florida  Southern  and  Sanford  & st.  Petersburg  were  merged  in  Apr., 
1903,  the  $4,l!4L0t  0 Fla.  So.  4s  and  $775,000  Sanford  & St.  Peters- 
burg 4s  being  offered  the  privilege  of  exchange  for  90  p.  c.  in  Atlantic 
Coast  Line  consol.  4s.  V. 6,  p.  91 8,  971.  The  Atlantic  Coast  Line  Co. 
(of  Conn.)  owns  a majority  of  the  stock.  See  that  company  above. 
V.  70,  p.  893;  V.  71,  p.  1116,  1310. 

Savannah Flor.& Western  By.  (“Plant  System”),  which  owned  and 
controlled  2,234  miles,  was  merged  July  1,1902.  V.  74,  p.  774,  829. 
The  JacksonvUle  & Southwestern,  Jacksonville,  Fla.,  to  Newberry,  90 
miles,  was  acquired  in  July,  1904,  and  will  be  extended  ^0  miles. 
V.  79,  p.  732,  2204.  In  Nov.,  1904,  the  Macon  Dublin  & Savannah, 
Macon  to  Vidalia,  Ga.,  was  purchased  by  Atlantic  Coast  Line  inter- 
ests, V.  79,  p.  2084. 

In  Oct.,  1902,  acquired  $30,600,000  of  the  $60,000,000  Louisville  & 
NashvlUe  RR.  stock  for  $10,000,000  cash,  $35,000,000  in  4 per  cent  50- 
-ear  ooUat.  trust  bonds  and  $5,000,000  stock.  V.  75,  p.  733,  792,  805; 
79,  p.  785, 

Btook.— Atlantic  Coast  Line  RR.  of  Va.,  class  A,  tax-exempt  stock* 
was  assumed  as  so  much  of  the  common  stock  of  the  new  company. 

In  Nov.,  1902,  the  authorized  common  stock  was  increased  by  $15,- 
000,000;  of  the  new  stock  $5,000,000  was  given  in  part  payment  of 
controlling  interest  in  the  Louisville  & Nashville  stock,  $8,500,000 
additional  being  subscribed  for  as  part  of  the  same  transaction  at 
$125  per  thare.  In  Nov.,  1904,  the  authorized  common  sto-  k was  in- 
creased to  $10,000,000;  of  the  new  stock,  $7,330  000  being  issued  as  a 
20  p.  c.  scrip  dividend,  raising  the  total  an  onnt  outstanding  to  $43,- 
980  000.  V.  79,  p.  2204;  V.  75,  p.  1252. 

The  preferred  stock  ($18,850,000)  was  in  1902  mostly  exchanged  for 
125  per  cent  in  4 per  cent  certificates  of  indebtedness.  V.  75,  p.  1252. 
Dividends  (p.  c.)—  > 1900.  1901.  1902.  1903.  1904.  1905. 

ommon  (Incl.  cl-ss  “A”)...  S-  — 2‘«  3»«  5 5 •Jan.,2>a 

•referred  (M  &N.) ) 2ifl  5 5 5 5 

' ‘Also  20  p.  c.  in  common  stock  scrip  and  5 p.  c In  Atlantic  Coast 
Line  Co.  4 p.  c.  certs,  of  indebtedness.  V.  79.  p.  2.04. 

On  certs,  of  Indebtedness  In  full  to  Nov.,  1904,  Incl. 

Bonds.— First  consol.4s  of  1902  ($80,000,000  authorized,  limited  to 
$20,000  per  mile)  are  a first  lien  on  about  752  miles  of  road  and  a 
blaiiket  uen  on  the  rematning  3,133  miles  owned,  subject  to  the  under- 
lying bonds.  The  first  consols  are  Issued  or  reserved  as  follows: 
Issued  for  refunding,  etc.  V.  75,  p.  76;  V.  77,  p.  1872;  V.  78. 

p.819 $37,531,050 

Reserved  to  take  up  underlying  liens 33,284 ,650 

Reserved  for  acquisitions,  extensions.  Improvements  and 

equipment 9,184,300 

Holders  of  certain  underlying  bonds  (marked  * in  table  above)  are 
given  the  right  until  May  1,  1905,  to  exchange  them  at  par  for  lot 
consol.  4s  of  1902.  V.  90,  p.  161. 

mortgage  for  $2,000,()00  was  authorized  in  Nov.,  1904,  to  acquire 


the  Jacksonville  & Southwestern,  Ja  ksonville,  Fi  , . . 

90  miles,  and  to  extend  the  road  80  miles.  V.  79,  p 2204. 

As  to  the  $35,000,000  collateral  trust  4s  of  1902  see  “Organization’ 
above.  They . 


auove.  xuey  are  subject  to  oaU  at  105  in  amounts  not  less  than  $100,- 
000.  Car  trusts  $80,000,  due  $10,000  quar..  Mar.,  1905,  to  Deo.,  1906_ 
Latest  Eabns.— 5mos.  ) 1904..  .Gross,  $8,523,302;  net, $2,969,688 
July  1 to  Nov.  30.  { 1903.. -Gross,  7,804,720;  net,  2,a08,850 

Repokt  for  the  year  ending  June  30,  1904.  was  given  at  leng;th 
in  V.  79,  p.  2200,  2209  (see  also  editorial,  p.  2176). 


'1903-4.  1902-3. 

Gross  receipts $20,544,975  $19,682,456- 

Operating  expenses  and  taxes 12,827,093  12,612,337 

Net  receipts  from  traffic $7,717,882  $7,070,119 

*It come  from  other  sources  (estimated  for 

1904) 2,115,154  1,152,953 

Total  net  receipts $9,833,036  $8,223,071 

TTInterest  on  bonded  debt,  etc 4,692,015  4,174,448 

Interest  on  certs,  of  indebtedness 857,538  1,055,595 

Dividends  on  com.  stock  (5  per  cent) 1,832,500  1,620,000 

Dividends  on  pref.  stock  (5  per  cent) 86,335  94,076 

Balance,  surplus $2,364,647  $1,278,953 

‘Includes  12  mos.  dividend,  or  $1,530  000,  on  L & N.  stock  owned 

in  1903-4;  in  1 902-3,  6 mos.  dlv.  ($765,000).  H Includes  12  mos.  inter- 
est, or  $1 ,400,0i  0,  on  L.  & N.  col.  trust  bonds;  in  1903  4;  in  1902-3, 
9 mos.  interest,  or  $1,050,000. 

Officees.— Chairman  of  Board.  Henry  Walters;  President  R.  G. 
Erwin;  1st  Vloe-Pres.,  Alexander  Hamilton;  2d  Vlce-Pres.,  O.  8.  Gads- 
den; 3d  Vice  Pres.,  T.  M.  Emerson;  4th  Vlce-Pres.  and  Gen.  Man.,  J.  R, 
Kenly;  Sec..  Herbert  L.  Borden;  Treas.,  James  F.  Post.— (V.  80,  p.  161.) 

Atlantic  & Danville  Ry.— (See  Map  Southern  Ry.j— West  Nor- 
folk, to  Danville,  Va.,  203  miles,  three  branches,  22  miles;  James  River 
Junction  to  Claremont  (3  feet  gauge)  50  miles;  total,  275  miles.  Leased 
to  Southern  Ry.  from  Sept.  1, 1899,  to  July  1, 1949,  for  taxes,  repairs, 
maintenance  and  cash  rental  sufficient  to  cover  interest  charges,  with 
privilege  of  renewals  for  terms  of  99  years.  In  addition  the  Southern 
Ry.  agrees  to  pay  the  same  rate  of  dividends  on  the  common  stock  as 
may  at  any  time  be  paid  on  its  own  common  stock.  V.  71,  p.  447;  V. 
79,  p.  625. 

Stock.— Common,  $2,180,800.  The  pref.  shares  were'  canceled  July 
1, 1904.  See  V.  71,  p.  181,  862;  V.  73.  p.  722,  956;  V.  79.  p.  625.) 

Bonds.— Of  the  $4,425,000  fours  of  1900  $500,000  can  be  issued  only 
for  improvements  uimn  request  of  Southern  Ry.  Of  the  $1,525,006 
second  4s,  $775,000  were  issued  July  1,1904,  and  $750,000  balance 
will  be  on  July  1, 1909.  V,  77,  p.  195.-  ( V.  79,  p.  785,  967.) 

Atlantic  Gnlf  Sbort  Line.— See  V.  73,  p.  615;  V.  76,  p.  1354. 

Atlantic  & Lake  Superior  Ry.— In  July,  1903,  operated.Meta- 
pedia,  Quebec,  to  Paspebiao,  ICO  miles  (Bale  des  Chaleurs  Ry.);  owned 
St.  Gregolre  to  Nioolet.  7 m.;  St.  Francis  to  Yamaska,  6 m.;  Yamaska 
to  Sorm,  10  m.;  Laohute  to  St.  Andrews,  7 m.;  total,  130  miles.  Was 
under  construction.  Paspebiao  Juno,  to  Port  Daniel,  21  m.;  PlerrevUle 
to  Nioolet,  15  m.;  St.  Gregoire  to  Chaudlere  Juno.,  67  m. 

The  reo’-ganization  plan  filed  in  Deo.,  1904,  given  in  V.  80,  p.  161, 
provides  for  retirement  of  old  securities  and  outstanding  obligations 
by  issue  of  new  securities,  viz.:  $750,000  4 p.  c.  first  debentures  (int. 
accruing  from  July  1, 1905)  and  $750,000  5 p.  c.  second  debentures 
(int.  from  July  1, 1906),  due  Jan.  1,  19H6,  or  earlier  at  option  of  com 
pany,  int.  J.  & J.,  and  $1,500,000  stock  in  $100  shares. 

During  year  1903-4  road  was  operated  by  trustee  lor  bondholders. 
Stock  authorized,  $10,000,000;  par,  $100 ; issued,  $2,602,500.  Bonds 
outstanding  as  collateral,  4500.000,  4s.  For  year  ending  June  30, 
1904,  gross,  $57,346;  net,  $11,663.  President,  Hon.  J.  R.  Thlbandean; 
Sec.,  Edgar  N.  Armstrong,  Montreal.— (V.  60.  p.  161.) 

Atlantic  6i  Norm  Carolina  RR.—Morehead  City  to  Goldsboro, 
N.  a,  95  m.  State  of  N.  C.  owns  $1,266,500  of  $1,797,200  stock. 
Leased  from  Sept.  1,  1904,  to  Jan.  1, 1996,  lor  interest  on  bonds, 
taxes.etc.,  and  dividends  at  3 p.  c.  yearly  lor  20  years,  increasing  la 
per  cent  yearly  every  1 0 years  until  5 per  cent  is  reached  ; thereafter, 
6 p,  c.:  the  lessee  also  agrees  1o  expend  $250,00tby  Sept.  2, 1907,  lor 
impiovements  and  equipment.  V.  79,  p.  967. 

Dividends.—  ) ’92.  ’93.  ’94.  1895.  1896.  1897.  1898. 1899.  Since, 

Per  cent.  J2220  2 2 22  0 

Eaeninos.— For  9 mos.  ending  Mar.  31, 1904,  net  earnings  above 
charges  were  4,772.  See  V.  78,  p.  2010.  For  year  ending  June  30, 
1904,  gross,  $331,333;  net,  $109,512;  int.,  taxes,  etc.,  $30^683;  im- 
provements, $41,879;  baL.  surplus,  $36,950.  President,  J.  W.  Grain- 
ger; Sec.  and  Treas., D.  J.  Broadhurst,  Goldsboro,  N.  C.— (V.  79,  pl331.> 

Atlantic  Valdosta  Western  Ry.— See  Georgia  So.  & Flo.  Ry. 

Angiista  6c  Savannab  RR.— MUlen  to  Augusta,  Ga.,  53  mUes, 
In  1895,  re-leased  to  Cen.  of  Georgia  at  5 p.  c.  on  stock.- V.  61,  p.  239. 

Angnsta  Sontbern  RR.— Owns  from  Augusta  to  Sandersvllle, 
Ga.,  80  m. , and  Sandersvllle  & TennlUe  RR.,  4 miles.  The  Southern  Ry, 
in  Jan.,  1901,  acquired  about  four-fifths  of  the  stock,  and  so  controls, 
although  the  lease  was  annulled  April  25, 1901.  V.  73,  p.  343.  Com- 
mon stock,  ^00,000;  pref.,  $350,000;  par,  $100.  Year  ending  June  SO, 
1904,  gros^  $142,212;  net  $8,884;  Interest  on  bonds,  $20,000;  del., 
$11,116.  -(V.  72,  p.  935.)j.iAi  _ . 

It  Aiigus'ias'tnion  StatloniCo.— Owns  union  paseenger'statlon  at 
Augusta.  Ga.,  used  by  all  roads  entering  the  city,  the  latter  nnder 
their  operating  contract  providing  lor  interest  on  the  bonds._  Stock, 
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RAILWAY  STOCKS  AND  BONDS. 
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9lze,  or  Amoant 


INTEREST  OR  DIVIDENDS. 

Rate 
Per  cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

lortgage, 

Pitts.  Jo.  Ter.  1st  M.,  $500,uv/Uf  gv  >■  i’x 

Bonds  Undbeltino  PirrsB’g  Lake  Erie  & 


Clev.Tenn.&  Val.lst  M.,g.,  go Me-o*&r 

iilonong,  River  RR.,  1st  M.,  g.,  gu.  B.  &O.Ce...o'^ 
Ohio  & Little  Kanawha  Ry.,  1st  M.,  $250,000,  g 


Jp.&oi.  1st  M.,  $400,000,  g.,  gu.  P.&1.FPO* 
Ington  & Big  8. 1st  M.  ($4oO,000),  g.,  gu  o* 
y & Mill  Cr’k  1st  M.,  g.,  gu.  p.&  l.,end.o**r 
■ ^ol.l8tM.,g.,oaUedl25Fel).l..’03 
le  & L.  E.,  let  mort.,  ext.  In  gold 


n.  m.  iTO.ouu.uuo),  gum,  xbi,uu  ov  miies  o 

v.Sp.&Gl.  1st  M.,  $400,000,  g.,gu.  p.&l.FPo' 

Huntlngt — A 

Ripley  & 

Plttsb.  Clev.&Tol. 

Plttab.  Newcastle  < , , 

Plttsb.  & West.,  let  (cons.)  M.  $10,000,000,  g..o* 
Ellwood  Short  Line,  1st  M„  gold,  $3()0,(>00. . .6 
W.  Va.  <&P.,  IstM.  g,  5s,  scaled;  red.par.nieBa.c* 
Leased  Lines,  Etc.,  Sbcdrities. 

Balt.  * N.  Y.  RR.,  1st  M.,  gold,  guar.MeBa.cAr 
Mon.  Rlv.  Coal  M.,  $1,500,000,  g.,  s.f.,  red.  at  par 
Sehnyl.  R.  E.  B.  RR.  1st  M.,  g.,  guar.  p.  & 1.,  end. 
8. 1.  Rap.  Tr.,  1st  M.,  $1 ,000,000,  g.,  $ or  i.lTs.o* 

8. 1.  Ry.,  let  mort.,  $1,000,000,  gold. Me o* 

B.  & O.  Equipment  Obligations— 

Real  estate  and  oar  trusts  Sept.  30, 1904 

Oar  trusts,  gold,  $1,00»,000  due  annually. S....0* 
Ballimnre  <6  Bolomae-Soe  Phila.  Baltimore  & 


Bxngor  <t  Aroostook— Stock,  see  text., 
let  mortgage  ($16,000  per  mile)  gol 


gold.© 0' 


»r  for  Baltimore  & Ohio. 


211 


NIA  4S. 
1,000 
1,000 


100  &0. 
1,000 
1,000 
1,000 


638.000 
*959,000 
*250,000 
*191,000 

5.000. 000 

890.000 

950.000 
5,491,000 

700.000 

228.000 

2.000. 000 


50,000 

444.000 

82,100 

2,4i9,000 


1350,000 

876.000 

5,000,000 


Var.,  g. 
4ig  g. 


o g- 
4>a  g. 

4 g. 

5 g- 
5 g. 
5 g- 

5 «• 

6 g. 
6 g- 

6 g. 


M.  & B. 
~ A J. 
A J. 
& J. 
A.  A O. 

. A O. 
A D. 
A J. 
;.  & N. 
. A A. 
:.  & 8. 

& D. 
. A O. 
. A A. 

& J. 
. & A. 
. & O. 
A D. 
A J. 


N.  Y.,  Farmers’  L.  A Tr. 
Co,'BOffloe.2Wall8tN.Y 


M.  A N. 
" & D. 
J.  & D. 
A.  A O. 
J.  A D. 


Balt.,  Am.  Bond’g  A Tr. 


4 g. 
3 In  1904 


Sept.  1,  1930 


Jan.  1,  1930 
Nov.  1,  1995 
Feb.  1,  1919 
Moh.  1,  1950 
June  1.  1986 
Apr.  1,  1937 
Aug.  1,  1920 
July  1,  1922 
Aug.  1,  1908 
Oct.  1,  1922 
June  1,  1917 
July  1,  1917 


Dec.  1,  1945 
June  1,  1925 
Jan.  1,  1918 
June  1,  1943 


New  York,  2 Wall  Bt.  IToDeo.  31, ’10 

& J.  Jan.  2, ’05,11* 

A J.  N.  Y.,  Guar.  'Trust  Co.  Jan.  1,  1943 
. A3.  do  do  ,ruly  1,  1945 

column  . balance  being  owned  I by  B.  A O. 


$75,000,  held  equally  by  Southern  By.,  Atlantic  Coast  LlneBR.  and 
Georgia  RR.  V.  78,  p 2333;  V.  79.  p.  500.  President,  Thos.  K.  Scott; 
Seo’y  and  Treasurer,  Carlton  Hillyer,  Augusta,  Ga.— (V.  79,  p.  500.) 
Anstln  A North  western  BR.— See  Houston  & Texas  Centr’l  By 
Avon  Geneseo  A Mt.  Morris  RR.— Mt.  Morris  to  Avon,  N.  Y • 
18  miles.  Leased  to  Erie  RR.  Feb.  26, 1896,  In  perpetuity  at  2i*  p.  o. 
on  stock  for  4 years  from  Jan.  1, 1896,  3 p.  o.  for  1 year  more  and  3^ 
p.  0.  thereafter.— (See  V.  63,  p.  512;  V.  62,  p.  318,  589.) 

Bald  Eagle  Valley  RR.— Owns  from  Vail  Station,  Fa.,  to  Lock- 
haven,  Pa.,  51  miles;  branches  to  Sugar  Camp,  etc.,  43  miles. 
Leased  to  Penn.  RR.  Co.  for  99  years  from  Deo.  7,  1864.  Rental,  40 
per  cent  of  gross  eamtngs.  Rental  1903.  $359,998;  other  Income, 
$19,677;  Int.,  taxes,  etc.  (Incl.  $11,495  extraord.  expenses).  $52,504; 
lv.(10  p.  0.),  $140,625;  bal.,  sur.,  $186,546.  Rental  In  1902,  $328,091. 
enneylvanla * ^ 


S19,677;  Int.,  taxes,  etc.  (Incl.  $11,495  extraord.  expenses).  ^2,504; 

*0,625:  bal.,  sur.,  $186,546.  Rental  In  1902,  $328,091. 

Jan.  1, 1904,  owned  $706,250  stock.- (V.  66,  p.  708.) 
Baltimore  A Annapolis  Short  hlne  RR.— Owns  road  from 
Cliffords  to  Annapolis,  Md.,  22  miles.  In  1897  acquired  control  of 
Annapolis  Washington  A Baltimore RB.  Co.,  owning  3,575  out  of  3,580 


shares  of  Its  stock,  aU  pledged  under  the  mortgage,  which  was  sold 
In  Deo.,  1902,  to  the  Washington  Baltimore  A Annap.  Electric  By. 
for  $367,400.  The  $334,000  bonds  were  called  and  paid  June  1, 


1903.  V.  75,  p.  1301.  Common  stock  Issued,  <8358,000;  there  Is  also 
$500,000  of  preferred  stock  authorized,  but  none  issued. 

Dividends-  ) 1898.  1899.  1900.  1901.  1902.  1903.  1904.  1905. 

Percent.  J 6 5 6 6 7^*  7 7ig  Jan.,  4 

Year  1903-04,  gross,  $167,693;  net,  $61,485;  taxes,  $6,098;  dlv.,  7>a 
p.o.,  $26,850;  surplus,  $28,537  —(V.  76,  p.  809  ) 

Baltimore  Chesapeake  A Atlantic  Ry.— Owns  Claiborne  to 
Ocean  City,  Md.,  87  miles;  branch,  1 mile;  total,  88  miles;  from  Clai- 
borne to  Baltimore,  44  mUes.  transfer  Is  made  by  water;  steamer  Unes 
owned,  1,426  miles;  total  mileage  owned  and  operated,  1,514  mlles- 
ControUed  by  Penn.  RR.  and  tolled  lines.  V.  69,  p.  541,  590;  V.  59, 
p.  371.  Pref.  stock,  $1,500,000  5 p.  c.  cum.;  common,  $1,000,000. 

The  stockholders  were  to  vote  on  Jan.  26,  1905,  on  acquiring  a ma- 
jority of  the  stock  of  ihe  Maryland  Delaware  A Ylrglnla  Ry.,  extend- 
ing from  Queenstown,  Md.,  to  Lewes,  Del.,  with  branches,  a total  of  84 
miles,  and  guaranteeing  $2,000,000  of  its  first  mortgage  bonds.  See 
that  Co.,  V.  80,  p.  116. 

Fiscal  year  now  ends  Dec.  31.  In  1902-3,  gross,  $857,372;  net, 
$206,540;  other  tno.,  $7,110;  taxes,  $2,176;  interest,  $62,500; 
extraordinary  expenditures,  $111,922;  balance,  sur.,  $37,05.2  -(V.  71, 
p.1164;  V.  80,  p.  116.) 

Baltimore  A Cumberland  (RR.  and  By.)— The  Railroad  ex- 
tends from  State  Line,  Md.,  to  Waynesboro,  Pa.,  4'55  miles;  stock 
$76,700  in  $50  shares.  The  Eailwoy  extends  from  Edgemont,  Md.,  to 
State  Line,  Pa.,  3 miles;  stock,  $42,500  in  $100  shares.  Both  are  leased 
to  Western  Maryland  RR  for  50  years  from  July  1, 1879,  with  priv- 
lege  of  renewal  or  purchase;  rental,  Interest  on  bonds. 

Baltimore  A Cumberland  Valley  Extension  RR.— Waynes- 
boro to  Shippensburg,  Pa.,  26-52  mUes.  Leased  to  Western  Maryland 
RK.  for  50  yearsfrom  July  1, 1881,  with  privilege  of  renewal  for  in- 
terest on  bonds  and  dlvld.  on  stock,  amounting  In  aU  to  $42,730.  See 
table  above  and  V.  75,  p.  665  Year  ending  Sept.  30, 1900,  gross 
earnings,  $301,096,  against  $269,695  In  1898-9;  net  (over  taxes), 
$168,007,  against  $134,548.— (V.  75,  p.  665.) 

Baltimore  A llarrisburs  BB.— Emory  Grove,  Md.,  to  Orr- 
tanna.  Pa.,  59  miles,  with  branches,  7 mUes,  total,  66  miles.  Leases 
Balt.  & Han-isburg  Ry„  Western  extension,  Orrtanna  to  Highfleld,  15 
miles,  guaranteeing  Interest  on  Its  bonds.  Leased  to  Western  Maryland 
RR.  for  50  years  from  Oct.  25, 1886;  rental.  Interest  on  bonds  and  5 
p.  0.  on  preferred  stock  (all  paid  M.  A N.)  Stock,  common,  $690,000: 
pref.,  $29,100.  -(V.  44,  ^ 8ll) 

B< 

mort 

Louis,  the  total  n 

1903,  3,935  miles.  

gives  the  road  access  to  New  York. 


J,  Belpre.  O..  ( 
ittsb.  & V*  - 
mile,)  _ 


...721 


1.137 


-»t  if.  4%.— (681 , 

Baltimore  to  Phlladelphi 

Chicago,  111.,  to  Akron  O. 

Branches  to  Fairmont.  W.  Va..  etc...  68 
South  W.  Div.  3}^%  M.- 
Belpre.  0.,  via  Ciucin.  to  St.  L.,  etc.  93 
pftti.  June.  3H%  M.-(884  milesjMih 
~ " • e to  Midland  City.  O ' 


s to  San 


877 


• Includes  334  m.,  also  covered  by  Pit 


Ohio  A Little  Kanawha  RR. ...... 

Total  of  all  (adding  Baltimore 

Belt  and  other  lines) .4,* 

s.  Jet,  1st  M.  T See  this  cempany. 


In  1901  acquired  majority  of  stock  of  Cleveland  Lorain  A Wheeling 
By.  (V.72,  p,  480),  Ohio  River  RR.  lines  (V.  73,  p.  81)  and  entire  stock 
of  West  Va.  Short  Line  RB  (V.73,  p.  235),  In  all  515  m.  of  road,  and 
began  operating  them,  the  O.  L.  A W.  from  Feb.  1, 1902,  and  the  latter 
two  from  Aug.  1, 1901.  The  Ohio  A Little  Kanawha,  72  m.,  and  Pitts. 
A West,  were  acquired  Nov.,  1901.  V.  73,  p.  1263, 1356, 

History.- Receivers  were  appointed  In  February,  1896,  but  on  July 
1, 1899,  the  road  proper  was  returned  to  the  company,  the  reorganiza- 
tion plan  (In  V.  66,  p.  1235,)  having  been  consummated  without 
foreclosure  and  the  road  vastly  Improved  In  physical  condition. 
The  reorganization  of  the  B.  A O.  Southwest,  was  effected  and  new 
securities  issued  in  Sept.,  1899,  per  plan  in  V.  67,  p.  688,  the  consol, 
mortgage  of  1893  having  been  foreclosed.  In  January,  1900,  new  se- 
curities were  Issued  under  the  plan  of  reorganization  of  the  Cent. 
Ohio  and  other  leased  Unes.  V.  67,  p.  688, 1109, 1206, 1356. 

Reading  Co.,  Acs. —In  1901  $63,565,000  (virtual  control)  of  the 
$140,000,000  Reading  Co.  stock,  consisting  of  $12,130,000  first  pre- 
lerred,  $28,530,000  second  pre  erred  and  $27,905,000  common  was 
acquired,  the  Lake  Shore  A vUchigau  Southern  Ry.  Co.  (Vanderbilt 
system)  taking  about  one-half.  V.  76,  p.  101.  In  1903  a one-sixth  In- 
terest in  $6,924,200  of  the  $11,000,000  Hooking  Valiey  Ry.  common 
stock  was  acquired.  V.  77,  p.  1225;  V.  79,  p.  2746. 

Pennsylvania  BB.  Interest.- The  Pennsylvania  RR.  Oo.  purchased 
a large  Interest  In  1900-01  and  on  Jan.  1,  1901,  owned  directly  $21,- 
480,000  preferred  and  $30,293,300  common  stock;  also  through  the 
Northern  Central  $1,000,000  preferred  and  $781,500  common  stock, 
and  through  the  Pennsylvania  Co.  at  least  $15,200,000  pref  erred  and 
$15,000,000  common  stock.  V.  70,  p.  76;  V.  74,  p.  528;  V.  78,  p.  1276. 

Stock.- Authorized  Issues:  Common,  $125,000,000,  see  “General 
Finances’’  below.;  pref.  4p.  c.  non-cumula  iive,  $60,000,000;  outstand- 
ing, see  table  above  and  ‘'General  Flnanoas.’’  Pref.  stock  dividends 
are  limited  to  4 p.  c.  (See  V.  71,  p.  1166,  *nd  edit.,  p.  1143;  V.  72,  p. 
1186.)  Voting  trust  dissolved  In  Aug.,  1901. 

Dividends  (p.  0.) ) 1900.  1901.  1902.  1903.  1904. 

Common  > 2 4 4 4 4 

Preferred. ) 4 4 4 4 4 

Bonds.— (1)  Prior  Lien  3>s%,  a first  lien  on  main  Une  and  branches, 
Parkersburg  branch  and  Pittsburg  division,  about  1,076  miles  of 
arst  track,  and  1,325  miles  of  second,  third  and  fourth  tracks  and  sid- 
ings, and  also  all  the  equipment  now  owned  of  the  value  of  upwards  of 
$20,000,000,  or  hereafter  acquired.  Total  authorized,  $75,000,000,  of 
which  $5,000,000  to  be  issued  only  after  Jan.  1, 1902  (at  not  exceeding 
81,000,000  a year)  for  the  enlargment,  betterment  or  extension  of  the 
properties  covered.  See  application  to  list,  V.  69,  p.  30;  V.  78,  p.  1906. 

(2)  Firtt  Mortgage  4 per  cent  Qold  Bonds,  Due  July  1 104S,  but  subject 
DO  caU,  In  whole  or  In  part,  after  July  1,  1923,  at  105;  a first  lien  on 
3he  Philadelphia,  Chicago  and  Akron  divisions  and  branches  and  the 
Fairmont  Morgantown  A Pittsburg  RB.,  covering  about  581  miles  of 
drst  track  and  about  573  mUes  of  second,  third  and  fourth  tracks  and 
sidings:  also  on  the  B.  A O.  Terminal  property  and  the  Baltimore  Belt 
RR.  They  are  also  a lien  subject  to  prior  lien  mortgage  upon  main 
line,  etc.  See  application  to  list,  V.  69,  p.  30;  V.  79,  p.  211. 

Cotal  authorized  issue  In  119  case  to  exceed... $165,000,000 


75fioo,ooo 


*l,OOOflOO 


Of  which  to  retire  prior  lien  bonds  in  1 

For  the  enlargement,  betterment  or  extension  of  the 
properties  covered  by  mortgages  (1)  and  (2),  or  for 
extensions,  additions  or  equipment,  at  not  exceeding 
$1,500,000  a year  for  themst  four  years  and  at  not 
exceeding  $1,000,000  a year  thereafter,  originally.... 

3)  Southwestern  Division  ist  Mortgage  31*  per  cents. 

Virtually  a first  Uen  upon  the  properties  consti- 
tuting the  B.  A O.  Southwestern  RR.  system,  or  the 
secuMties  representing  the  same,  covering  about  930 
miles  of  first  track  and  about  401  miles  of  second 

track  and  sidings.  Total  Issue $45,000,000 

Of  which  Issuable  only  at  the  rate  of  not  exceeding 
$1,000,000  per  year  for  the  enlargement,  betterment 

or  extension  of  properties  covered,  originally t,ooofioo 

(4)  B.  dt  O.  Pitts.  Jun.  <t  Mid.  Div.  3ifl  per  cents.  Ex- 
oected  to  be  ultimately  a first  lien  upon  the  railroads  of  the 
Cen.  0.  system  and  Pitts.  Juno.  RR.  Co.,  385  mUes  In  aU— 

Cotal  authorized  issue  In  no  case  to  exceed $20,000,000 

Of  which  to  be  Issued  only  at  the  rate  of  not  exceeding 
$1,000,000  per  year  for  the  first  two  years  and 
thereafter  at  the  rate  of  not  exceeding  $500,000  per 
year,  for  the  enlargement,  betterment  or  extension  of 

the  properties  covered  by  the  mortgage. Sfioofioo 

Of  which  in  partial  exchange  lor  old  bonds toj6g,ooo 

Sold  to  a syndicate  tor  cash  requirements 4,000^00 

Balance  for  contingencies 411.000 

Of  these  bonds  $6,175,480  are  in  hands  of  the  pnbUo  and  $7,635,050 
are  pledged  as  part  collateral  for  Pitts  Lake  Erie  A West  Va.  System  4s. 

Noto.— The  underlying  bonds  stUl  outstanding  In  Dec.,  1904,  are  In 
table  at  top  of  page.  The  underlying  stocks  still  In  the  hands  of  the 
public  aggregated  $5,027  par  value. 


260 


RAILWAY  STOCKS  AND  BONDS 


[VOL.  LXXX. 


Jan.,  I'm.j 


RAILWAY  STOCKS  AND  BONDS 


261 


Date  Size,  or 


Par  OiitHtandirur  Rate  per  When  Where  paya 
Value.  O’^tstandlng 


able,  and  by  Ulocki—LmBt 


Ban.  a Ar.( Con.)— let  M.  P1so.D.,$1,500,000,k.0.o* 

Van  Bnren  Exten.  1st  M.,  $500,000,  g G.o.* 

Aroostook  No.  1st  M.,  $225,000,  gold G.o* 

Consol,  refund’g  mort.,  $20,000,000,  gold.OB.o* 


Bangor  A Portland— Ist  mortgage,  gold 

Bath  Extension  mortgage,  gold 

Bath  <e  Hammondsport^lBt,  mortgage,  gold.. 

Second  mortgage,  gold.Ce... 

Beaver  ^ 


. 1.000 
16100  <&o. 
1,000 


er  A BUwood—lBt  mortgage,  gold 

i Oreefc— Stock  (guaranteed  4 per  cent  by  end.) 
M.,  g.guar.  p.  & 1.  (end.)  K e&r 


2d  M.  for  $1,000,000,  g,gu.  p.  & 1.  (end.).Dn.e&r 
Clearf.Bltum.  Coal  1st  M.,lnt.gu.  by  Bh.  Cr.,  gold.c 
Beech  Or.  Bxt.—lst  M.,  $4,500,000,  g.,  gn.p.&.I.G.o* 
BeUingh.  Bay  A Bril.  Cot.— 1st  M.,  $1,000,000,  g.,s.f . 
Bell  L.  By.  of  V^ontgomery—lBt  M.,  lawful  money.e 

Bell  BB.  A Stock  Yard  of  Indianapolis— Stodk 

deferred  stock,  cumulative 

1st  mortgage  for  $1,000,000,  onrrenoy 

Belt  By.  of  Ohattanojga—lBt  M.,  gold,[TIeBa c* 

Belvidere  Delaware— Btocti  ($4,000,000) 

Consol,  f guar,  by  United  Co’s.s.f r 

mortgage  J guar,  by  United  Co’s,  s.f 

of  1875  ) Issue  $600,000  reduced  by  s.  _ 

$4,000,000  ( guar,  by  United  Cos.,  s.  f 


Locomotive  equipment  t] 


1,000 

1,000 

1,000 

1,000 


150.000 

6,000,000 

6,000,000 


659.000 

200.000 
1,000,000 


1,253,000 

500.000 

749.000 

500.000 


& O 
A & O 
A.  & O. 
J.  & J 
Various 
A.  & O. 
■ A J. 
M.  A S. 
J.  A D. 


A J. 
A J. 
A J. 
A.  A O. 
'.  & D. 
. A J. 
. A J. 
Q.-J. 
1.  AN. 
J.  A J. 

Peb. 
M.  A S. 

P.  A A. 
J.  A J. 
J.  & J. 

Q. -.1. 15 
M.  A S. 
M.  A S. 


. Y.,  Guar.  Trust  Co. 


N.Y.,BrownBros. 

N.  Y.,  Guar  Trust  Co. 
N.  Y.^  26  Exoh.  Place. 


New  York  City. 


N.  Y.,  Grand  Cent.  Sta. 


N.  Y.,  Knlokerb’r  Trust. 
N.  Y.,  Gr.  Cent.  Station. 
N.Y.U.S.MAT.Oo.AS.P. 
N.  Y.,  Metropol’n  Tr.  Oo. 
Indianapolis,  Co.  office. 
*■-  do 

r.  Newbolds. 

■ ' gif' 


Stockbrldge,  Mass. 


Jan.  1,  1943 
Jan,  1,  1943 
Oct.  1,  1947 
July  1,  1951 
Sept  12julyl6 
To  July  1,1910 
1930-1936 
Mch.  1,  1925 
June  1,  1919 
Apr.  1,  1923 
July  1,  1919 
Jan  , 1905. 1% 
July  1,  1936 
JiUy  1,  1936 
Jan.  1,  1940 
Apr.  1,  1951 
Deo.  1,  1932 
Jan.  1,  1910 
Jan.  1,  ’05,3% 
Tan.  1, ’05,li« 
Apr.  30, 1911 
July  1,  1945 
Peb.  20,'01.6% 


30  1898  1,000 


J.  A J.  Phlla.,P.I.T.  AS.D.Co.  Jan.  1,  1928 


J.  A J. 


Phila.,  when  earned. 


Jan.  1,  1928 


(5)  Pittsburg  Lake  Erie  A West  Virginia  System  mortgage  refunding 
4 per  cent  gold  bonds  (authorized  amount  $75,000,000)  are  a lien  on 
1,642  miles,  consisting  of  the  Ohio  Blver,  Oleve.  Lorain  A Wheeling, 
Pittsburg  A Western,  etc.,  forming  a direct  connection  with  Pittsburg, 
Cleveland,  Palrport,  Lorain  ana  Sandusky,  subject  to  tinderlylng 
bonds  outstanding  thereon  (see  table  above).  In  Deo.,  1904,  $25,171,- 
950  additional  underlying  bonds,  Ineludlng  $7,635,050  Pittsburg  Junc- 
tion A Middle  Division  3J28,  were  held  in  trust  as  part  security.  Of 
the  total  Issuehf  bonds  $36,674,000  are  reserved  to  retire  underlying 
bonds  and  the  remaining  $11,326,000  are  issuable  for  additions  and 
Improvements.  See  full  statement,  V.  74,  p.  266;  V.  79  ,p.  2793. 

(6)  The4per  oentdcbeniitreso/  1901  are  convertible  at  the  option 
of  the  holder  into  common  stock  at  par  on  30  days’  notice  (see  V.  73, 
p.  1159);  they  may  be  called  for  payment  at  par  and  Interest  on 
any  Interest  day,  beginning  Mar.  1.  1902,  in  the  Inverse  order  of  their 
numbers.  V 72,  p.  282;  V.  73,  p.  337, 1158;  V.  75,  p.  549. 

Leased  Likes.— Schuylkill  River  East  Side  5 p.  c.  bonds  were 
purchased  Dec.  1, 1903,  at  110,  per  V.  68,  p.  40,  and  $5,000,000  new  4s 
issued,  guaranteed,  prln.  and  Int,,  by  endorsement,  V.  77,  p.  1745. 

The  west  Virginia  A Pittsburg  (see  agreement  in  V,  67,  p.  1310), 
has  been  operated  stnceSept.  1,1899,  under  a 99  years’  lease,  for  4 per 
cent  on  the  mortgage,  to  be  appropriated  to  payment  of  bond  interest, 
the  B.  A O.  having  the  option  for  5 years  to  purchase  the  bonds  at  par 
and  accrued  interest  on  60  days’  notice.  V.  69,  p.  439. 

The  B.  A O.  has  acquired  at  125  $1,956,000  of  the  $2,400,000  Pitts- 
burg Oleve.  A Toledo  bonds.  V.  70,  p.  632;  V.  76,  p.  47. 

Finakces.— In  September,  1901,  the  authorized  Issue  of  common 
stock  was  Increased  from  $45,000,000  to  $60,000,000,  to  provide 
for  conversion  of  $15,000,000  debenture  4s  Issued  in  March,  1901,  for 
Improvements,  etc.  (V.  72,  p.  282,  337).  In  July,  1904,  $14,408,000 
debentures  had  been  converted.  Stockholders  In  1901  subscribed  to 
$22,537,200  additional  common  stock,  at  par,  [V,  73,  p.  1159;  V.  74, 
p.  150,  266,1  and  in  1902  to  a further  $42,316,860  at  same  price,  raising 
the  amount  outstanding  to  $124,262,000.  Of  the  proceeds  of  this  last 
issue,  $20,533,000  is  applicable  to  equipment,  $9,329,000  to  double- 
tracUng  between  Newcastle  and  A&on  and  miscellaneous  construc- 
tion, and  the  remaining  $12,454,000  to  acrn^e  stocks,  bonds,  etc.,  to 

he  plaoedunder  the  Pittsburg  Lake  Erie  A wesf""  “ — *• *■ 

V.  75.  p,  549,  980. 

InNov.,  1903,  

$1,600,000  Southwestern  Division  3JflS 
Improvements.  V.  77,  p.  1873, 1745,  20.7,. 

In  1904,  $10,000,000  of  2 year  4ifl  p.  o.  notes  were  sold,  secured  by 
a deposit  of  Reading  Oo.  first  and  second  preferred  stock,  with  a 


As  to  Reading  Company  stock,  see  also  above. 

The  $10,000,000  equipment  bonds  of  1901  are  due  $1,000,000  yearly. 
Earning s— From  July  1 to  Dec.  31, 1904  (6  mouths).  Including  B* 


it  Va.  System  mortgage. 


For  3 mos.  ending  S^pt.30. 1904,  net,  $6,751, 58o,  against $7,164,776 
In  1903;  other  income,  $280,396;  deduct  Wash,  tranch  earnings, 
$125,942;  int.,  taxes,  etc.,  $2,967,971;  bal.,  sur.,  $3,938,068. 

Earnings  of  July,  1904,  based  on  3,986  miles,  being  entire  system 
(4,442  miles)  except 

Talley  KR.  of  V irglnia,  Ravenswood  Spencer  A Glenvllle,  Ohio  & Little  Kana- 
wha, Cleveland  Terminal  & Valley,  Cleveland  Lorain  A Wheeling. 

Annual  Report.— Report  for  year  ending  Jtme  30, 1904,  was  In  V. 
79,  p.  2452,  2471.  (See  also  editorial,  p.  2430.)  Average  rate  per  ton 
per  mUe,  5'82  mills  In  1903-4,  against  5'56  mills  in  1902-03;  average 
revenue  train-load,  401  tons,  against  416  in  1902-3. 

Year  ending  June  ^i)—  1903-4.  1902  3.  1901-2. 

Miles 3,987  3,935  3,884 

Freight $48,617,104  $47,756,251  $43,779,786 

Passengers 13,146,449  12,520,988  11,238,537 

MaU,  express,  etc 3,307,528  3,172,395  2,874,172 


Total  net  income $23,718,377  $25,102,660  $21,815,607 

Interest  and  rentals $9,627,851  $8,934,919  $10,162,833 

Taxes 1,305,510  1,239,726  1,175,062 

Discount,  commissions,  etc  ...  427,656  1,109,853  1,303,939 

Dividends  on  pref.  stock (4)2,400,000  (4)2,400,000  (4)2,400,000 


I X$l,233,925 

lifers  from  that  shown  in  pamphlet  report  owing  to  method  of 

mon  stock  dividend,  the  above  being  used  for  simplicity, 

Execntlve  Oommlttee.— Oscar  G,  Murray,  Chairman;  J.  K,  Cowen;  8, 
M,  PrevosL  John  P.  Green,  James  McCrea  and  Samuel  Rea;  Pres., 
Oscar  G,  Murray,  1st  Vice-Pies,,  Geo,  F.  Randolph;  Sec,,  C.  W.  Wool- 


vard  R.  Bacon,  Repre- 
'“N^vf  Office,  2^Waii  St.-(V,V97p-^^^  Vol,  80,  p,221,) 

Baltimore  Sc  Potomac  BR.— See  PhUa.  Balt,  A Wash.  RR. 


Bangor  Sc  Aroostook  BR.— (Nee  Afap)- Oldtown,  Me.,  north - 
.rly  to  Van  Buren,  with  branches;  total  412  miles,  viz.: 

Lines  owned — Miles.  I 


chased  in  July,  1903.  (V.  75,  p.  977;  V.  77,  p,  35.)  The  Northern 

Maine  Seaport  RR.  was  incorporated  in  No  v.,  1904,  with  $360,000 
authorized  stock  to  build  an  extension  from  La  Grange,  Maine,  to 
Stockton  Harbor  on  Penabscot  Bay,  60  mUes. 

Stock.— Common,  $1,550,000;  10,400  shares  full  paid  and  100 
shares  5%  paid.  In  July,  1903,  $500,000  additional  stock.  Included 
above,  was  Issued  to  purchase  the  Pish  River  RR.  V.  77,  p.  35. 

Dividends,  lie  p.c.,  semi-annual  Jan.,  1904,  to  Jan.,  1905,  bothlncl. 

Bonds.— As  to  gold  5s  on  Plsoat.  Division  see  V.  67,  p.  1159;  V.  68 
p.  84,  329.  Van  Buren  Extension  5s  of  1899,  V.  69,  " qm 
Of  the  consol,  refunding  gold  4s,  $12JS00,000  were  reserved 


000,000  lor  improveuieubs  over  a hbi-iob  oi  years  auu  9^000,000  lor 
extensions  at  $25,000  per  mile  including  equipment.  V.  73,  p.  286, 
896;  V.  74,  p.  93. 

Latest  Earnings.— 5 mos.,  (1904 Grose,  $902,082;  net,  $349,596 

July  1 to  Nov.  30.  ( 1903 Gross,  847,957;  net,  332,247 

Surplus  over  charges,  $115,113,  against  $98,280  in  1903. 

Annual  Report— Report  for  year  ending  June  30,  1904,  in  V.  79, 


net,  $86,254;  charges,  $44,948;  dlv.  (7%),  $35,700;  bal.,  sur.,  $5,406. 

Batli  Sc  Hammondeport  RR.— Bath,  N.  Y.,to  Hammondsport, 
N.Y.,10miles.  Control  acquired  by  Erie RR.  in  Oct,,  1903.  In  Oct.. 1904, 
foreolosure  suit  under  first  mtge.  was  pending.  V.  79,  p.  1954.  Stock 
$100,000:  oar,  $100.  Year  ending  June  30,  1904.  gross,  $33,029;  net’ 
$12,502;  int.  and  taxes,  $16,391;  bal.,  def.,  $3,889.— (V.  79,  p.  19S4.) 

Bay  of  Qnlnte  By.— V.  74,  p,  150 

Reaver  Sc  Gltvood  RR.— Ellwood  Jot  to  Hazen  Coal  Mine,  Pa. 
3 miles.  Leased  to  Pittsburg  A Lake  Erie  RR.  for  20  years  from  May 

l,  1899,  rental  being  40  p.  0,  of  gross  earnings.  Stock,  $150,000,  par 
of  shares,  $100.  Bonds,  see  table  above. 

Beeck  Creek  RR.— CNee  Map  adjoining  N.  Y.  Central.)— ROXD— 
Jersey  Shore,  Pa.,to  Mahaffey,112  m;  branches,  to  PhUlpsbnrg,  to  mines, 
Ac.,  48  miles;  total,  160  mUes. 

Lease,  Ac.— Prom  October  1,  1890,  leased  to  the  N.  Y.  Central  A 
Hudson  River  RR.  for  999  years  at  interest  on  bonds  and  4 per  cent 
on  stock,  and  since  May  1,  1899,  operated  directly  as  a part  of  its 
Pennsylvania  division.  V.  68,  p.  872.  Carries  mostly  coal  and  coke. 
See  guaranty  V.  52,  p.  570.  The  bonds  are  endorsed  with  New  York  Cen- 
tral’s guaranty  of  prln.  and  int.  See  V.  52,  p.  570.— (V.  75,  p.  1398.) 

Beeck  Creek  Extension  BB  —(See  Map  adjoining N.Y. Central.) 
—Clearfield,  Pa.,  to  Keating,  52-08  miles;  Rosslterto  Rossiter  Jot.,  3-21 

m. ;  MoElhattan  to  Browns,  1-21  m.;  Cataract  to  Potterdale,  2-09  m., 
total,  58-59  miles;  operated  from  July  1, 1902.  A low-grade  coal  line , 
leased  to  N.  Y.  Cent.  A Hud.  River  RR.  (which  owns  entire  $4,500,- 
000  stock)  for  999  years  from  May  22, 1901,  bonds  being  guaranteed, 
nrlnolpal  and  interest.— (V.  73,  p.  1356.) 

Bellinskam  Bay  Sc  Brltlsk  Columbia  RR.— Whatcom  to 
Comell’s,  Wash.,  with  spurs.  Similes;  branch  from  Hampton  to  Lyn- 
den,  5 mUes;  total,  56^  miles.  Stock,  $ 1,000,000,  aU  owned  by  New 
York  and  San  Francisco  parties.  Year  ending  Deo  31,1903,  gross 
$227,956;  net,  $92,494;  other  income.  $857;  int.  and  taxes,  $40,374; 
bal.,  sur.,  $33,504.  President,  H.  H.  Taylor,— (V.  78,  p.  342.) 

»lt  lilne  Ry.  of  MContgomery.— Owns  real  estate  and  a belt 

in  Montgomery,  Ala.,  about  one  mile  of  track  on  Tallapoosa, 

Bell,  Perry  and  Columbus  streets.  Atlantic  Coast  Line  RR.  pays  an 
annual  rental  of  $16,000.  Atlantic  Coast  Line  RR.  owns  about  92  per 
cent  of  the  $200,000  stocks,  par,  $100.  Year  ending  June  SO,  1904, 
gross,  $20,375;  net,  $2,388;  bond  int.,  $12,000;  baL,  def.,  $9,612. 

Belt  Railroad  Sc  Stock  Yard  of  Indianapolis.- Owns  14 
mUes  of  belt  road,  etc.  Leased  for  999  years  to  Ind.  Union— which  see. 

Divid.—  ) Preferred  in  Com.  ’95.  ’96.  ’97.  ’98  to  ’02.  ’03.  ’04.  1905, 
Since  1894J  fuU  to  date.  stk.  p.o.  5 4>9  0 5 yrly.  6>e  7 Jan.,  3 

Pres.,  S.  £.  Bauh,  Indianapolis,  Ind.— (V.  77,  p.  2389.) 
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RAILWAY  STOCKS  AND  BONDS. 


2G3 


RAILROADS. 


Boca  dt  Loyalion—'\  Bt  M.,  $675,000,  g.,  call  110... < 
Boonvilte  St.  L.  <e  South.  Jty.—lat  M.g.,$l,000,000.c 
Boston  dt  Albany— BUKsi  ($30,000,000  authorized). 

Bonds  (not  mortgage),  guar.  p.  & 1 

Bonds  (not  mortgage)  $5,000,000 o 

" ‘Ids,  $2,500,000,  ourrenoy 


[Boston  & Maine  gives 
I a rental  guarantee 
tor  &9  years. 


Bonds, 

Bonds, 

Bonds, 

Bonds, 

Bonds, 

Bonds, 

Bonds,  uu  V...J 

Boston  dl  Maine— Stock,  common  and  scrlp.OB 

Preferred  stock,  6 per  cent,  non-cumulallve.OB. 
Improvem’t  bonds,  s.  f.,  not  mort.  or  sub),  to  call 
Improvem’t  bonds,  s.  f.,  not  mort.  or  subj.  to  call 

Bonds  (not  mortgage)  for  Imp.  & ref c&r 

Bonds,  not  mortgage,  gold. 


do 


Portsmouth  Great  Palls  & Conway  ist  mort. o 

Central  Massachusetts,  1st  M.  IB, assumed c« 

Charlestown  land  mortgage  notes 

Port.  & Rooh.  Terminal  bonds  (no  mort.)  ass’d.c 
Boston  dt  P}’ot>.— Stock,  10  p.  o.  guar.  99  yrs..  Old  Col. 

Bond^  not  mortgage 

Boston  Revere  Beach  <t  ij/nn— Stock 

1st  mortgage,  $1,000,000,  gold.SB 

Boston  Winthrop  & Shore  let  mort  assumed. IB 


1902 
1893 
1901 

1885-8 

1892 

1893 

1895 

1896 
1897-8 
’99-’01 

1903 


1,000 

1,000 

1,000 


1,000 

1.000 

lOOO&o. 

1,000 

1,000 

1,000 

1.000 

1,000 


$4^»,000 

25,000,000 


1,000,000 

6,599,400 

3,675,000 


3,149,800 

500,000 

1,919,000 


1,000,000 

2,000,000 

594,800 


INTEREST  OR  DiyiDENDS. 


A.  & O 
F.  & A. 
Q.-M. 
A.  & O. 
A.  & O. 
■ & J. 
J.  & J. 
Various 
A.  A O. 
P.  A A. 
M.  A S 
J.  &s  J. 
A.  & O. 
J.  & .1 


P.  & A. 
J.  & J. 
J.  & J. 
M.  & N 
J.  & J. 

P.  & A. 
M.  & S. 
J.  & D. 
• & O. 
..  & J. 
A.  & O. 

Q. -J. 

J.  & J. 
J.  & J. 
J.  & J. 
‘L  & S. 


N.Y.,U.8.M.&Tr,  &S.P. 
N.  Y.,  Amer.  Ex.  Bank 
Boston,  Of.  Ter.  Station 


Boston,  at  OlHoe. 


Where  Payable,  and  by 
Whom. 


Boston  O£9oe  & Ped.Tr. 

do  do 

Boston  Term.,  room424 
do  do 

Office, or  cheques  mailed 
Boston,  State  St.  Tr.  Co. 
Boston,  State  Nat’l  Bk. 


Apr.  i,  1952 
Oct.  1,  1918 
Jan.  1,  1951 
Jan.  3,  05,4% 
1905-6-7-9 
Apr.  1,  1932 
Peb.  1,  1918 
Mch.  1,  1915 
July  1,  1916 
Oct.,1917&18 
1919  A 1921 
May  1,  1928 
Jan.  2, ’05, 1% 
Sept.  1, ’04,  3% 
Feb.,  1907 
Peb.  1,  1937 
Aug.  1,  1942 


Feb.  2,  1925 
Sept.  1,  1906 
June  1,  1937 
Oct.  1,  1906 
Sept.  1,  1906 
Oct.  1,  1907 
Jan.  1,  ’05,2ifl 
July  1,  1918 


Belt  Rallw^  (of  CliaUaaooij^,  Tenn.).— Owns  25  miles  of 
belt  railroad  in  Chattanooga,  Tenn.  V.  67,  p.  72. 

HiSTOBT.— A reorganization  of  Union  Ry.  foreclosed  June  17. 1895. 
Leased  till  July  1. 1945,  to  Alabama  Great  Southern  RB.;  rental  guar 


Belvldere  Delaware  RR.— Owns  from  Trenton,  N.  J.,  to  Ma- 
nunka  Chunk,  N.  J.,  67.  m.;  PleralngtonRR.,&o.,  14  m.;  operated  cnt-ofl 
1 m.;  total  operated,  82  miles.  Leased  to  United  Companlee,  and  trans- 
ferred to  Penn.  RR.  March  7, 1876.  Net  earnings  paid  as  rental. 

Stock.— Authorized,  $4,000,000;  outstanding  Jan,,  1903,  $1,253, 
000;  par,  $50.  Dividends:  1897  to  1904,  both  inclusive,  5 p.  c.  yearly 
Bonds.— All  of  the  outstanding  bonds  are  secured  by  the  consol, 
mortgage  of  1875  for  $4,000,000;  sinking  fund  1 per  cent  of  outstand- 
ing bonds  if  earned.  The  issues  of  1885, 1887  end  1903  are  guaran- 
teed by  the  United  New  Jeisey  RR.  &CanalCo.  Guaranty, V.  76,p.918 
Eabntnos.— In  1903,  gross,  $1,394,375;  net,  $235,255;  interest! 
taxes,  etc.,  sink,  fund  and  other  charges,  $185,594;  bal.,  sur.,  $49,661- 
In  1902,  gross,  $1,121,127;  net,  $201,694.— (V.  76,  p.  918.) 
Bennington  dt  Rntland  It  y.— See  Rutland  RR.— (V.  70,  p.  685. 
Berkslilre  RR.— West  Stockbridge,  Mass.,  to  Connecticut  State 
Line,  21  miles.  Road  opened  1842.  Leased  April  1, 1893,  for  99  years 
to  N.  Y.  N.  H.  A H.  RR.  for  expenses,  taxes  and  6 p.  c.  on  stock,  paid 
Q.-J.  15  at  Housatonlc  Nat.  Bk.,  Stockbridge,  Mass.  Lease  to  Housa- 
tonlo  RR.  suspended  but  not  canceled.  Stock,  $600,000. 

Besoemer  & Lake  Erie  RR.— Leases  Pittsburg  Bessemer  bo 
Lake  Erie  RR.,  Bessemer,  near  Pittsburg,  Pa.,  to  Conneaut  Harbor, 
Lake  Erie,  etc.,  with  branches,  a total  of  213  miles,  for  999  years 
from  Apr.  1,  1901;  owns  10  m.;  total  223  miles.  V.  72,  p.  137.  Au- 
thorized to  operate  a railroad  from  a point  of  connection  with  the 
Pitts.  Bes.  & Lake  E.  at  or  near  Kremis  Station,  Pa.,  to  a point  on 
the  Jamestown  A Franklin  RR..  near  Salem  Station,  Pa.;  Stock, 
authorized.  $500,000.  Controlled  by  the  Carnegie  Co.  and  so  by  the 
U.  S.  Steel  Corporation.  Guaranty  of  Marquette  & Bessemer  Dock  <fe 
Navigation  bonds,  V.  77,  p.  1228;  V.  76,  p.  1358.— (V.  78.  p.  1167.) 

Blrmlng)<aiii  A Atlantic  RB.— Tallade^to  PeU  City,  Ala..  23 
miles ; branches,  Rogans  to  ore  beds,  9 m.,and  fMmace  to  Welslngers, 
3m.;  total,  35  miles.  Stock,  $1,000,000,  all  common;  par  of  shares. 
$100.  Bonds,  $500,000  forty  yea  • let  6s,  due  Nov.  1.  1931  ($1,000 
each),lnt.  payable  M.&N.,  in  default.  Year  ending  June  30, 1903,  gross, 
$63,165;  def.  under  oper.,  $31,085;  bond  interest  not  paid.  President, 
Sidney  H.  March;  Sec.  and  Treas.,  John  Carlsen,  25  Broad  St..  N.  Y. 
Bloomsburg  A Sullivan  RR.— Owns  Bloomsburg  to  Jamlso® 


main  line,  uonawesieriy  via  iiuyaium  vo  necawun,  au  mixes;  o mixes 
additional  main  line  and  10  miles  of  branches;  total,  56  miles. 
Stock,  $1,200,000;  par  of  shares,  $15.  Bonds  cover  also  Roberts  Lum- 
ber Co.’s  property  comprising  52,769  acres  of  pine  lands,  water-works 
etc.;  Mercantile  Trust  Co.  of  San  Francisco  is  mortgage  trustee. 
They  are  subject  to  call  for  sinking  fund  at  110  and  interest. 
V.  76,  p 1191.  Earnings  for  year  ending  July  31,  1904:  Railroad, 
— ss,  $145,126;  lumber,  gross,  $228,088;  total,  -----  --- 


gross,  $145,126;  lumber,  gross,  $228,088: 
$146,310.- (V.  76.  p.  1191. 


$373,214;  total  net, 


mUes,  completed  July,  1899.  In  1901  was  extended  ,, 

to  Emmett,  28  mUes,  imder  charter  of  Idaho  Northern  Ry.  In  Jan., 
1904,  extension  from  Emmett  to  Garden  Valley,  45  miles,  was  re- 
ported to  be  proposed.  Stock,  $1,000,000;  par,  $100.  In  Apr.,  1903, 
no  bonds  were  to  be  issued  “at  present.”  Year  ending  June  30, 1902, 
(58  miles),  gross,  $59,320;  net,  $25,581.  President,  E.  H.  Dewey. 

Boonvllle  St.  Louis  A Soutkern  Ry.— BoonvlUe  to  Versailles, 
Mo.,  44  mUes.  Leased  to  Mo.  Pac.  till  July  1, 1910,  at  annual  rental  of 
$25,000,  taxes,  expenses,  etc.  Stock,  $250,000;  par  ol  shares,  $125. 

Boston  A Albany  RR.— Owns  from  Boston,  Mass.,  to  Albany, 
N.  Y.,  200  miles;  numerous  branches,  104  miles;  leased  lines,  88  miles; 
total  operated,  392  miles.  A consolidation  of  December,  1867. 

Leased  in  1900  for  99  years  to  the  N.  Y.  Cent.  & Hud.  Rlv.  RR.  for 
guaranteed  rental  of  8 per  cent  per  annum  on  the  $25,000,000  stock, 
payable  quarterly  [Mar.  30,  etc.],  organization  expenses,  interest  on 
bonds,  taxes,  expenses  of  maintenance,  etc.  The  B.  A A.  received 
for  certain  property  not  Included  in  the  lease  $5,500,000  in  N.  Y. 
Cent.  3tfl  per  cent  100-year  debentures,  thus  adding  ‘77  per  cent  per 
ftmuim  to  8 per  cent  guaranteed  on  stock.  See  lease  In  V.  69,  p.  282. 
V.  RO,  p.  fo61,  1102,  1246;  V.  70,  p.  74;  V.  71,  p.  645,  963.) 
01^190^  $2,500^000  were  for^termlnal  fatties 

f 8 pel 

s 1900  8%  per  cent,  viz.: 

3.  in  June  and  p.  c.  in  Dec. 


Eabnisgs.  -For  3 mos.  ending  Sept.  30: 

3mos.—  aross  Set  ath  ine.  Oha'acs  Bal  . sur. 

1904 $2,705,091  $1,024,376  $7.5,387  $828,595  $271,168 

1903 2,73?,792  937,993  70,931  840,170  168,754 

Eabninos  as  reported  to  State  RR.  Commission  by  lessee: 

* jfet.  _ *“*•• 


1903*4... $9,932^595  $2,793*121  $321,894  ^$3;35r,8’l6’ def. ^2391821 
1902-3. ..10,131.309  3,159.901  374,123  3.341,879  sur:i92.134 


;>uz-o...xo,j.ox,ou9  i 

(V.  73,  p.  1312;  V.  74,  p.  150,  629;  V.  75,  p.  732,  1301.) 

Boston  A Lowell  RR.— Road— Owns  Boston  to  Lowell,  27  miles 
branches- Salem  and  Lowell,  17  miles;  Lowell  and  Lawrence,  12  miles; 
others,  45  miles;  Middlesex  Central,  11  miles;  leases— (Jonnectioat 
A PasBumpsic,  146  miles;  Nashua  A Lowell,  15  m,;  Peterborough,  10 
m.;  Northern  N.  H.,  83  m.  (and  subsidiary  lines  90  m.);  Stony  Brook 
RR.,  13  m.;  Wilton  RR.,  15  m.  Leases  mostly  assumed  by  Boat.  A Maine. 

LEASES.— Leased  in  1887  for  99  years  to  the  Boston  A Maine  at  7 per 
cent  per  annum  on  stock  till  Jan.  1, 1897,  and  8 per  cent  thereafter. 

Stock  and  Bonds.— Stock  authorized,  $6,599,400.  The  debentures 
were  described  on  page  2,  Sdpp.  of  April,  1895.  The  stockholders  on 
Jan.  i,  1905,  authorized  the  issue  of  $500,000  twenty-year  bonds 
dated  Sept.  1,  1905,  bearing  interest  at  not  over  4 per  cent,  to  refund 
the  $500,000  maturing  on  that  date.  (V.  80,  p.  116.) 


lines  covers  the  territory  from  Boston,  Mass.,  to  Portland,  Maine, 
(two  divisions),  Springfield,  Mass.,  Sherbrooke,  Can.,  Rotterdam  Jot, 
and  Troy,  N.  Y.,  Worcester,  Mass.,  to  Portland,  Me.,  and  aU  Import- 

1-4 — ^ ggg  company. 

Lines  leased— ( Ooncl.) 


anuxruy,xi.  i.,  woicosior,  jm 

ant  places  in  New  Hampshire: 
lAnes  owned.  Miles. 

Boston,Mass.  ,toPortland,Me, 

W.  Dlv 115 

Boston  to  Portland,  E.  Dlv..  108 
Conway  Juno.,  Me.,  to  North 

Conway,  N.  H 73 

Portsmouth  Elec.  Ry 18 

Portland,  Me.,  to  Rochester, 

N.  H 54 

No.  Camb.  Jot,  to  Northamp- 
ton, Mass 96 

Sundiy  branches 152 

Lines  leased. 

Boston  A Lowell H469 

Concord  & Montreal ^477 


. Miles. 

Fitchburg ^^453 

Nashua  & Lowell jfis 

Worcester  Nashua  & Rooh, ..  f94 

Connecticut  River  RR i[80 

Other VO 

Trackage  rights. 


York  Harbor  & Beach 11 

Vermont  VaUey,..  oa 

Sullivan  County.. 


Organization,  Etc,— An  agreement  with  N,  Y.  N.  H.  A H,  regard- 
ing division  of  territory  was  made  in  1893.  V.  56,  p.  464. 

Stock.- Of  the  $24,638,070  stock  outstandiug  Jan.,  1905,  $1,123,- 
200  was  held  by  trustees  as  collateral  for  Eastern  RR.  certs,  of  indebt- 
edness. V.  69.  p.  129.  The  stockholders  voted  on  Oct.  8,  1902,  to 
issue  $1,000,000  additional  common  stock  (of  which  $200  000  was 
sold  in  Jan.,1903,  and  $800,000  InDeo.,  1905)  and  $2,000,000  bondsfor 
Improvements  and  equipment.  V.  75,  p.  665;  V.  79,  p.  2746,  2794 
DIVIDENDS.  5 ’87  ’88  ’89  ’90  ’91  ’92  ’93  ’94  to  Jly,  ’99.  To  Jan.,  1905 
On  common.  U0%  9 9 9Jfl  9 8 8 6 yearly.  7p.c.  yearly 

Bonds.— As  to  debentures  see  Supplement  of  AprU,  1895.  Under 
the  lease  of  the  Fitchburg  RR.  the  B.  & M.  issued  its  $5,454,000 
fifty-year  3 per  cent  gold  bonds  to  purchase,  $ for  $,  the  same  amount 
of  Fitchburg  common  stock  held  by  the  State  of  Massachusetts  and  by 
private  persons;  V.  70,  p.  175.  In  1901  $1,000,000  bonds  were 
sold  for  permanent  Improvements  upon  various  leased  lines  and  in  Jan.. 

1903  and  1904,  $2,000,000;  V.  73,  p.  553,  783,  1111 ; V.  75,  p.  665! 
1301 ; V.  78.  p 767.  Notes  payable  October,  1904,  $1,000,000. 

In  Nov.,  1904,  $500,000  tvpenty-year  3 “a  per  cent  bonds,  dated  Feb 
2, 1905,  were  sold  to  provide  balance  necessary  in  addition  to  sinking 
fund  on  hand  to  retire  $1,000,000  improvement  bonds  faUlng  due  Feb. 
2,  1905.  V.  79,  p 1638,  1641 , 2204.  6 o x:  oo, 

B.  a M.  guarantees  $1,328,000  first  5s  of  St.  Johnsbury  A Lake 
Champlain.  Also  Interest  on  $274,000  Manchester  A Lawrence  4s 
Jointly  with  M.  Cent,  guarantees  $300,000  Portland  Station  bonds. 
Earnings.— For  3 months  ending  Sept.  30  : 

3 mos.—  Oross.  Set.  Oth.  ine.  In t., taxes, etc.  Bal..  sur. 

1904  $9,908,851  $3,192,858  $102,003  $2,032,668  $1,262,193 

1903 9,839,514  3,153,365  103,048  2,029|320  l!227!o93 

Annual  Report.— Annual  meeting  second  Wednesday  in  October 
Annual  report  1903-04  in  V.  79,  p.  1 638,  showed  results  as  follows : 
Year  Ending  June  30.  1904  1903.  1902 

Miles  operated  June  30 2,290  2,282  2 265 

Passenger  department $12,338,182  $12,116,115  $11,557  583 

Freight  department 20,788,779  19,965,457  18,732.089 

MaUs,  express,  etc 1,767,647  1,667,413  l,55l!o22 

Total  gross  earnings $34,894,608  $33,738,985  $31,840,694 

XAt.  AammvB  ,«Q  R90  V01  «9,505,613  $9,407|542 


Net  earnings $9,622,701  $9,L.„, 

Net,  Inolud.  other  income $10,199,585  $10,033,237 

1,482,296  1,401,332 


Interest 

Rentals 

Taxes 

Dividends 

Sinking  fund 

Balance,  surplus.... 


5,083,278  5,067,593 

1,633,270  1,619,119 

1,779,000  1,771,722 


5.062,922 

1,629,514 

1,764,359 
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RAILROADS. 


Brunne.  a We»t.—8ee  Atlantic  Coast  Link 

Bttffalo  Oreekr— 1st  mortgage r 

Cons.  M..  $1,000,000,  eold,  interest  as  rental.. 
Buffalo  N.Y.ti  .Brie— See  Eeie  Railboad. 

Buffalo  Boeheater  Pittaburg—Cova.  stock. Tr 
Prel.  stock,  non-oum.;  com.  6%;  then  pro  rataTr 
R.  & P.  1st  M , g.,  Rochester  to  Salamanca.  V n.o* 
R.  &.  P.  consol.  M.,  $20,000  per  m.,gold,  g.Un  o' 
B.  R.  & P.  1st  general  M.  ($10,000,000)  g.. . Un  e' 
Lincoln  Park  & Charlotte  1st  M. , gold,  gu . Vn.o' 
B.  R.  & P.  oar  trusts,  gold,  due  semi-annually  ... 
Eqnipm’t  bond^  $500,000, g.,  s.  f.,  Ser.  A...G.0'' 
do  B.  & C.,  $1,000,000  each,  g..  s.  f.G 
do  D,  $2,000,000,  g.,  red.  105.  s.  t.. 

do  E,  $2,000,000,  g. , red.  105,  s.  f . . . 

SeeuritUs  of  Allied  Coal  Properties. 

Jefferson  & Clearfield  C.  & I.,  pref.  stock 

1st  M.,  g.,  sinking  fund,  dra'wn  at  105 G.c* 

2d  M.,  gold,  s.  1.,  uawn  at  105 Gsm.o* 

Boob.  & Pitts.  Coal  & Iron,  1st  M.,  g.,  s f o 

Helvetia,  purchase  money,  mort.,  g.,  s.  f.Ce..o* 
1st  M.of  1002,  $2,000,000,  g.,  red.i05,  s.f.G.o* 
Buffalo  <t  SusQpiehanna  EE.— Pref.  stk.,  4%  non-cu. 

let  M.,  g.,  s.  f.,  red.  at  par Me.o'Ar 

let  refun ilng  mort.,  gold  (see  text). Mi>.  ...c**r 
Buffalo  8usq.  Ev-— 1st  M.,  $6,000,000,  g.Us.o‘'<br 
Burlington  Cedar  Rapids  <e  Northern— Seei  Chicago 
Burlinatoii  <6  Mtssouri  Valley— See  Chicago  Bde 
Oal.  Northw.— let  M.,  g.  ($2,000,000,  gu.  p.&l.)  s.i. 
Oaiifomia  Poci^fc— See  Southeen  Pacific  RR, 


Road.  Bonds 


1901 

1903 

JSLAN 

ON&Q 


D & Pa 

CINCT. 

1,000 


164.000 

600.000 

2,000,000 

1.731.000 
526,000 

1.500.000 

1.521.000 

1,000,000 


INTEREST  OR  DIVIDENDS. 

en  When  Payable,  and  by 


5 g. 

4ifl  g. 
4iflg. 
413  g. 
4J«  g. 


P.  & A. 
P.  & A. 
J.  & D. 
M.  & S. 
J.  & 3. 
3.  & D. 
M.  & N. 
M.  & N. 
M.  & N 


P.  & A. 
J.  & D. 
J.  & D. 
M.  <&  S. 
M.  AN. 


N.  Y.,  Parmere’  L.  A Tr. 


N.  Y..  36  WaU  Street. 


!T.  YyPlskARoblteon. 
N.  y;,  H.  Plsk  A Sons. 
N.  Y.,  Fisk  A Robtason. 
N.  Y..  Plsk  A Robinson. 


5 g.  A.  A O.  San  Fran.  A New  York.  Apr.  1, 


Peb.15,'05,3% 
Feb.l5,’0a,3% 
Peb.  1,  1921 


oan.  X,  ivau 

1905-1908 
May  1,  1919 
May  1,  ’20-21 


Aug.l5,’04,2ia 
June  1,  1926 
June  1.  1926 
Nov.  30, 1907 
May  1,  1946 
Aug.  1,  1932 
Deo.  1,’04, 1% 
Oct.,  1913 
Apr.  1,  1951 
Apr.  1,  1953 


Directors— Luolui  Tuttle,  Richard  OIney,  Walter  Hum 
Boston:  Joseph  H.  White,  Henry  M.  Whitney,  Brookline 
Henry  F.  Ulmock,  C.  M.  Pratt,  New  York;  Samuel  C.  Lomouwo, 

W.  Sullow^,  Franklin,  N.  H.:  William  Whiting,  Holyoke,  Mas... 

— (V.79.Vl64l;  2204,  2587,  2746,  2794 
Boaton  A Providence  RK.— Owns  Boston,  Mass.,  to  Provldenoe, 
R.  I.,  44  miles;  branches,  20  miles.  Leased  for  99  years.  April  I, 
1888.  to  Old  Colony  RR.;  rental,  10  p.  o.  yearly  on  stock.— (V.  78, 

p.  2010.) 

Boaton  Revere  Beacb  A Lynn  RR.— Owns  narrow-gauge  road 
from  Lynn  to  East  Boston,  Mass.,  9 miles,  connecting  with  Boston  by 
company’s  ferry  boats ; Boston  Wlnthrop  A Shore  Div.,  East  Boston  to 
Wlnthrop,  5 miles,  with  branches  3 miles.  Of  the  4ifls  of  1897  $289,- 
000  reserved  for  Boston  W.  A 8.  5s;  balance  unissued  is  for  improve- 
ments. (V.  65,  p.  68.)  Notes  payable  July  1, 1903,  $295,000. 
Dividends.  ) 1888-91.  ’92.  ’93.  ’94.  ’95.  ’96.  1897  to  Jan.,  1905. 

Per  cent,  j 7 yearly.  5^  5 4^a  4 3 2 yearly. 

Earnings.— Year  ends  June  30. 

Tear.  Gross.  Net.  Int.dtaxes.  Div.paid.  Bal.,surp, 

1903-04  $606,357  $81,132  $63,684  " 

1902-03 542,399  77,672  60,080 

-(V.  65,  p.  68,  568;  V.  67,  p.  1000;  V.  69,  p.  953.) 

Boston  Terminal  Co.— Owns  Southern  Union  Depot  in  Boston 
opened  in  1899.  V.  68,  p.  40;  V.  69,  p.  591.  Boston  A Albany,  New 


hv.paid 

$17,000 

17,000 


$448 


il  stock  and  pay  as  rental 
ty  aU  expenses,  charges, 

. . These  companies  are 

jointly  liable  for  any  deficiency  in  case  of  foreclosure.  Registered  int- 
erest payable  Q,— P.;  coupons  F A A.— (V.  69,  p.  129, 591.) 

Brockvllle  Westport  A Northwestern  Ry.— (V.  75,  p.  1252; 
V.  76,  p.  101,  211, 809;  V.  77,  p.  2097.) 

Brooklyn  A Brighton  Beach  RR.—V.69,  p.  228;  V.75,p.  1353. 

Brooklyn  A Rockaway  Beach  RR.— Owns  road  from  East 
New  York  (Brooklyn)  to  Canarsie  Landing,  Jamaica  Bay,  3I5  miles  (of 
which  2 mUes  double  track),  and  operates  ferry  to  Rockaway  Beach. 
Operations  suspended  duringwlntermonths.  On  Jan.  20,1903,  Henry  J. 
Robinson  was  appointed  receiver;  foreclosure  pending.  V.76,  p.  211,971. 
Stock  Is  $150,000;  par,  $50.  Bonds,  $338,000  gold  6s,  due  May  1, 
1931,  Int  rest  in  default  since  Nov.,  18i;9.  Floating  debt  July,  1904, 
$294,2.’>2;  real  estate  mortgage,  $30,030.  In  year  ending  June  30, 1904, 
gross,  $3,015;  def.  under  operating.  $10,544;  othertincome,  $4,082; 
mt.  and  taxes,  $27,868;  balance,  deficit,  $34,330.— (Y.  76,  p.  971.) 

Bruce  mines  A Algoma  By.— V.  76,  p.  704. 

Brunswick  A Birmingham  R R.-See  Atl.  A Birmingham  Ry. 

Buffalo  Bradford  A Kane  RR.— (3-/(.  gauge.)  Owns  Brad- 
ford to  Smethport,  Pa.,  26-11  miles.  Leases  Ormsby  Jo.  to  Mt.  Jewett, 
Pa.  (Big  Level  A Kinzua  RR.),  10-48  miles,  andMt.  Jewett  to  Kane,  Pa., 
(Balt.  A Ohio)  11-49  miles.  Total  48-08  miles.  Successor  to  the  Brad- 
ford Bordell  A Kinzua  Rv.,  acquired  from  purchasers  at  foreclosure 
on  Peb.  1, 1904  Buffalo  A Susquehanna  stockholders  are  Interested. 
V.  77,  p.  1745, 2279,  -J338;  V.  78,  p.  101.  Stock,  $30i>.000;  par  of  shares, 
$100.  Pres.,  M.  E.  Olmsted;  Sec.  and  Treas.,  P.  A.  Lehr.- iV.  78,p  101.) 

Buffalo  Creek  RR.— Owns  6 miles  of  terminal  road  in  Buffalo 
N.  Y.  In  December,  1889,  leased  for  term  of  charter  less  one  day,  to  the 
Lehigh  Valley  and  the  Erie  RR.,  which  together  own  entire  capital 
stock  of  $250,000.  Lease  provides  for  interest  on  bonds  and  7 p.  0.  on 
stock.— (V.  79,  p.  1954.) 

Buffalo  Rochester , 

ates  from  Buff^o  and  Rochester,  N.  Y. 


Buffalo  Rochester  A Plttshurg  Railway.— fEee  Map.)— Over. 
roa  fmm  Unffaln  unA  Unnliaat-x...  W V +/.  bltUmlnOUS  COal  reglOnS. 

Milet. 


Lines  owned  in  fee  

Buffalo  Creek,  N.  Y.,  to  Howard 

June.,  Fa 81 

Clarion  Juno.,  to  Lindsey,  Pa. . 60 

Rochester  to  Ashford,  N.  Y 94 

Charlotte,  N.Y.,  to  Lincoln  P’k.  10 

Indiana  branch 63 

Five  branches  to  mines 19 

Tracleage— 


Trackaae  (Con.)-  

Penn.  RR.— Penn.  RR.  Jot.  to 

Yintondale,  Pa. Is 

Other 6 

Leaaed-Entire  st’k  own’d— 
Johnsonburg  A Bradford  RR.- 
Howard  Juno,  to  Mt.  Jewett.  20 
Leased^Stoek  not  owned. 
Allegheny  A Western- If 
Punxsutawney  to  Butler,  Pa.  60 
Clearfield  A Mahoning— IT 
Clearfield  to  Beech  Creek  RR.  26 
Mahoning  Valley  RR 2 


City,  Pa 33  

Total  July,  1904  (TTSee  separate  statement  lor  this  company). .553 
Oeganization,  Etc.— Successor  In  March,  1887,  to  the  Rochester  A 
Pittsburg,  which  was  foreclosed  In  Oct.,  1885.  Plan  of  reorganization 
in  V.  41.  p.  516.  The  entire  capital  stock  ($4,000,000)  of  the  Rochester 
A Pittsburg  Coal  A Iron  Co.  is  owned  (V.  66^  p.  1088)  and  through  that 
company  in  May,  1896,  control  was  acquired  of  Jefferson  A Clear- 
field Coal  A Iron  Co.  . . - 


securities  are  guar.  Alle  gheny  A Western,  see  below,  "in  Aug.,  i9(Tf’, 
allied  Interests  purchased  upwards  of  25,000  acres  of  coal  lands  in  In- 
diana County,  Pa.,  a 28-mlle  branch  to  Ernest,  Pa.,  was  completed 
Aug,  1903;  also  35  miles  additional  to  reach  coal  lands  near  Vinton- 
dale.  Pa.,  18  miles  being  trackage.  V.  75,  p.  183,  347.  A 19-mlle 


branch  to  other  coal  lands  in  Indiana  Co.,  Pa.,  acquired  in  Dec.,  1902, 
by  the  same  interests,  was  completed  July  1, 1904.  V.  77,  p.  354. 

Stock.— Common  stock  was  authorized  in  Nov.,  1901,  to  be  increased 
from  $6,000,000  to  $9,000,000;  of  the  new  stock  $1,000,000  was 
Issued  July  1, 1902,  in  exchange  for  $1,000,000  convertible  deben- 
tures, and  of  the  balance  stockholders  subscribed  to  $1,300,000  at  par- 
the  proceeds  to  be  used  to  buUd  45  mUes  of  new  road,  the  remaining 
$700,000  being  subscribed  by  stockholders  at  par  in  Feb.,  1904, 
to  buUd  19-mUe  branch.  See  above.  V.  75,  p.  183,  347;  V.  73,  p.l009; 
V.  74.  p.  1250;  V.  77,  p.  354;  V.  78,  p.  228. 

The  stockholriers  voted  Nov.  21, 1904,  to  increase  the  common  stock 
from  $9,OoO,000  to  $12,000,000  to  complete  the  Indiana  branch  and 
lor  other  capital  requirements.  Of  the  new  stoek,  $',500,000  was 
off- red  to  stocsholdeis  at  par,  payable  50  per  cent  on  Feb.  10  and  50 
per  cent  on  June  12,  1955.  V.  79,  p.  685,  1905;  V.  80,  p.  116. 

Dividends  (p,  0.)  > ’93,’94-96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.i’03  ’04. 1905. 

Preferred ^1140  122  6 66  6 6 Peb.,3 

Common ) ..  ..  4 4 5ia  6 Peb„3 

Bonds.— General  5s  for  $5,573,000  are  reserved  for  prior  bonds,  etc.. 

The  $2,000,000  debentures  of  1897  in  the  treasury  in  July, 
1903  are  convertible  into  common  stock  at  par  and  subject  to 
call  at  i02ifl;  they  are  to  be  secured  by  any  subsequent  mort- 
gage unless  made  for  refunding  existing  prior  liens  or  for  ex- 
tensions exclusively.  See  V.  64,  p.  706;  V.  73,  p.  1009, 1111.  R.  A P. 
income  6s,  $5,000.  A sinking  fund  of  5 per  cent  wUl  retire  ser.  A,  B 
and  C equipment  bonds  annually  on  May  1,  if  purchasable  at  or  below 
par;  othermse  to  be  applied  to  the  purchase  oil  additional  equipment. 
V.  68,  p.  1131;  V.  71.  p.  501;  V.  73,  p,  348.  Series  D and  E have  an 
annua)  sinking  fund  of  6 p.  o.  for  purchase  of  bonds  Sept.  1 and  May  1, 
respectively,  at  105  and  interest;  if  not  purchasable,  bonds  may  be 
drawn  by  lot;  Series  E may  also  be  called  as  an  entirety  at  105.  Real 
estate  mortgages  bearing  5 p.  0.  Interest,  $304,000. 

Eaeningb.- 5 mos.,  >1904 Gross,  $3,563,406;  net,  $1 ,498,608 

July  1 to  Nov.  a 0.  (1903  Gross,  3,530,939;  net,  1,638,476 

For  3 mos.  ending  Sept.  30, 1904,  net,  $881,405,  against  $1,035,518 
in  1903;  other  income,  $3,556;  charges,  $422,937;  bal.  but.,  $462,023, 
against  $643,798. 

Annual  Repoet.— Fiscal  year  ends  June  30.  The  annn.al  meeting  is 
held  at  New  York  on  the  third  Monday  in  November.  The  report  for 
1903-04  was  given  at  length  in  V.  79,  p.  678,  684;  see  also  editorial, 
p.  651,  In  1903-04  carried  4,907,543  tons  of  bituminous  coal  (out  of 
7,619,349  total  tons  of  freight  moved),  against  5,126, -‘14  in  1902-03. 

l'6are/wi.jMne30—  1904.  1903.  1902.  1901. 

MUes  June  30  499  472  472  472 

Gross  earnings $7,496,521  $7,949,686  $6,292,584  $5,803,693 

Net  earnings $2,893,325  $3,028,082  $2,519,018  $2,394,661 

Other  income 33,437  48,233  20,662  26,926 

Total  receipts $2,9z6,762  $3,076,315  $2,539,680  $2,421,587 

Interest  on  bonds....  $778,030  $724,049  $731,472  $710,158 

Int.  on  fioating  debt 259  33 

Rentals 472,669  477,698  476.251  473,726 

Special  appro’ns,  etc.  660,188  1,043,723  640,994  552,365 

Dividend  on  pref.... (6)  a c 0,000  (6)360,000  (6)360,000  (6)360,000 
Dividend  on  com.. ..(6)  498,000(4ifl)313,000  (4)  240,000  (2)  120,000 
“Balance sr.  $157,875  sr,$157,845  sr,$90,704  sr.$205,305 

* Id  addition  to  this  surplos  there  was  received  from  investmeDts  and  “cred- 
ited directlr  to  profit  and  loss  account’’  tSiiO.OOO  in  1803-04,  $600,000  In  1902-03 
and  HoO.ODO  In  lwOl-08. 

Officees.-  Prest.,  A.  G.  Yates,  Rochester;  Vlce-Prest.,  Adrian  Iselln 
Jr.,  N.  Y.;  Treas.,  J.  P.  Dinkey,  Rochester;  Sec.,  J.  H.  Hocart,  N.  Y. 

Directors,— Henry  G.  Barber,  A.  G.  Tates,  A.  Iselin,  Jr..  W.  H.  Peckham,  H.  L 
Barbey.WalterG.  Oakman,  C.  O’D.  Iselin,  J.  H.  Hocart.  W.  Bmlen  Boosevelt, 
Ernest  tselm,  Oscar  Grisch,  John  L.  Biker,  Samuel  Woolverton. 

N,  Y.  Oflloe,  36  WaU  8t.-(V.  79,  p.  2454;  V.  80,  p.  116. 

Buffalo  A'Snsqnelianna  RR.— rEee  Operates  a Hue  ex- 

tending from  DuBols,  Pa.,  to  WeUsvUle,  N.  Y.,  with  several  branch 
lines,  including  20  mUes  leased.  Total  mileage,  227.  This  inclndes  ex- 
tension of  55  mUes  fiom  Slnnemahoning  southwest  to  Tyler,  DuBoia 
and  SykesvUle,  Pa.,  where  recently  ai  quired  coal  properties  are  lo- 
cated; completed  Sept.,  1904.  V.  79,  p.  902.  In  Sept , 1903,  the  Du 
Bole  Southwestern  RR.  was  incorporated  with  $500,000  authorized 
stock  to  buUd  from  SykesviUe  to  South  Bend,  50  mUes.  V.  77,  p.  768, 
1301;  V.  78,  p.  102.  In  Dec.,  1903,  the  same  interests  acquired  the 
Bradford  Bordell  A Kane.  V.  77,  p.  2338;  V.78,  p.  102. 

Buffalo  Extension.  -An  extension  is  also  being  constructed  from 
WeUsvUle  to  Buffalo,  84  mUes,  under  charter  of  the  Buffalo  A Susque- 
hanna Railway.  See  the  Ry.  Co.  below  and  V.76,  p.  593;  V.74,  p.  1037; 
V.  75,  p.  76,  665,  922;  V.  79,  p.  2091. 

Buffalo  A Susquehanna  Coal  A Coke  Co.-This  company,  the  entire 
stock  of  which  is  owned  by  the  B.  A 8.  RR.,  owns  coal  lands  at  Medlx, 
DuBols,  TroutvUle,  Big  Run  and  PlumvUle,  Pa.  These  lands  are  es- 
timated to  be  underlaid  with  about  100,000,000  tons  of  coal  and  are 
entirely  free  from  liens.  The  DuBois  property  is  in  active  operation. 
V.  77,  p,  1301;  V.  79,  p.  2091-2. 

Powhatan  Coal  A Coke  Co.— This  company,  aU  of  whose  securities 
are  owned  by  the  B.  « 8.  RR.,  owns  comI  lands  at  Tyler  and  at  Sykes- 
vUle, underlaid  with  about  26,000,000  tons  of  coking  coal.  Both  its 
plans  are  completed  with  the  exception  ol  the  coking  ovens.  The 
output  will  go  chit  fiy  to  Buffalo  for  the  use  of  the  Buffalo  A Susque- 
hanna Iron  Co. 
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INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
whom. 

6 

6 

6 

5 

6 

5 g. 
5 

J.  A J. 
F.  & A. 
A.  & 0. 
J.  & J. 
J.  & J. 
J.  & J. 

J.  A J. 
F.  A A. 
J.  A J. 

Phlla.,  Broad  St.  Stat’n. 
do  do 

do  do 

do  do 

do  do 

do  do 

Phlla.,  Broad  St.  Stat’n. 

do  do 

N.Y.,Bk.Mont.,  A Mont. 

See  teit. 
5 
5 

!«• 

4 

4 

4 

4 & 4lfl  g 

4 

4 

4l« 

4 

4 

i «• 

5 

F.  A A. 
J.  A J. 
M.  A S. 
A.  A 0. 

N.  Y.,  Gr.  Cent.  Station. 
N.  Y.,  Union  Trust  Co. 
N.  Y.,  Union  'Trust  Co. 
Montreal,  Bk.  of  Mont. 

J AD.30 

J A!D  30 

J.  AD.30 

J A D.30 
F.  A A. 
M.  A N. 

K.  A A 
M.  A S. 

London  and  Toronto. 

London,Toionto  A N.Y. 

London.  Eng. 

N at.  Tr.  Co.,  Tor.  or  Lon. 
N.Y.C.Bk.ofCom.orTor 
do  or  London,  Eng, 
do  Tor.  or  London. 

RAILROADS. 


Oambria  A CUarfUl^^afiS.,  ($2,000,000)  g.GP.O" 
'e  Gap^lst  inortgs^e «a  r.o* 


CoDBOl.  M.  a. 


Pa.  &N.W.,  gen.  M.,$2.600,00< 

Tyrone  & Olearfleld  let  mortgt  „ 

OaTnden  <£  See  West  Jersbt  & Sea  Sho 

Camden  A Burlington  County— 6 p.  ot.  guar. 

let  M ,g.,gu.p.&i.byUn  N.J.RR.&CJan.Co.GP.o* 
Canada  A«.— let  M.,  g.,  Ottawa  to  LaooUe,  &0.F0' 
Propoeed  new  mort.  JS16,000,0 . 0,  g..  guar,  p <fc  1. 

Ottawa  Arnprlor  & Parry  Sound  let  inort. 

Central  Counties  let  M.,  Interest  rental 

Canada  Mich.  A OAic.— let  mort.  See  V.  63,  p.  838 
Canada  SoutKem^Btodk. 


Manitoba  & Southeast.  Div.,  $8,000  per  m. 
Gilbert  Plains  Branch,  $8,000  per  mUe  ... 
Ontario  Div.  1st  M.  deb.,  £72,000  are  413a. 


Manitoba  Branch  lines.  !i>8  000  per  mile S cr 

Manitoba  Branch  lines,  $1«,000  p.  m.  Text 
1st  con.  del.  M , $10,000  per  m.  Text.o*r  j ft 

Gunflint  Branch.  $lo,000  per  mile 

Manitoba  Provincial  bonds,  $8,000  per  mile 

Perpetual  consol,  debenture  stock 

1st  land  m-ant  M..  red.  110  (V.  75,  p.  183,  549) .. 
Imperial  Rolling  Stock,  1 st  ser.  A,part  due  y Ty 

do  do  ser.  B to  F,  $210,000  due  y’ly 


do 


do 


Bonds  Value. 


50<{ 

500  Ac. 

1,000 


— . 1904 


1,000 

,000&c 

1.000 

£100 

£100 

£100 

£100 

£100 


$or£ 

£&$ 

l.oOO 

$500 

£100 

£100 

$1,000 

Itli 


Worthless. 

15.000. 000 

14.000. 000 


4,«6C,e66 

669.000 

349.000 
£400,000 

$2,000,000 

1,1«0,148 

1,890,000 

450.000 


Apr.  1,  1913 
Jan.  1,  1927 
Jan.  1,  1930 
Jan.  2,  1912 


Feb.  1,  1927 
Jan.  5.  1909 
1954 


Feb.  1,  ’05,  m 
Jan.  1,  1908 
Mch.  1,  1913 


June  30, 1930 
June  30, 1930 
Oct.  1,  1930 
Irredeemable. 
Feb.  1,  1919 
Nov.  1,  ’05-12 
Aug.  1, ’05. ’13 
° -t.  1.  ’05-14 


Stock.— Common  st;:cE,  all  except  $2,500  ownod  by  B.  * S.  Ry., 
$4,600,000;  par  ol  shares  $50.  In  1902  $4,000,000  4 p.  0.  non-oum. 
pi«f.  stock  wasiauthorlzed,  of  which  $3,000,000  was  sold.  Bee  appli- 
cation to  list,  V.  78,  p.  2389. 

Dividends.— On  common,  4 p.  0.  In  1895  and  5 p.o.  yearly  since  to 
Jan.,  190'^,  Inclusive,  paid  Q-J.;  on  preferred,  1 p.  0.  quarterly  Mar. 
since  date  of  issue,  beginning  with  Sept.,  1902. 

Bonds.— The  5 per  cents  of  19 13  have  been  reduced  by  the  operation 
of  the  sinking  fund  and  by  refunding  into  4s  of  1951  to  $3i0,')00. 
They  are  subject  to  call  at  par  for  sinking  fund  in  order  ol  numbers, 
b^inning  with  highest.  V.  65,  p.  234. 

The  4 per  cents  of  1951  are  secured  by  a first  refunding  mortgage  on 
the  entire  property,  and  are  further  secured  by  deposits  of  purchase 
money  mortgages  amountingto  $L,79i>,000onooal  lands  of  Powhatan 
Coal  & Coke  Co.,  about  3,945  acres;  outstanding,  $4,356,0C0.  Further 
amounts  may  be  Issued  at  not  over  $25,000  per  m.  for  the  construction  or 
acquisition  of  additional  road;  also  for  new  terminuls,  control  ol  coal 
prop  srtles  and  for  new  equipment.  V.  73 , p.  619  Total  authorized  issue, 
$15,000,000,  but  additional  amounts  at  $15,000  per  mile  may  be  is- 
sued for  double-toacklng  mileage  already  covered  by  the  mortgage.— 
V.  73,  p.  619,  899.  A slnklug  fund  of  3 cents  per  ton  of  coal  mined  is 
provided  lor,  to  be  invested  in  the  bonds  11  purchasable  at  not  exceed- 
ing 110  p.  0.;  otherwise  in  securities  legal  for  savings  banks  in  the 


ill.,  a 


$153,849 

147,949 


1903 433,437  160,20.,  49,254  '6i;506 

Report.— Report  for  year  ending  June  30,  1904,  wa„  „ 

length  in  V.  79,  p.  2081,  209  < (see  editorial,  p 2060),  showing  gross, 
$962,696;  net(over  taxes), $327,l97;;otherincome,  $173,894;  totalnet 
income,  $501,091;  Interest  and  rentals,  $157 ,9.’' 8;  dividend  on  common 
$175,900:  dlv.  on  prel.,  $120000;  bal.,  $47,233.  In  1902-03,  gross, 
$1,000,752;  net,  $432,460.- (V.  79,  p.  2081,  2091.) 

BuflTaio  A Sus4«ieltanna  Ry.— Has  under  construction  a Une 


1 the  completion  of  Its 
' from  Bufialo,  N.  Y.,  to 
. , S8,  will  have  ajtotal  mile- 

age of  ab'  Ut  363  miles.  The  Buffalo  & Susquehanna  Coal  & Coke  Co. 
and  the  Powhatan  Coal  & Coke  Co.  (V.  75,  p.  922;  V.  79,  p.  2061, 
2091-2,)  will  also  be  controlled.  (See  V.  76,  p.  593.) 

The  Buffalo  & Susquehanna  Iron  Co.,  a closely  alfillated  corporation, 
has  erected  on  a tract  of  land  adjoining  the  terminal  property  of  the 
B.  & S.  By.  at  Buffalo  two  blast  furnaces  (See  V.  75,  p.  922;  V.  79,  p. 
206  i,  2092.)  The  Railway  Co.  wlU  transport  all  the  coal  and  coke. 

Stock.— Authorized,  $10,000,000;  issued,  $7,117,200;  par  $100. 

Bonds.— The  first  50-year  gold  4i*e  (authorized  issue,  $6,000,000, 
ol  which  $5,o00,000  has  been  issued)  are  secured  by  a first  hen  on 
terminal  property  at  Buffalo  and  the  84  miles  under  construction  in 
New  York  State;  also  by  deposit  with  the  D.  S.  Trust  Co.  of  substan- 
tially all  the  common  stock  of  the  B.  & S.  Baihoad  Company.  (V. 
74,  p.  1040).  See  V.  76,  p.  593S  V.  79,  p.  2695.-(V,  77,  p.  1532;  V.  79, 
p.  2695,  2746.) 

“Barllngton.”— See  Chicago  Bdrungton  & Quincy  BR. 

Burlington  Cedar  Rapids  & Northern  Ry.— See  Chicago 
Rock  Island  <fe  Pacific  Ry.  and  this  Section  for  Oct.,  1904. 

In  1903  title  was  acquired  by  deed  by  Ch.  R.  £.  & Pac.  By.  Co.,  the 
holders  of  the  outstanding  nnexchanged  stock  (about  $172,200— total 
issue  $ ',150,e00)  being  guaranteed  the  payment  of  6 per  cent  dlyi- 
dends  J -J  , as  called  for  by  ttelease.  V.  79,  p.  1718.  ' 

Butte  Anaconda  A Pacific  By.— See  Supp.  for  Jan,  1903, 

Calgary  A Edmonton  Ry.— See  page  420. 

California  Northwestern  Ry.— Operates  under  lease  the  San 
Francisco  & North  Pacific  Ry.,  extending  from  Port  Tiburon,  Cal. 
(whence  ferry  to  San  Francisco,  6 miles),  to  Uklah,  Cal.,  106  miles,  and 
branches,  59  miles.  Also,  In  Sept.,  1900,  began  to  build  an  extension 
60  miles  Into  the  redwood  forests  of  Mendocino  and  Humboldt  count- 
ies, Cal.,of  which  Uklah  to  north  of  Sherwood,  40  m.,  are  in  operation. 
In  Aug.,  1904,  the  North  Shore  RR.,  91  miles,  was  acquired  by  friendly 
interests.  V.  79,  p.  680.  > h.  j j 

Stock,  $3,000,000;  Issued,  $1,566,000;  par,  $100.  Bonds  are  Issuable 
at  $25,000  per  mile,  being  guaranteed  by  San  Francisco  & North  Pacific 
leased  for  net  profits  for  20  years  from  Sept.  20,  1898. 

Earnings— For  6 inos.  ending  Deo,  31: 

Gfnoa.  Cross  Net  CharQ' m.  jout  .sur 

1904  $877,355  $275,090  $162,285  $lld.805 

1903  825,841  232,465  156,070  76,395 

Year  end.  June  30,  1904  (205  m.),  gross,  $1,470,993;  net,  $330,557; 
Int.,  taxes,  sink,  fund,  etc.,  $363,383;  bal.,  def.,  $32,826.  Pres.,  A W 
Foster:  V.-Pres.,  Geo.  A.  Newhall;  Sec.  and  Comp,,  Thos.  Mellersh' 
-(V.  73,  p.  444;  V.  76,  p.  751,  1142;  V.  79,  p.  6S0.) 

The  Cambria  A Clearfield  By.— Cresson  Jot.  to  HooyePs  Min 
Branch  Jet.,  50  miles;  Bellwood  to  Horatio,  61  m.;  Cresson  to  Irvona 


Ebensburg  to  Dilltown,  19  m.;  Vail  to  Gramplon,  50  m.; 
branches,  167  miles;  total,  374  m.  A consolidation  Aug.  1, 1903.  with 
the  Penn.  & Northwestern,  MUlersburg  RR.,  Cresson  A Irvona,  Ebens- 
burg & Black  Lick  and  Tyrone  & Clearfield.  V.  78,  p.  828.  Stock, 
$4,813,800,  owned  by  the  Pennsylvania  BR.  Co.,  which  operates  the  road. 
A full  abstract  of  the  mortgage  securing  5s  of  1891  was  in  V.  52,  p.  976. 
Of  these  bonds,  $624,000  were  on  Jan.  1, 1904,  owned  by  the  Penn. 
BR.  There  are  also  outstanding  $10,000  Ebensburg  & Bl.  Lick  1st  5s, 
due  June  1, 1913.  For  5 mos.  ending  Dee.  31,1903,  gross,  $1,099,- 
986;  net.  $302,608;  Interest  and  taxes,  $130,915;  extraordinary  ex- 
penses, $265,860.  (V.  77,  p.  195,  298.) 

Camden  A Burlington  County  RR.— Owns  from  Camden,  N.  J., 
to  Pemberton.  N.  J.,  23  mUes;  branch,  Burlington,  N.  J.,  to  Mount  Holly, 
7 miles;  total,  30  miles.  Operated  by  the  Pennsylvania  RR.,  which 
guarantees  6 per  cent  on  stock.  Stock,  $381,925;  par  $25.  Dividends 
In  January  and  July.  In  1903,  gross,  $331,598;  net,  $21,213;  loss  to 
lessee  under  rental,  $16,203  In  1902,  gross,  $298,212;  net,  $52,890.— 
(V.  64,  p.  373.) 

Canada  Atlantic  Ry.— Owns  Depot  Harbor,  Ont.,  on  Georgian 
ay,  via  Ottawa,  to  Vermont  State  line,  400  miles ; trackage  to  Swan 
)u,  Vt.,  etc.,  10  m.;  leases  for  99  years  Central  Counties  By. 
Glen  Robertson  to  Hawkesbury,  21  miles,  and  South  Indian  to 
Rockland,  17  miles,  and  Pembroke  & Southern  Ry.  branch  from 
Pembroke  to  Golden  Lake,  21  miles,  at  25  per  cent  of  gross  earnings; 
total,  468  miles.  The  company  runs  through  trains  to  Montreal,  using 
the  Grand  'Trunk  Ry.  from  Coteau,  Montreal,  37  miles,  under  a trafific 
contract.  In  Aug.,  1899,  absorbed  Ottawa  Arnprlor  & Parry  Sound. 

The  Canada  Atlantic  Transit  Company,  organized  in  1899  with 
$1,000,000  stock,  operates  a fieet  of  steamers  from  Parry  Sound  to 
Duluth,  Milwaukee  and  Chicago.  V.  69,  p.  954.  The  Great  Northern 
Ry.  of  Canada,  together  with  the  Canada  Atlantic,  forms  a short 
through  route  for  ocean-bound  freight  from  Parry  Sound  to  the  deep 
water  docks  at  Quebec.  V.  70,  p.  279. 

The  stockholders  of  the  Grand  Trunk  Ry.  voted  on  Sept.  29, 1904.  to 
enquire  the  road  and  guarantee  the  principal  and  interest  of  $16,000,- 
OOg  four  per  cent  50-year  gold  bonds,  of  which  $2,000,000  will  be 
reserved  for  fiture  requirements  and  the  remainder  will  be  Issued, 
replacing  all  other  indebtedness  at  or  before  its  maturitc.  V.  79,  p 
967, 1131,  1641,  2454.  In  Dec  , 1904,  the  Central  Counties  By.  (leased 
line)  proposed  to  apply  to  the  Canadian  Parliament  for  authority  to 
extend  the  road,  issue  bonds  therefor  and  lease,  se  1 or  amalgamate 
with  other  companies.  V.  79,  p.  2746. 

Stock,  $6,200,000  common  and  $1,000,000  preferred,  all  Issued. 
Report— For  1903-4  In  V.  79,  p.  2641,  showed:  Gross,  $1,761,300; 
net  above  taxes  and  rentals,  $423,611;  net  earnings  of  steamships, 
etc.,  $35,523;  net  lev.  for  int.,  etc.,  $159,134.— (V.  79,  p.  261,  2746.) 
Canada  Miclilgan  A Chicago.— Bonds  worthless.  V.  63,  p.  838. 
Canada  Southern  Ry.— fSee  Map  New  York  Central  A Hudson  B, 
Railroad.;- Road— Main  Une  from  Suspension  Bridge  station,  includ- 
ing the  Cantilever  Bridge  to  Windsor,  Ont.,  226  mUes;  branches  to 
Courtrlght,  Ont., etc.,  231  miles;  total,  457  miles,  of  which  100  miles  are 
nominally  owned  by  proprtetaiT  companies,  l^ackage,  St.  Thomas  to 
London,  Ont.,  15  nmes.  Double  track,  152  miles. 

Organization,  Etc.— The  company  was  chartered  In  Canada  Feb- 
ruary 28,  1868,  and  debt  readjusted  in  1878.  In  1903  made  a new 
lease  to  the  Mich.  Cent,  for  999  years,  the  latter  guaranteeing  divi- 
dends on  the  stock  at  2ia  p.  0.  yearly  to  1910.  thereafter  3 p.  0.;  also 
authorized  a mortgage  to  retire  the  existing  bonds  at  maturity  and  pro- 
vide lor  improvements.  V.  76,  p.  1191, 1247;  V.  77,  p.  950. 
Dividends.— 1889  ’90  ’91  ’92  ’93  ’94  ’95  ’96  ’97-01  ’02  ’03  1904 

Since  1888  2ia  3ia  2is  3 3 3 2^  2^  2y’rly.  2^  2 Feb.,119 

First  div.  (semi-an.)  under  lease,  1*4  p.  0.  paid  Aug.  1,  1904.  V.  78, 


come,  $2,687;  dlvs.  (2ifl%)  $3  75,000.  In  1902  Canada  So.  share,  $310,- 
167.  Total  sur.  Jan.l,  1904,  $8,503.— (V.  77,p.  23  8 7;  V.78,  p.  47, 2598.) 

Canadian  Northern  Ry.— Operates  from  Port  Arthur,  Out.,  on 
Lake  Superior,  to  Winnipeg,  and  thence  into  Northwestern  Canada. 

Miles. 


Port  Arthur  to  Winnipeg 439 

Stanley  Jot  toGunfilut 
Winnlpef  * 


GUbert  Plains  Jot.  to  Erwood  191 
Slfton  Jet.  to  Winnlpegosis..  21 

Portage  Jet.  to  Pembina 65 

Morris  to  Brandon 145 

Hartney  Jot.  to  Hartney 61 

Emerson  to  Ridge  ville 12 

Total  Mar.,  1904  (including  351  m.  leased  from  N.  P.) 1,350 

There  are  also  under  construction  620  miles  from  Grandview  to 
.... — s opened  in  June,  1904.)  and  100  miles 


of  Commerce  are  fioating  the  enterprise. 


Cox  and  the  Canadian 

The  Great  Northern  By.  of  Canada  (see  that 

lines  passed  in  1903  under  control  of  Noi 

Holding  Co.,  and  with  the  Canadian  Northern  will  afford  a through 
Une  to  Quebec  and  Montreal.  V.  76,  p.  704;  V.  79,  p.  151,  2454. 

The  Manitoba  lines  of  the  Northern  Pacific  By.,  351  mUes,  are 
sublet  from  the  Provincial  Government  for  999  years  from  May 
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RAILROADS. 


^ , n-oumulative. 

Canada  Central  RR.  2d  mortgage  (now  1st).. 

Quebec  Prov.  due  on  Q.  M.  O.  & O.  and  N.  8 

Can.  Paoiflo,  1st  mortgage  debenture  sterling — 3, 

1st  mort.  on  Algoma  Branch,  gold o*<fer 

Land  grant  bonds,  int.  gu.  by  Can.  Gov’t. . 

Consolidated  perpetual  debenture  stock.. 


Ontario  & Quebec  stock  guaranteedin  perpetuity 
Out.  & Qne.  deben..  Interest  guar.  In  perpetuity. . 
Toronto  Grey  & Bruce,  1st  M„  gold,  int.  as  rental 
Hew  Brunswick  Ry.lstM.,gold,lnt.tromrental.o’ 

Perpetual  consol,  debent,  stock,  Int.  guar 

Calgary  & Edmonton  deb.  stock,  g.,lnt.as  rental. 

Branch  line  bonds,  $1,040,000 

Lindsay  Bobo.  & Pontypool  1st  M.,  $700,000,  g 
Minn.  St.  P.  & S.  Ste.  Marie  and  Duluth  So.  81 
Cane  Belt— 1st  mort.,  $3,000,000,  red.  aft.  5 yrs.,  g. 
Carolina  Central— Bonis— Beei  Seaboard  Air  Li  n 
Carolina  Northern— mort.,  $5OO,O0O.GuP — 
Caxson  <e  Colorado— 1st  M.,  gold,  sink.  fd.Mp.o*4~ 
Carthage  <t  Adir.— 1st  M.  $1,600,000  g.  gu.,TJn.o*4 
Carthage  Water. dt  Saele.Har. — IstM.  g.,gu.p.&l.end. 
Catasauqua  <fi  logelsviller-lst  mortgage,  g.PeP.c* 
Catawisscd—'Prot.  stocks,  5%  gu.  P.  & R.  Ry.  See  text. 

1st  consol,  mort.,  $2,215,000,  gold.PeP o' 

Catskill  Mountain— Fhst  mortgage 


IHTERE8T  OR  DIVIDENDS. 


e per 
3nt.  P 


Where  Payable,  and  by  <8toefe«— Last 
Whr-  . 


> £100  &o  : 
! £100  &c 
! £100  &o 
) £1  &c. 


) 500  &c. 
1,000 
1,000 


2.544.000 
I £1,330,000 

£200,000 

2,000,000 

£4,007,381 

£719,000 

£630,000 

£8.58,300 

£1,121,700 

(1) 

500.000 

it  atements  of  1 
$750,000 

425.000 

2,000,000 

1.100.000 


1,000 
1.000 
) 100  &e. 


..  & O. 
_.  & O. 
Various 
; A.  & O. 
. J.  & J. 
. J.  & J. 
?.  J.  & J. 
& J. 

. J.  & D. 
J.  & J. 
15J.&D. 
J.  & D. 
J.  & D. 
J.  & J. 
P.  & A. 
J.  & J. 
, J.3&  J. 


Montreal. 
Montreal. 
London,  Baring  B.  & Co. 


- & O. 
J.  & J. 
. J.  & D. 
, J.  & J. 
, J.  & J. 


do 


do 


London,  Comp’ys  office. 

. Y.,  59  Wall  & London 
London,  Baring  B.  & Co. 
Can.  Pac.  office,  London. 
Montreal  and  London. 
London,  Morton,  Rose. 
Toronto  and  London. 
London, 
do 

Can.  Pac.  office.London. 
Bk.  of  Mont’l,  Toronto. 
New  York  or  8t.  Louis. 
PhUa.,  Gu.T.  & S.  D.Co. 
N.Y.  Grand  Cent.Stat’n 


C’sklll,N.  Y.,  Tan.Nl  Bk. 
Divid’d  pd.  Sept.  10,’97. 
IVf'W  Vork.  52  Wall  St. 


1, 

Nov.  1,  1910 
Mar.  1,  1906 
July  1,  1915 
July  1,  1937 
July  1,  1938 
Irredeemable. 

June  1,  1934 
Jan.  1,  1937 
See  text. 
Dec.,  1904,3% 
Irredeemable. 
July  26,  2882 
Aug.  1, 1934 
Irredeemable. 
2002 

July*!,' 2002 
June  1,  1921 

Apr.  1,  1929 
July  1,  1941 
Deo.  1,  1981 
July  1,  1931 
July  1,  1928 
Nov.19,’04,21* 
Apr.  1,  1948 
Aug.  1,  1905 
Aug.  1.  1915 
.Tan.  ’05  4ia% 


30,  1901,  at  $210,000  annually  for  first  10  years,  then  $225,000 
for  10  years,  then  $275,000  for  10  years,  and  thereafter  $300,000,  with 
the  option  of  purchase  at  anytime  for  $7,000,000.  The  Manitoba  Gov- 
ernment has  the  option  to  purchase  the  entire  property  in  1929.  See 
below  and  V.  72,  p.  437;  V.  73,  p.  615. 

In  Dec.,  1904,  the  company  proposed  to  apply  to  the  Canadian  Par- 
liament for  leave  to  purchase,  lease  or  amalganiatewith  certain  road  s. 
V.  79,  p.  2696. 

Lakd  Grant.— Of  the  entire  land  grant,  2,455,466  acres,  about  363.- 
000  are  held  for  account  of  Manitoba  Government  In  connection  with 
guaranties,  533,000  for  account  of  Dominion  Government  as  secur- 
ity for  a mall  contract  subsidy,  the  remaining  1,500,000  to  be  sold 
from  time  to  time  through  a selling  agency  at  not  less  less  than  $3 
per  acre.  V.  76,  p.  1083.  See  V.  75,  p.  183,  549. 

Stock.— June  30, 1904,  authorized  $30,750,000;  par  $100;  aUpald. 

Bonds,— On  Winnipeg  and  Saskatchewan  divisions  there  have  been 
Issued  first  mortgage  bonds,  guaranteed  principal  and  interest,  by  the 
Government  of  Manitoba,  at  $8,000  per  mile ; also  second  mortgage 
bonds,  nnguarantf  ed,  $2,000  per  mile.  See  V.  75,  p.  1353;  V.  71,  p.  235. 
In  July,  1 903,  the  Canadian  Goveri.ment  guaranteed  50-year  deben- 
ture stock  at  $13,000  per  mile,  with  Interest  at  3 per  cent  yearly,  for 
the  construction  of  620  miles  from  Grandview  to  Edmonton  and  100 
miles  from  Prince  Albert  easterly. 

In  isec  , 1904,  $4,866,666  (fil,000,000)  first  consolidated  mortgage 
debentures,  iiuaraa  eed,  principal  and  Interest,  by  the  Government  of 
Manitoba,  were  sold,  being  part  of  an  authorized  issue  at  $10,000  per 
mile.  V.  80,  p 1 16;  V.  78,  p.  1274;  V.  79,  p.  2794. 

The  Ontario  Division  4Hs  (see  V.  72,  p.  338,  437,)  were  mostly 
In  1902  exchanged  for  an  equal  amount  of  4s,  guaranteed,  principal 
and  interest,  by  the  Government  of  Manitoba.  V.  74,  p.  882;  V.  75, 
p.  1398;  V.  71,  p 235.  Id  1903  $2,000,000  perpetual  consolidated  de- 
benture stock  was  Issued  to  acquire  securities  of  controlled  properties. 
V.  76,  p.  1247;  V.  77,  p 87.  As  to  Imperial  Rolling  Stock  5s  of  1902, 
see  V.  75,  p.  13.53;  of  1903.  V.77,  p.  1746,  1873;  of  1904,  V.79,  p.  1641. 

The  Great  Northern  Ry.  of  Canada  bonds  are  gu  aranteed.  V.  79,  p. 
2454. 

Earnings.— For  5 months  ending  Nov.  30,  1904,  gross,  $1,714,100; 
net,  $587,800.  For  year  ending  June  30,  1904,  gross,  $3,242,702; 
net,  $1,121,930;  charges,  $805,528;  sur.,  $316,402 

President,  WUUam  Mackenzie;  Vice-President.  D.  D.  Mann;  Treas- 
urer, A.  W.  Mackenzie;  Secretary,  W.  H.  Moore.  Office,  Toronto,  Can 
Directors-  Wm  Mackenzie,  D.  D.  Mann,  Z.  A.  Lash,  Frederic  NichoUs 
and  J.  M.  Smith.— (V.  79,  p.  2794;  V.  80,  p.  116.) 


Canadian  Pacific  Rv.— Road— Own  a trans-continental  railway 
from  Montreal  to  the  Pacific  Ocean,  made  up  as  follows  July  1,  1904. 


Montreal  to  Vancouver 2,905 

Branches  and  auxiliaries 2,215 

Leased  lines 3,120 

Used  Jointly 92 


Total  In  traffic  returns 8,332 


Under  construction  Julyl, 

1904 338 

Operated  acct.  of  owners — 438 
Also  controlled  but  op.  sep. — 
ITMinn.  St.  P.  & Sault  M.1,648 
ifDuluth  South  8.  & Atlantic  565 
ITSee  each  co’s  statement. 


In  Sept.,  1904, 113-mlle  branch  was  opened. 

History,  Etc.— incorporated  Feb.  18, 1881,  under  charter  from  Do 
minion  of  Canada,  receiving  $25,000,000  In  cash  as  a subsidy,  also 
25,000,000  acres  of  land,  aU  to  be  fit  for  settlement.  'The  Ontario 
& Quebec.  Montreal  to  Toronto  Junction,  334  miles,  was  leased  In  1883 
for  999  years,  and  its  stock  and  bonds  guaranteed.  In  1902  leased  for 
999  years  the  Ottawa  Northern  AWestern  Ry.,  extending  from  Ottawa 
via  the  Interprovlnoial  Bridge  to  Hull  and  Gracefield,  Qne.,  and  from 
Hull  via  Aylmer  to  Waltham,  Que.,  a total  of  151  miles,  and  under  con- 
struction from  Gracefield  to  Manlwakl,.23  miles.  V.  73,  p.  1161;  V.  74, 
p.  937  , 988;  V.  75,  p.  732.  In  Feb.,  1903,  15  stea  nships  for  trans- 
Atlantlc  service  were  purchased  for  £1,417,500.  and  In  June,  1 903,  ac- 
quired Canadian  Pac.  Navigation  Co.,  operating  14  steamers,  chiefly  to 
Alaska  and  Vancouver  Island  points.  V.  76,  p.  435,  479, 1354. 

Stock. — ^The  company  bought  of  the  Dominion  Government  an  annu- 
ity of  3 p.  0.  per  annum  on  the  common  stock  for  the  ten  years  1884- 
1893,  the  last  payment  having  been  made  In  August,  1893.  'The  issue 
of  preferred  stock  must  never  exceed  one  half  the  common  stock.  In 
1902  the  authorized  common  stock  was  Increased  from  $65,000,000  to 
$85,000,000,  $19,500,000  of  the  new  stock  being  sold  to  the  stock- 
holders at  par.  V.  74,  p.  267,  378,  829;  V.  75,  p.  553,  665.  The  stock- 
holders voted  Oct.  5,  1904,  to  increase  the  common  stock  to  $1 10,000,- 
000.  Of  the  $25,.100.000  new  stock,  $16,900,000  was  offered  to  stock- 
holders of  record  Oct.  29,  pro  rata,  at  par,  payable  20  p c.  Nov.  30, 
1904,  and  20  p o.  each  on  Jan.  30,  Mar.  30,  May  31  and  July  31,  1P05, 
or  optionally  all  at  any  time,  the  new  stock  to  be  entitled  to  dividend 
for  half-year  ending  June  30, 1905.  V.  79,  p.  902,  1928,  1461, 1641, 

911  AR  I . > > 


Dividends—  > ’90-’94.  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  03.  ’04. 
Common  p.  o.  S 5 y’rly  0 213  2ifl  4ia  4 5ia  5 5 5ia  6 

Preferred  p.o.  ) Issued  in  1894.  4 p.  ct.  yearly  (2  A.  & O.) 

In  1903,  on  com.,  April,  2is  p.  0.  Oct.,  3 p.  0.;  In  1904,  6 p.o.  (A.&O.) 


Bonds,  Debenture  Stock,  Gdarantebd  Bonds,  Etc.— In  May, 
1888,  the  company  relinquished  its  exclusive  right  to  operate  In  Mani- 
toba lines  to  the  International  Boundary,  receiving  the  Dominion  Gov- 
ernment guarantee  of  Interest  on  $15,000,000  of  land  bonds.  These 


bonds  were  a Hen  on  14,680,100  acres  of  land.  The  proceeds  of  lands 
covered  thereby  are  being  deposited  with  the  Government  from  time 
to  time  towards  liquidation  of  the  company’s  liability;  to  Oct.,  1904, 
$3,500,000  was  eo  deposited.  V.  77,  p.  636, 1221;  V.  79,  p.  1027. 

List  of  securities  held  against  consol,  debenture  slock  in  V.78,  p.  1028. 

In  June,  1890,  company  agreed  to  guarantee  the  principal  and  inter- 
est of  $20,000,000  4 per  cents,  to  be  issued  by  the  Duluth  South  Shore 
& Atlantic;  also  4 per  cent  interest  on  consol,  bonds  of  the  Minneapolis 
St.  Paul  & Sault  Ste.  Marie  and  in  1899  interest  on  the  2nd  mortgage 
4s  of  the  latter,  and  in  1901  interest  on  $1,254,000  Mineral  Range  4 
per  cent  bonds,  the  last-named  being  all  owned  June  30, 1903.  See 
V.  50,  p.  874;  V.  51,  p.  239;  V.  52,  p.  608;  V.  68,  p.  669,  770;  V.  73,  p, 
556.  (5wns  Dul.  S.  S.  & At.  consols.  $15,107,000. 

To  the  Atlantic  A Northwest  Railroad,  crossing  the  State  of  Maine, 
the  Dominion  Government  grants  a subsidy  of  $186,000  per  year  till 
1906  and  Canadian  Pacific  guarantees  the  balance  of  interest  money. 

St.  Bawrence  A Ottawa  bonds  are  endorsed  with  the  Canadian  Pacific’s 
acceptance  of  a 999  years’  lease  at  a rental  sufficient  to  pay  4 per  cent 
interest  on  bonds,  and  the  bondholders’  agreement  to  accept  interest 
at  4 per  cent  (instead  of  6 per  cent  as  formerly),  and  to  refrain  from 
demanding  principal  (due  1910)  during  continuance  of  lease. 

The  New  Brunstaiek  Railway  consolidated  debenture  stock  has 
Interest  guaranteed  by  C.  P.;  mterest  on  the  first  mortgage  bonds, 
though  not  guar,  is  paid  out  of  rental  under  990  year  lease  of  1890. 

The  Calgary  A Edmonton  Rs.  iobontaxo  stock  Is  guaranteed  Inter- 
st  at  4 per  cent  under  new  lease  of  1903.  V,  76,  p,  435;  V.  77,  p,  636. 

The  Lindsay  Bobcaygeon  & Pontypool  Ry.  bonds  are  Issued  under  a 
99-year  lease  covering  the  Interest,  V.  77,  p.  1225,  V.  79,  p.  2085. 

Lands.— Lands  unsold  June  30, 1904,  were  10,794,113  acres  of  Can- 
adian Pacific  grant  and  399,384  acres  of  Manitoba  South  Western 
grant,  141,853  Great  North  West  Central  grant,  3,594,998  British  Co- 
lumbia Southern  and  149,326  acres  of  Columbia  and  Kootenay  grant; 
total,  15,082,674  acres.  In  addition  there  will  be  acquired  through 
the  Columbia  & Western  By.  about  2.500,000  acres.  Total  sales  In 
1903-04,  928,854  acres,  for  $3,807,248. 

As  to  land  grant  bonds  of  1888,  see  V.  75,  p.  793;  V.  79,  p.  1028. 

General  Finances.— In  1902  stockholders  subscribed  to  $19,500,000 
new  common  stock  at  par,  the  proceeds  being  used  for  equipment  and 
improvements,  together  with  $3,000,000  appropriated  from  the  surplus 
earnings  fund.  V.  74,  p.  378. 

Stockholders  on  Oct.  5, 1904,  authorized  the  issue  of  consol,  deb. 
stock  at  not  over  $30,000  per  mlle,to  construct  the  Toronto  & Sudbury 
branch,  235  miles,  also  the  lease  of  certain  lines,  and  acquisition  of 
additional  steamships.  V.  79,  p.  1636. 

Earnings.—  5 mos.,  ) 1904  Gross,  $22,589,880;  net,  $7,482,079 

July  1 to  Nov.  30.  i 1903  Gross,  20,641,673;  net,  7,086,904 

Annual  Report.— Fiscal  year  now  ends  June  30.  Annual  meeting  is 
held  at  Montreal  on  the  first  Wednesday  in  October.  The  report  fo  r 
1903-4  in  fuU  was  in  V.  79,  p.  1020,  1027.  See  also  editorial  p.  997. 

1903-04.  1902-03.  1901-02. 

Miles  operated  end  of  year 8,332  7,748  7,5s8 

Passenger  earnings $12,418,419  $11,001,974  $9,359,522 

Freight 29.23  >,821  28,502,082  24,199,428 

Mali,  express  and  mlscell 4.814,892  4,453,318  3,944,104 


Total  earnings $46,469,132  $43,957,374  $37,503,054 

Net  earnings $14,213,105  $15,836,846  $14,085,913 

Interest  received 1,691,269  1,286,812  958,827 

$15,904,374  $17,123,658  $1.5,044,741 

Fixed  charges $7,586,097  $7,052,196  $7,334,824 

For  steamsMps,  eto 230,000  150,000  150,000 

Dividends  on  common  st’k. . . (6)5,070,000(5ia)4,647.500  (5)  3,250,000 

Dividends  on  pref.  stock (4)1,352,073  (4)1,300,000  (4)  1,246,840 

Balance,  surplus $1,666,204  $3,973,962  $3,063,077 

New  directors.  Aug.,  1903,  V.77,  p.  348.— (V.  79,  p.  1020,  1027» 
1265, 1461,  1636, 1641,  2084,  2146,  2587,  2641;  V.  80,  p.  116. 

Cane  Belt  BR.— 'Sealyto  Matagorda,  93  miles.  Branob  to  Gar- 
wood, 9 miles,  building.  Lincoln  'Trust  Co.  of  Sfc  Louis  is  the 
mortgage  trustee.  Bonds  are  issuable  at  $15,000  per  mile,  but  all 
bonds  above  the  $750,000  now  outstanding  will  be  in  subordination 
to  the  lien  of  the  latter  on  the  present  mileage.  V.  77,  p 2338.  Stock 
$100  000,  all  acquired  In  Nov.,  1903,  by  the  Atoh.  Top.  & Santa  Fe. 
V,  77,  p.  20h7.  Year  ending  June  30, 1903,  gross,  $207,971;  net,  $17,- 
227.-(V.  77,  p.  1873,  2097,  2338.) 

Carolina  Central  BB.—See  Seaboard  Air  Line  Ry.  Co. 

Carolina  Northern  RR.— Owns  from  Lumberton,  N.  C.,  to  Ma- 
rlon, S.  C.,  41  miles.  W.  G.  Edwards  of  Sanford,  N.  0.,  and  V.  E.  Mo- 
Bee  of  New  York  are  receivers.  Receivers’  certificates  (6s)  outstand- 
ing June  30,  1903,  $20,065.  V.  76,  p.  211.  Stock,  $500,000,  all  out- 
standing; par  of  shares  $10.  For  year  ending  June  30,  1903:  Gross, 
$47,846;  net,  $16,585;  total  deductions,  $25,752.-(V.  75,  p.  1252;  V. 
76,  p.  211. 


Carolina  Sc  Northwestern  Ry.— Owns  standard-gauge  road 
Chester,  S.  C.,  to  Lenoir,  N.  C.,  110  miles.  In  May,  1903,  extension 
was  proposed  from  Freeland,  N.  C.,  near  Lenoir,  to  Blue  Ridge  Moun- 
tains, 45  m.  Reorganization  in  1897  of  Chester  & Lenoir,  foreclosed. 

In  Mar,  1900,  nearly  aU  stock  was  acquired  by  a syndicate.  Stock 
authorized,  $1,000,000  each  of  common  and  4 p.  o.  non-cum.  pref.; 
outstanding,  Aug.  1903,  $859,650  common,  and  $550,000  pref. 
stock.  Of  the  50-year  1st  gold  5s,  due  July  1,  1953,  (Standard  Trust 
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INTEREST  OR  DIVIDENDS. 


Cedar  Rapids  Iowa  Falls  Norlhwesternr-See  Oh  k 
Central  Branch— Oeut.  Br.  U.  P.  1st  M.,  g.Dii...o* 

Central  Branch,  1st  mort.,  gnar.,  gold ITIe 

Cent.of  Georgia  By.— 1st  M.,S7,000,000,g.G.o'<fcr 
Consol,  mortgage,  $18,500,000,  gold  Me....o**r  1 
Mob.  Dlv.  1st  M.(Coliimbas  to  Andalusia)  g.O.o* 
Macon  & No.Dlv.  1st  M.,  $840,000.  gold.  MBa.c* 
Ocon.Dlv.  1st  M.,  Brew,  to  Dover,  $6,000  p.m  “ -* 
Mid.  Ga.  & At.  Dlv.  1st  M.,$9,000  t).  m.,our  «« 

_ Eatont.  Br.  1st  M.  not  guar,  by  Cen.  Ga.,  g 




, _ __  , _jn-cumulatlve  Ma 

Cent.  RR.& Bk.  coll.tr.  b’ds,  g.,  red.  at  llO.Ce.c* 

Equipment  trust  notes  Nov.  30, 1904  

Locomotive  & oar  trusts,  payable  $98,000  s.-ai 
Guaranteed,  etc.,  securilies. 


Chattahoochee  & Gull,  stock 

1st  M.,  g.,  $2,000,000,  Int.  rental,  s.f.,red.l02i« 
Cent.Ind.—ls\,  M.,$4,000,000,gu.p.&l.,end.Ce  o**r 
Central  Massaehusetts-See)  Boston  & Maine  RR. 

Central  New  England — Common  stock 

Preferred  stock,  4 per  cent 

let  M.,  $1,250,000,  call  at  105  after  1904. FP.o* 
Gen’l  mort.,  5 p.  o.  Incomes,  $8,600,000. r " 


c Island  . 
1,000 
1,000 


1,000 

1,000 

1,000 


. J.  & D. 
. P.  & A. 
. P.  & 


N.  Y.,  Merc.  Trust  Co. 


343,000 

4.000. 000 

7.000. 000 


. 1887 
. 1900-1 
. 1902-3 


n otee  b y IT.  S. 


, In  1904  ( 
2 In  1904  ( 
Up  to  5g.  I 


1,000,000 

924,000 

1,022,900 


3.150.000 

1.060.000 
7,250,000 

Government  . 


J.  & J. 
-.  & J. 

. & J. 
J.  & J. 


r.  N.  Y.,  Union  Trust  Co. 
N.  Yy  Gu.  T.  Co.  or  Sav. 
do  when  earned, 

do  when  earned. 

N.  Y.,  Guaranty  Tr.  Co. 
do  do 

N.  Y.,  Blair  & Co. 

'.  N.Y.,  Guaranty  Tr.  Co.  ^ 

Savannah,  Ga. 
Savannah  and  Macon. 

Savannah,  Ga. 

Sav.,  Ga.,  Citizens’  Bk 
r.  N.  Y.,  Central  Trust  Co. 

r ust  for  ten  years,  or  nn 
n eral  mortgage  for  two 
..  Pld.  I.T.&  S.D.Co.,  PhU. 
Yearly,  If  earned. 


June  1, 
Peb.  1, 
Nov.  1, 
Nov.  1, 
Jan.  1, 
Jan.  1, 
Deo.  1, 
Jan.  1, 
June  1, 
June  1, 
July  1, 
Nov.  1, 
Nov.  1, 
Nov.  1, 
May  1, 


1948 

1919 

1946 

1946 

1946 

1946 
1945 

1947 
1026 
1951 
1947 

1945 

1946 
1945 

. 1937 
.,  1908 
, 1910 


1911 

Jan., ’05,  2i«% 
Jan., ’05,  2ifl% 
Jan.  1,  ’05,  2ifl 
July  1,  1930 
Mayl,  1953 


Feb.  1,  1919 
Peb.  1,  1949 


Co.  of  New  York,  trustee),  $1,500,000  were  used  to  retire  all  under" 
lying  bonds  and  $1,000,000  are  applicable  to  extensions,  new  equip- 
ment, etc.  Year  1902-1903  (110  mUes),  gross,  $193,261;  net,  $61,834; 
charges,  $23,776;  bal.,  sur.,  $38,058.  Prest.,  Wm.  A. Barber,  5 Nassau 
St..  N.  Y.-V.  70, p.  893,1095;  V.  76,  p.  541;  (V.  77,  p.  348.) 

Carson  & Colorado  Ry.— (3-foot  gauge.)— From  Mound  House, 
Nevada,  to  Keeler,  Cal.,  294  miles;  branch,  6 miles.  In  1900 
substantially  all  the  stock  and  aU  the  bonds  were  acquired  by  the 
Southern  Pacldo  and  the  road  will  he  broad-gauged  and  extended 
northerly  to  a connection  with  the  Central  Pamflo  and  southerly  to 
Mojave  on  the  Southern  Pacific,  about  100  miles.  V.  70,  p.  381,  685; 
V.  72,  p.  287.  For  year  1903-01  gross,  $415,828. 

Cartilage  & Adirondack  Ry.— ("See  Map  N.  Y.  Central.)— Owaa 
from  Carthage  to  Newton  Falls,  New  York,  46  miles.  The  entire  stock, 
$500,000,  Is  owned  by  the  New  York  Central  RR.,  which  In  May. 

. . ..  , $1,600,000 

p.  218.) 

Cartbage  Watertown  & SacKeti’s  Marbor  RR.— (Nee  Map 
N.  T.  Central. )— O wns  from  Carthage  to  Sackett’s  Harbor,  N.  Y. , 29  miles. 
Controlled  by  N.  Y.  Central,  which  owns  $484,100  of  the  stock  and 
guarantees  the  bonds.  Leased  to  R.  W.  & O.  for  37ia  p.  c.  of  gross 
earnings.  Rental  in  1903-04,  $42,090;  In  1902-03,  $42,525;  In  1901- 
02,  $44,448.  Capital  stock  $465,845  common  and  $21,500  preferred. 

Catasauqiia  & Fogelsvllle  RR.— Road  from  Catasauqua,  Pa.,  to 
Rittenhouse  Gap,Pa.,  29'5  mUes.  Opened  In  1857;  in  1890  the  Phila- 
delphia & Readiu ’ ’ ' 


BittenhonseGap,Pa.,  _ 

delphla  & Reading  acquired  control  through  ownership  of  a majority  of 
the  capital  stock  of  $426,900  (par,  $25.)  Of  the  stock  $254,125  Is  owned 
by  Reading  Co..  $251 ,625  being  deposited  as  part  security  for  Read, 
gen.  mort.  of  1897.  For  year  ending  June  30, 1904,  gross,  $105,1>'2; 
net,  $I  8,628;  deductions,  $9,209;  dividends,  $29,883;  bal.,  def.,  $20,463, 

Catawlssa  RR.— Owns  from  Tamanend,  Pa.,  to  Newberry  Jo.,  Pa., 
98  miles,  and  branches,  5 miles.  Re-leased  Deo.  1, 1896,  for  999  years 
to  Philadelphia  & Reading  Railway.  Rental,  interest  on  the  bonds,  5 
p.  o.  dividends  on  the  preferred  stock,  aU  taxes,  and  $8,000  for 
organization  expenses.  See  also  V.  63,  p.  969, 1116.  Of  the  preferred 
stocks  In  1903  $2,200,000  was  first  preferred  and  $1,000,0(10  second 
preferred  and  common  was  $1,159,500;  par  $50.— (V.72,  p.  1187.) 

Catsklll  mountain  Railway.— Owns  narrow-gauge  road  from 
CatsklU,  up  the  CatskiU  Mountain,  to  PalenvUle,  N.  Y.,  16  miles ; leases 
Cairo  RR.,  Cairo  Junction  to  Cairo,  N.  Y.,  4 miles;  total,  20  miles. 
Stock,  $89,000.  There  are  also  second  incomes  for  $15,600  6 p.  o. 
First  incomes  have  one  vote  for  each  $100.  Eaknings.— Year  ending 
June  30, 1804,  gross,  $53,642;  net,  $14,626;  Interest,  etc.,  $11,773. 

Cayuga  Sc  Susquehanna  RR.— Owns  from  Susquehanna  River 
1 1 Ithaca,  N.  Y.,  34  mUes.  Leased  during  length  of  charter  and  renew- 
als thereof  to  the  Delaware  Lackawanna  & Westem  at  a rental  of 
$54,600  a year.  Corporate  existence  for  50  years  from  Jan.  1, 1900. 

Central  Branch  Ry.— Owns  Lenora  to  Atchison,  Kan.,  293 
miles;  Jamestown  to  Burr  Oak,  Kan.,  33  miles;  branches,  62  miles. 
Stock,  $7,585,000.  The  $3,459,000  1st  4s  of  1899  are  guaran- 
teed, prln.  and  int.,  by  the  Mo.  Pac.  (see  V.  63.  p.  329).  Form  of  guar- 
anty V.  70,  p.  279.  For  calendar  year  1903,  gross,  $1,569,673;  net, 
$656,764;  other  receipts,  $7,465;  Interest,  $238,360;  taxes,  $107,199; 


miscellaneous,  $561;  bal.,  s'ur.,  $318,109.'— (V.  73,  p.  31. ) ' 
Central  Florida  Sc  Gulf  Coast  Ry.— V.  75,  p.  28. 
Central  of  Georgia  Railway.— System  Includes; 


Lines  owned  in  fee. 


Eufaula  to  Ozark 

Grlffln,Ga.,toChat.,  Term,  etc  198 
Chlckamauga  to  Durham — 


Lines  leased— {see  these  cos.)  Miles 
Southwestern  RR.— 

Macon  to  Eufaula 144 

Fort  VaUey  to  Perry 12 

Fort  VaUey  to  Columbus. . . 71 

SmlthviUeto  Columbia 85 

Cuthbert  to  Fort  Gaines. . . 21 

Augusta  & Savannah  RR.— 

MUlen  to  Augusta 53 

Chattah.  & Gulf  RR.- 

Columbla  to  Lockhart 91 

Trackage 1 


AlsoW  _ _ _ 

i (leased  to  Geo.  & Ala.  By. 

‘ ' —Seaboard  Air  Line  sys.) . . 


Stock.— $5,000,000  held  by  Interests  allied  with  Southern  Ry. 
Bom>s.—Tbe  first  mortgage  of  1895  (described  In  V.  63,  p.  1160)  Is 
t^rst  lien  on  the  main  line  from  Atlanta  to  Savannah,  Incmdtng  the 


Steamship  Co.  of  Savannah.  'Trustee,  Guaranty  T 

.S  o dlv.  was  paid  on  Ocean  Steamship  stock  In  1904.  V.  79,  p.  'i 
Application  for  listing  firsts  and  consols,  in  V.  63,  p.  1160. 


'The  consolidated  mortgage  (see  abstract  in  V.  61.  p.  873,  also  see 
V.  63,  p.  1160)  Is  a iirst  lien  upon  600  mUes  [mcludlng  former 
Mont.  & Eufaula  RR.,  Sav.  & Westem  and  Sav.  & Atl.];  also  c- 


by  Cent,  of  Ga.  for  betterments;  subject  to  the  Eatonton  Branch 


The  pr^erence  income  6o»d*,  subject  to. the  prior  mortgages,  cover 
i/he  main  fine  and  the  former  Savannah  & Westem,  Columbus  & Rome, 
Montgomery  & Eufaul%  MobUe  & Girard,  Macon  & Northern  and 


Savannah  & Atlantic  BRs.,  and  their  equipment,  etc.;  also  all 
leaseholds,  securities  and  equities  of  properties  acquired  by  the  new 
company.  They  are  non-cumulatlve  and  bear  interest  not  exceeding  5 
per  cent  in  any  one  fiscal  year,  but  payable  only  out  of  net  earnings 
as  declared  and  secured  by  the  deed  of  tmst. 

Dividends—  ) 1896. 1897.  1898. 1899. 1900.  ’01.  ’02.  '03.  ’04. 

On  let  pref.  Incomes,  s 1^  214  2 2 3H  5 3 5 5 

The  first  dlv.  on  2d  incomes,  2 p.  c.,  was  paid  Oct.  1, 1904. 

Collateral  trust  mortgage  abstract  was  In  V.  45,  p.  242. 

The  Chattanooga  Division  mortgage  is  a first  Uen  on  the  former  Chat- 
tanooga Rome  & Southern  BR.,  Carrollton,  Ga.,  to  Chattanooga, 
Tenn.,  138  miles,  and  Durham  to  Chlckamauga,  Ga.,  17  miles,  with 
branches.  In  aU  155  miles,  subject  to  $343j£00  old  5s,  for  which  a like 
amount  of  bonds  Is  reserved.  V.  72,  p.  1134;  V.  78,  p.  1446. 

Latest  Eakns.,  5 mos.  ( 1904. ...Gross,  $4,497,537;  net,  $1,376,062 
July  1 to  Nov.  30.  5 1903  . ...Gross,  3,996,105;  net,  964,083 

Annual  Repoet.— Report  for  1903-04  In  V.  79,  p.  783. 

Years  end.  June  30—  1904.  1903.  1902. 

Gross  earnings $9,396,931  S9.164.470  S7.750.691 

Total  operating  expenses 6,864,509 


269,817 

$2,071,921 

192,413 


Interest  on  funded  debt 

Rentals  and  miscellaneous  . 425,44V 

Dlv.  on  1st  Incomes (5)200,000 

Dlv.  on  2d  incomes (2)  140,000 


53,506  sur.  $2,910 


Balance  for  year def.  $1 ,533 

Officers.— President,  J.  F.  Hanson.  Macon,  Ga.— (V.  78,  p.  1446 
V.  79,  p.  626,  783,  902,  1641;  V.  80,  p,  221.) 

Central  filaesacliusetts  RR.— See  Boston  & Maine  RR. 

Central  Indiana  Ry.— Muncle  to  Brazil,  Ind.,  127  miles,  of 
which  Brown’s  Valley  to  Sand  Creak,  10  miles.  Is  trackage.  Suc- 
cessor In  Mar.,  1903,  to  the  Chicago  & Southeastern  Ry.,  foreclosed 
Feb.  19,  1903.  V.  76.  p.  653.  Controlled  by  the  Cleveland  Cin- 
cinnati Chicago  & St.  Louis  and  Pennsylvania  RR.  Interests.  Bonds, 
guaranteed  by  Cleveland  Cln.  Chic.  * 9t.  Louis,  are  limited  to  $20,000 
per  mile;  present  Issue,  $1,500,000  (V.  77,  p.  517,  2279;  V.  78,  p. 
1906, 1961.)  Stock  authorized,  $120,000.  For  6 mos.  ending  June  30, 
190-1,  gross,  $56,548,  against  $63,877  In  1903:  def.  under  oper.  exp., 
$64,593;  against  def.  $78,523. 

President,  Joseph  Robinson.— (V.  77,  p.  2279;  V.  78,  p.  1906, 1961.) 

Central  New  Fngland  By.— Owns  from  Campbell  Hall,  cross- 
ing the  Hudson  River  at  Poughkeepsie  by  Its  own  bridge,  to  SU- 
vemails,  58  miles ; and  leases  and  controls  Hartford  & Conn.  Western 
RR.,  Hartford  to  Rhlnecliff,  109  miles;  extension  from  TariflviUe, 
Conn.,  to  Springfield,  Mass.,  18  miles,  operated  from  Sep.,  1902;  total, 
1 85  miles.  The  lease  of  Dutchess  Co.  RR.,  Poughkeepsie  to  Hopewell 
Juno.,  12  miles,  was  assumed  Dec.  1,  1904,  by  N.  Y.  N.  H.  & H.  RR. 
V.  72,  p.  1279;  V.  73,  p.  337;  V.  76,  p.  435. 

Organization.— Incorporated  in  January,  1899,  per  plan  In  V.  66, 
p.  574,  and  V.  67,  p.  789,  as  successor  of  PhU.  Bead.  & New  Eng.  RR., 
sold  In  foreclosure  Oct.  6.  1898;  V 68,  p.  84.  In  Feb.,  1904,  the  New 
York  New  Haven  & Hartford  RR.  acquired  a majority  of  the  stock 
and  $5,100,000  of  the  $7,250,000  Income  bonds:  V.  78,  p.  701,  768. 
Owns  $1,390,000  Hartford  & Conn.  Western  stock 

Stock.— 'The  stock  Is  to  be  held  In  voting  trust  for  ten  years,  or  until 
4 p o Interest  Is  paid  on  general  mort.  for  two  years.  VoUm  trustees, 
J.  P.  Morgan.  Wm.  Rockefeller,  Charles  F.  Choate,  Charles  F^.  Brooker 
and  Charles  Lanier. 

Bonds.— Of  the  first  5s,  $600,000  were  reserved  for  Improvements. 

Earnings.— 12  months  ending  June  30: 

1 2 mos.—  Gross.  Net.  Vth.  income.  Charges.  Balance. 

1903-4 $847,751  $138,878  $35,358  $193,458  def.$19,222 

1902-3 655,535  133,286  7,565  155,160  def,  14,309 

Officers.— O.  8.  Mellen  of  New  Haven, President;  A.  S.  May,  Treas. 
and  J.  G.  Parker,8eo’y.- (V.  78.  p.  701,  768;  V.  79,  p.  2641.) 

Central  OHIO  RR.— See  B.  & O.  BR.  Co.;  also  V.  70,  p.  75. 
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Snbscrlberii  will  confer  a great  favor  by  giving  Immediate  notice  of  any  error  discovered  In  these  Tables. 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cenf. 

When 

Payable 

Where  Payable,  and  by 
W^om. 

XBX  rei.  m.,  ipi.ou,uuo,uuo,  g.,  — 

New  SifiS,  $25,000,000,  g.,  gu„p.&  1.  end  Us.o**r 

New  M.  on  Luoln  out-off text,  G.  c,*&  i 

Notes  for  U.  8.  debt,due  $2,940,635  half-yearly. 
Cent.  BB.  of  N.  Stock  ($30,000,000  author) . . 
Convert,  debentures,  convert,  into  stock  till  1907 
Cent.RE.ofN.J.,Gen.M.for$50,000,000,g.Ce,o&r 

Equip.  M.,  Ser.  A & B,  $42O,OO0  due  y’rly 

do  do  Ser.  C,  $3.50,000  due  yearly 

Real  estate  bond  and  mortgages 

Guaranteed  Bonds— 

Leh.A  WUkesb.Coal  con.M.,  gu.,p.*l.,ext.  In  1900 
5s  of  1912,sink.fd.not  gaar.(not  drawn)  FP.c 
Am.I>ook&  Imp.  Co.  1st  M.,  gu.,  redeem,  at  110. . . c’ 

N.  Y.  & L.  Br.  gen.  M.,  g.  ($192,000  5s)  Ce 

Leh.  & Hud.  Rlv.,gen.  M.,  g.,guar.  Jointly.Ce.o* 
Oent.  BR.  of  Pennsylvania— le,t  M.,  $1,200, OOO.FP 
Central  ^ South  Oarolinor-Xat  mortgage,  gold...c 

Central  yermon(— Stock,  $3,000,000 

1st  M.,  $12,000,000  gold,  traffic  guar.  A B c & r. 
Montreal  & Provlnoe  Line  Ry.,  1st  M.,  gu.  p.  & l.,c 
Charleston  <t  Savannah—  See  Atlantic  Coast  Line 
Charleston  Tertn’l— 1st  M.,  $1,000,000,  g.S.  c*  “ 
Charl.<e  West.  Oar.— 1st  M.,g.  ($8,000  p.m.)  .Ce..c 
Income  M.,  g.,  non-cum.,  ($7,000  per  mile)  G... 
Angusta  Terminal  Ry.  1st  M.,g.,  gu.,p,&l.  end.Ce. 
Charlotte  Monroe  <t  Oolumhxa— 1st  M.,  $70,000,  g. 


500  &o. 
500  <&o. 
lOOO&c. 


South’n 
South’n 
& A. 
. & D. 
A.  & O. 


Paoiflo  Company. 
Pacific  Company. 

N.  Y.,  120  Broadway. 


N.  Y.Off.,  143  LibertySt. 
N.  Y.,  Liberty  Nat.  Bk. 


Various 

Various 

Various 


Aug.  1,  1949 
Aug.  1,  1929 
Oct.  1,  1954 
Feb.’05-Pb.’09 
Feb.  1,  05,  2% 
May  1,  1908 
July  1,  1987 
1904  to  1912 
To  1913 
Various  dates 


f,000 
1,000 
1.000 
500  &o. 
1,000 


lOOO&o. 

1,000 

1,000 

1,000 

1,000 


4.987.000 

1.745.000 

i 1,062,000 
600,000 

300.000 
3,000,000 

11,000,000 

200.000 


M.  & N. 
~ & J. 
M.  & S. 
■ & J. 


. & J. 

L.  & O. 

Oct. 


N.  Y.,  Nat.  Exch.  Bank. 
PhU  ,Fid.I.Tr.&  S.D.Co. 
N.  Y.,  Cuyler,  M.  & Co. 


by  Grand  Trunk  Ry.  of 

"'-l.A-  " 

do 


Bos.,  Am.  L.  & T.  Co. 


a Guara  nteed  Jointly 


Y.,  Standard  Tr.  Co. 
N.  Y.,  Central  Tr.  Bank. 
If  earned. 

N.  Y.  Cent.  Tr.  Co. 
l’dT.&S.D.Oo.,Rd,Va. 

al  & Navigation  Co. 


Sept. 

July 


May  1,  J 
Oct.  1,  ] 


Central  Pacific  By.— fiSee  Map  of  Southern  Pacific.) 

Lines  ownedr-  Miles.  I Miles. 

Ban  Francisco,  Cal.,  to  near  Umbria  to  Cecil 103 

Ogden,  Utah 871  I Branches  to  San  Jose,  etc 43 

Lathrop,  Cal.,  to  Goshen,  Cal.  146  I Trackage— 

RosevlUe  Junction,  Cal.,  to  Into  Ogden,  etc 11 

Oregon  State  Line 296  - — 

1 Total 1,460 

OKOANIZATION.— Incorporated  in  Utah  In  July,  1899,  as  successor  of 
the  railroad  under  the  plan  of  readjustmentin  V.  68,  p.  378,  by  which 
the  Southern  Pacific  acquired  the  entire  capital  stock  and  guar- 
anteed the  principal  and  Interest  of  the  new  bond  Issues. 

Stock— (1)  Common  stock,  $67,275,500,  aU  heldby  So.  Pac.  Co. 

(2)  Preferred stock,i  per  cent  cumulative,  authorized  issue  $20,000,- 
000,  to  be  delivered  to  Southern  Pacific  Co.  In  consideration  of  issue 
of  equal  amount  of  Southern  Pacific  Co.  4 per  cent  collateral 
trust  gold  bonds;  of  which  delivered  on  completion  of  readjust- 
ment, $12,600,000;  reserved  to  be  delivered  only  to  provide  addi- 
tional funds,  if  required,  for  the  payment  of  3 per  oent  notes  to  the 
TJnlted  States,  and  thereafter  omy  for  betterments  and  additions, 
$3,000,000;  reserved  to  be  delivered  for  Improvements  and  additions 
at  not  exceeding  $200,000  yearly,  $5,000,000. 

Bonds— refunding  M.  gold  4s,  $100,000,000,  secured  by  all 
the  railroads,  terminals  and  equipment  now  owned.  Including  about 
1,349  miles  of  first  track,  etc.,  by  deposit  as  collateral  security  of  over 
95  per  oent  of  the  old  mortgage  bonds.  Of  the  authorized  issue 
$26,465,000  is  held  by  the  Umteu  States  as  collateral  for  3 per  oent 
notes.  See  Abstkact,  V.  69.  p.  808,  and  V.  70,  p.  739;  V.  78,  p.  228. 

Thirty-year  gold  Sifls,  $25,000,000,  secured  by  a second  lien 
npon  all  the  properties  covered  by  the  1st  ref  mortgage,  and  also  by 
deposit  with  the  Trustees  as  acquired  of  aU  securities  and  moneys  held 
In  any  sinking  fund  of  the  Central  Paoiflo  Ry.,  consisting  July  1, 1904, 
of  $8,933,224  in  securities  and  $134  cash,  and  by  a trust  deed 
npon  aU  the  lands  covered  by  the  mortgage  dated  Oct.  1, 1870. 
See  Mortgage  Abstract,  V.  69,  p.  858;  also  see  p.  851.  From  the  pro- 
ceeds of  &ese  sinking  funds  and  land  sales  cancellation  of  bonds  will 
be  made  from  time  to  time;  in  February,  1900,  $2,505,000  3^s  were 
canceled,  and  to  Jan.,  1905,  $4,090,500  additional  had  been  canceled 
reduelngthoseoutstandmgto$17,6?5,<  00.  V.70,p.739;  V. 70,p.  1194. 

Twenty  ihree-per-cent  notes,  aggregating  $58,812,714,  Issued  to 
the  Government  in  settlementof  sabsidy  debt;  $32,346,992  paid,  leav- 
ing $26,465,722  to  mature,  $2,940,635  half-yearly  thereafter  to  Feb., 
1909.  First  refunding  4s  are  deposited  to  retire  them  when  due. 

In  Oct.,  1904.  $8,300,000  fifty-year  4 p.  c.  guaranteed  bonds  on  the 
Lucin  cut-off,  Oeden  to  Lucln,  Utah,  102  miles,  forming  part  of  $10,- 
000,000  authorized,  was  sold.  They  are  redeemable  at  1 07  on  Oct.  1, 
1909,  or  any  intert  st  day  thereafter,  V.  79,  p.  1641.  Form  of 
guaranty,  V.  80,  p.  162. 

Land  Grant.— Total  land  grant  was  about  12,000,000  acres,  of  which 
about  7,706.797  acres  remained  unsold  on  'June  30,  1904.  Sales  In 
1902-3,  4.470  acres;  cancellations,  15,609  acres.  Land  contracts 
July  1, 1904— principal,  $710,799;  average  price  per  acre,  $4'42. 
Earnings.— 7 mos.  >1903-4  . , Gross,  $13,775,430;  net,  $5,?'56,998 
July  1 to  Jan.  31.  U902-3... .Gross,  12,847,305;  net,  5,379,556 

Report.— In  1903-04,  gross,  $22,444,213;  net,  $8,518,645;  other 
Income,  $886,228;  Int.,  taxes,  sinking  funds,  etc.,  $5,914,751;  bal., 
BUT.,  $3,490,122.-(V.  79,  p.  2204,  2463, 2454;  V.  80,  p.  162.) 


Operat „ — 

WUkesbarre  anr  Scranton,  Pa.,  and  the  neighboring  anthracite  coal 
southerly  to  the  seashore  resortsof  New  Jersey,  etc.: 


fields;  also 
Lines  owned  in  fee.  Miles. 

Jersey  City  to  Phmipsburg....  72 

Sundry  branches 82 

Entire  stock  owned. 

New  York  & Long  Branch  RR. 


Branch  to  Atsion,  etc 76 

Other  Unes  (no  debt) 141 

Leased  (mostly  for 999  yrs.)  Miles. 
Ogden  Mine  " " 


Lehigh  & Susquehanna,  Phll- 
llpsburg  to  Union  J unc.,  etc. ,.  171 

WUkesbarre  & Scranton  f 5 

Lehigh  & Lackawanna 36 

Other  Unes 9 

AUentownTerm.  (oper.Jointly) 
Trackage— 

Union  Coal  RR 10 

Lehigh  & New  England.. 

Tresckow  Branch 

1|  See  this  company. 

Total  operated  July  30, 1904.677 


e 263  mUes  of  second  and  30  miles  of  four  tracks. 


History.- Chartered  in  1849.  Prom  May,  1883,  to  Jan.  1,  1887, 
leased  to  Philadelphia  & Reading.  Receivers  were  in  possession  from 
Jan.  1, 1887,  till  January,  1888.  Reorganized  in  1887  without  fore- 
Blosure— see  plan  V.  44,  p.  714.  716.  Concemlng  coal  properties,  see 
Lehigh  A WUkesbarre  in  Supp.  of  Jan.,  1903  (p.  159),  and  Lehigh  Coal 
A Nav.  in  “ MlsceUaneous.”  In  Jan.,  1901,  Reading  Ry.  acquired 
$14,500,000  of  the  stock.  V.  72,  p.  86,  136,  241,  391,  721. 

Div.-  J ’91.  ’92  to  ’94.  ’95.  ’96.  ’97.’98.  ’99,  ’00.  ’01.  ’02.  ’03.  ’04.  1905. 

P.  c.  t 6ifl  7 yearly.  5i«5  4i4  44  5 5 88  8 Feb.,2 


Bonds.— For  general  mort.  abstract  see  V.  45,  p.  402. 

The  L.  A W.  Coal  mortgage  Is  for  $15,000,000;  the  bonds,  formerly 
7s.,  of  which  $12,175,000  have  been  Issued,  were  in  1900  extended  at 
4^  p.  0.  and  guaranteed,  piln.  and  int.  See  guaranty,  V.  71,  p.  26. 


Jointly  and  severally  with  the  Lehigh  Coal  A Nav.  Co  guarantees  $1,- 
062,000  Leh.  A Hud.  Rlv.  Ry.  Gen,  5s,  prln.  and  int.  See  V.  67,  p.  788. 
Earninqs.— For  5 mos.  ending  Nov.  30: 


5 mos.  Cross.  Net.  Charges.  BaK,sur. 

1904 $9,483,586  $4,656,225  $2,993,433  $1,66  '.,792 

1903 9,384,785  4,305,923  2,607,182  1,698,741 

Charges  In  1904  Include  $315,990  for  additions  and  improvements 
annual  report,— The  report  for  1903-04  was  in  V.  79,  p.  1326. 
Earnings  from—  1904.  1903.  1902. 

Merchandise $6,960,722  $6,868,077  $5,949,186 

Coal 7,741,409  6,054,769  5,717,062 

Passengers 3,280,877  3,04  5,331  2,686,517 

Express  and  maU 336,287  303,776  292,665 

MlsceUaneous 102,657  85,203  94,807 

Total  grosseams.raU  Hues  $18,421,952  $16,357,156  $14,740,237 

Net  earnings $8,676,373  $6,342,345  $6,498,393 

Other  income 1,497,265  1,507,794  1,965,929 

Total  net  Income $10,073,638  $7,850,139  $8,464,322 

Interest  on  debt $2,866,490  2,843,308  $2,717,186 

Rentals  paid 2,406,994  2,456,148  2,231,326 

Taxes 473,951  415,887  415,687 

Renewal  finds,  etc 1,665,146  ... 440,000 

Dividends (8)2,193,464  (8)2,193,264(7J4>1, 985,648 

Balance,  surplus sur.  $467,594  def.  58,468  8ur.$674,*75 

— Dlrectors,May,1901,V.72,p.987;  (V.79,p  1641,  2642.) 


Central  RR.  of  Pennsylvania.— Owns  Bellefonte  (Penn.  RR.) 
to  MUl  HaU,  Pa.  (Penn.  Div.  of  N.  Y.  C.  A H.  RR.)  27  mUes; 
branch,  5 mUes  CurrentlUabUlties  June  30, 1904  $526,432.  For  year 
1903-4,  gross,  $82,672;  net,  $17,393;  charges,  $60,966;  deficit, 
$43,573.  Stock,  $1,200,000;  par,  $50. 


Central  RR.  of  South  Carolina.— Owns  from  Lane,  S.  C.,  to 
Sumter,  S.  O.,  40-2  mUes,  spurs,  etc.,  1-61  m.;  total,  41-81  m.  Leased 
to  the  Atlantic  Coast  Line  RR.;  rental,  $31,000  yearly  and  taxes. 
Stock,  $170,000,  par  $50.  In  1903-4  rental  received,  $31,000;  gen- 
eral expenses,  $269;  Interest,  $18,000;  divs.  (7’20  p.  c.),  $12,240;  bal., 
sur.,  $491.-(V.  64,  p.  887.) 


Central  By.  of  New  Brans  wick.— See  New  Bruns.  Coal  A Ry. 

Central  Vermont  Ry.— Operates  from  Rouse’s  Point,  at  north  end 
of  Lake  Champlain,  to  New  London,  Conn.,  with  branches  531  miles  in 
all  of  which  218  miles  leased,  viz.:  New  London  A Northern  (see  that 
00.),  157  m ; MontvUle  Br.,  3;  Montreal  A Provlnoe  Line  Ry.,  40. 

Organization.— Succeeded  May  1,  1899,  per  amended  plan  in  V.  67, 
p.  735,  the  Central  Vermont  Railroad,  foreclosed.  V.  68,  p.  1076. 

Securities,  Etc.— The  Grand  Trunk  Ry.  holds  $2,185,100  of 
the  $3,000,000  stock,  and  under  a traffic  contract  wUl  make  good  any 
deficiency  in  earnings  to  meet  interest  on  the  new  firsts  up  to  30  p.  o. 
of  Grand  Trunk  gross  receipts  from  traffic  interchanged.  Montreal  A 
Province  Line  Ry.  bonds,  see  above.  V.  71,  p.  390,  697. 

Report.— For  year  ending  June  30, 1903,  in  V.  77,  p.  2095,  showed : 
Fear.  Gross.  Net.  Oth.  inc.  Charges.  Bal.,  snr. 

1903-4 $3,524,291  $659,593  $10,840  $667,787  $2,646 

1902-3 3,636,382  660,509  10,840  667,787  3,562, 

0..^e»-8.— President,  Charles  M.  Hays ; Clerk  ano  Treasurer,  W.  H. 
Chaffee,  St.  Albans,  Vt.— (V.  77,  p.  2096;  V.  79,  p.  1641,1 

Charleston  A Savannah  Ry.— See  Atlantic  Coast  Line  RR. 

Charleston  Terminal  Co.— Road.— Owned  terminal  road  in 
Charleston,  S.  C.,  3 mUes;  double  track  laid  with  60  pound  steel. 

Company  also  owned  14  wharves,  30  warehouses,  about  30  acres  of 
land,  4 cotton  compresses,  etc.,  on  the  city’s  water  front,  these  being 
connected  by  its  own  road  with  the  other  railroads  entering  the  city. 
A reorganization  of  the  East  Shore  Terminal  Co.’s  RR.,  foreclosed 
July  14, 1903;  V.  77,  p.  146,  298.  Stock,  $200,000,  ownedjolntly  by 
Atlantic  Coast  Line  RR.  and  Southern  Ry.  Of  the  bonds,  $200,000 
are  reserved  lor  future  purposes.  President,  Wm.  E,  Huger;  Treas- 
urer, R.  D.  Lankford;  Secretary,  Henry  Fraser.  (V.  77,  p.  293.) 

Earnings.— Net  earn’gsfor  year  ending  June  30, 1902,  old  company, 
were  $25,807;  in  1900-01,  $22,042.-(V.  76,  p.  1300;  V.  77,  p.  146.) 

Charleston  & Western  Carolina  Ry,— Port  Royal,  8.  C.,  to 
Augusta.Ga.,112  m.,  and  Spartanb’g,  Greenville  ahd  Anderson,  227  m. ; 
tracliage,  3 m.;  total,  342  miles.  A consolidation  Oct.  3,  1896,  after 
foreclosure  sale.  Entire  stock  and  large  portion  of  income  bonds  were 
aoqulied  by  Atlantic  Coast  iilne  in  Dec.,  1897.  V.  66,  p.  38,  335. 

Stock.— $1,200,000;  par,  $100.  A full  statement  as  to  Augusta 
Terminal  Ry  Co.  and  its  bonds  was  in  V.  66,  p.  383. 

Earnings.— For  year  ending  June  30, 1903,  gross,  $1,111,061;  net, 
$189,844;  other  income,  $25,563;  total  deductions,  $215,200;  surplus, 
$207.  President,  J.  B.  Cleveland,  Spartanburg,  8.  C.;  Secretary,  R.  D. 
Cronly,  Baltimore,  Md.— ( V.  73,  p.  1207.) 

Charlotte  ITEonroe  A Columbia  RR.— McBee,  8.  C.„  on  Sea- 
board Air  Line  to  Jefferson,  22  miles;  extension  to  Jefferson,  11  miles, 
was  completed  Oct.,  1903.  Stock,  $48,000.  In  1902  filed  above  mort- 
gage to  the  Richmond  Trust  A Safe  Deposit  Co.,  as  trustee.  V.  75, 
p.  1030.  For  year  ending  Jan.  31,1904  (11  miles),  gross,  $18,091; 
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[Yol.  lxxx. 


RAILROADS. 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
’K^om. 

8 in  1904 
319  K. 
5(6,g. 

5 

A.  & 0. 
A.  & 0. 
M.  & N. 
M.  & N. 
J.  A J. 

Co.’s  office,  Plttsb’g,Pa. 

do  do 

N.  Y.,  21  Cortlandt  St. 

do  do 

Am.  L.  A T.  Co.,  Boston. 

1 in  1904 
6g. 

5 8- 

6 g. 

5 K. 

4 g. 

i *• 
t «• 

5 g. 
4iag. 
5 g. 

5 g- 

4 g. 

5 g. 

J.  A J. 
Yearly. 
IT 

A.  A 0. 
J.  A D. 
M.  A N. 
J.  A J. 
J.  A J. 
J.  A J. 
M.  A 8. 
M.  A S. 
A.  A 0. 
F.  A A. 
M.  A N. 
A.  A 0. 

Office,Washtngton,  D.C. 

N.Y.,J.  P.  Morgan  A Co. 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Cen.Tr.A8.Dep.,Cin.,0. 

Richmond. 

N.  Y. , J.  P.  Morgan  A Co. 
do  do 

4 g. 
4 g. 

II; 

I"- 

N. 

F.  A A. 
F.  A A. 
M.  A S 
F.  A A. 
J.  A D. 

A.  A 0. 
Oct.  1. 
J.  A J. 

Girard  Trust  Co.,  Phlla. 
N.  r.,  Blair  A Co. 
do  do 

N.Y.,J.P.MorganACo. 

London. 

>ai,WhenDne. 
Stocks— haet 
Dlyldend. 


Charlotte  Columbia  <4  AMi/Msia— SeeSouTHEENRT. 

Chartiers— Stock. 

1st  mortgage,  $625,000,  gold o* 

Chat.  <6  Lake  Placid— Sax.  & L.  PI.,  1st  M.,  g.Ce.o* 

2d  mortgage,  $24,000,  Ce 

Chattahoochee  Valley -laVM..,  $110,000 A B. 

Chattanooga  Southern— Stock  ($750,000  Is  pret.)... 
Chesapeake  Beaeh—lst  M.,  $1,000,000,  gold.N..o* 
Chesapeake  & Ohio — Stk.  (transf ’r  agt.  J.P.Ml&Co.) 

Mortage  6s,  gold,  ser,  “A  & B’.Ce o* 

1st  mort.,of  1911,  Penln.  Ext.,  gold c” 

Ter’]  1st  m.,1922,  covering  8 m.,  to  Phoebus.g.o* 
Istoonaol.  mort.  for  $30,000,00^  gold  ..Ce.c**r 
Rloh.  & All  Div.  1st  con.  M.,  g.  See  text.  ..Ce. o' 
2d  cons.  M.,Rlok.  via.  Lynohb.  to  COlfton  P.Ce 
Craig  VaUey  brancli  1st  mortgage,  gold — Ce.o* 
Warm  Springs  Branch  1st  mortgage,  gold..Ce.c* 
General  moix.  (for  $70,000,000,  etc.)  gold. .Ce. o' 
Klneon  Coal  mort.,  assumefl,  red.  beg.  Oct.,  1905 
Greenb.&NewRlv.RR.  1st  M.,  g.,  ass.  (V.75,p.562) 
Greenbrier  By.  1st  M.,  $3,000,000,  g.,  ass. Col. o' 
Collateral  notes  (Ches.  & Ohio),  gold  (see  text) . . 
Car  contracts,  payable  monthly  on  4,700  oars.. 
Car  trusts  on  25  loco,  and  1,000  cars,  pay.  ann’ly 
Car  trusts,  ser.  B,  g.,  $200,000  due  y’rly..GP.o* 
Car  trusts,  ser.  C,  g.,  $50,000,  due  semi-annually. 

Car  trusts,  ser.  D,  gold,  $200,000  due  yearly 

Car  trusts,  ser.  E,  g.,  $50,000  due  semi-ann 

Guaeanteed  Bonds. 

Elevator  Co.  1st  M.,gold,p.  &1.  guar Ce.O' 

2d  mortgage,  for  $500,000,  income,  non-cum.c* 


Oct.  1,  ’04, 4% 
Oct.  1,  1931 
Nov.  1,  1913 
Nov.  1.  1913 
July  15, 1920 


100 
1,000 
1,000 
500  &c. 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
500  &c. 
1,000 
1,000 


are  A. 


&0.: 


62,799,400 

2,013,354 

2,000,000 

142.000 

25.858.000 
6,000,000 
1,000,000 

650.000 

400.000 

38.573.000 

200.000 

339,000 

2,000,000 

4,000,000 

540,110 


July  1,  1923 
Nov.30,’04,1% 
July  1,  1908 


May  1,  1939 
Jan.  1,  1989 
Jan.  1,  1989 


Mch.  1,  1992 
Oct.  1,  1915 
Aug.  1,  1942 


£100 


($13,354),  M.& 


net  over  interest,  $9,172;  dividends  (15  p.  c.),  $7,200.  President, 
Ernest  WiUiams.— (V.  75,  p.  1030.) 

Chartlers  By.— Owns  from  Carnegie,  Pa.,  to  Washington, Pa.,  23  m.. 
Leased  tm  1971  to  the  Pittsburg  Cincinnati  & St.  Louis  (now  Pitts- 
burg Cincinnati  Chicago  & St.  Louis);  the  rental  is  net  earnings. 

Capital  stock,  $645,300  (par  $50);  Pennsylvania  Co.  owns  $333,850. 

DrviDBNDS— ) ’91.  ’92.  »93. ’94. ’95.  ’96.  ’97. ’98.  ’99-’02.  ’03.  1904. 
Since  ’90  (p.c.)  5 7ia  8 10  10  8 9 10  10  7 y’rly.  8 8 

Earnings.— For  year  ending  Dec.  31,  1903,  gross,  $701,329;  net, 
$135,715;  other  Income,  $10,751;  Int.  and  other  charges  $25,399;  im- 
provements, $63,964;  dividends,  $51,624.  In  1902,  gross,  $634,256; 
net,  $190,601.— (V.  73,  p.  615.) 

Cliateau;gay  & Lake  Placid  By,  (See  map  Lei.  £ Hud  son).— 
Operates  from  Plattsburg,  N.  Y.,  to  Lake  Placid,  80  miles,  of  which 
Plattsburg  to  Dannemora,  16  miles,  is  leased  from  State  of  jS^ew  York 
for  one  dollar  and  free  transportation  of  freight  to  the  State’s  Prison 
at  Dannemora,  and  balance  owned.  Standard-gauged  in  1903  04.  V. 
78,  p.  985.  A consolidation  in  July,  1903,  of  the  Chateaugay  Ry.,  the 
Chateaugay  RR.  and  the  Saranac  & Lake  Placid  RR.;  V.  77,  p.  249. 


quest  of  either  party.  (V.  79,  p.  2696.) 

Ckatliam  &.  Lebanon  Valley  BB.— See  Rutland  RR. 

Ctaattaboocliee  &:  Gulf  BB.— Columbia,  Ala.,  to  FloraUa,  92 
miles.  V.  71,  p.  806;  V.  75,  p.  848,  1146. 

Lease.— Leased  in  1900  in  perpetuity  to  Cent,  of  GeorglaBy.  for  6 per 
cent  on  $436,400  stock  and  $387,000  bonds,  of  which  1 p.  c.  to  be  used 
as  a sinking  fund  for  retirement  of  bonds,  upon  completion  of  which 
rental  wiU  be  5 p.  c.  on  stock,  payable  J.- J.  See  Central  of  Ga.  Ry.— 
(V.  75,  p.  848, 1146, 1301;  V.  77,  p.  195,  2279.) 

Cbattaboocliee  Valley  BB,— West  Point,  Ga.,  to  Jester,  Ala., 
lO^  mUes.  Stock  authorized,  $1,000,000;  outstanding,  $110,000;  par 
of  shares,  $100.  Bonds,  see  table  above.  For  year  ending  Nov.  1, 
1902.  gross,  $34,602;  net,  $13,974;  Interest  on  bonds,  $6,o00;  divi- 
dends (5  p.  c.),  $5,500;  bal.,  sur.,  $8,974. 

Cbattanooga  Soutbern  BB.— Owns  road,  completed  in  June, 
1891,  from  Tennessee  State  line  to  Gadsden,  Ala.,  87  miles;  Bound  Mt. 
branch,  3 miles ; trackage  to  Chattanooga,  5 miles ; sidings  and 
spurs,  10  miles ; total  of  aU  track,  105  nules.  Successor  to  Chatta- 
nooga Southern  Ry.,  sold  in  foreclosure  Feb.  14, 1895 ; plan  in  V.  61, 
p.  830,  but  m October,  1904,  the  new  bonds  had  not  been  issued. 
The  new  Ists  were  to  be  $5,000  per  mUe  on  present  mileage  and  $10,- 
000  on  extensions;  and  the  Income  mort.  5s,  $750,000.  V.  63,  p.  401. 

EABNINGS.-5  mos., ) 1904 Gross,  $58,109;  net,  $10,983 

July  1 to  Nov.  30.  J 1903 Gross,  46,227;  net,  659 

Year  ending  June  30, 1904,  gross,  $111,253;  def.  under  oper.  expen., 
$16,603.  Sec.,  E.C.  Osborn,  31  Nassau  St.,  N.  Y.— (V.  63,  p.  823.) 

Chesapeake  Beach  Bailway.— Washington,  D.  0.,  to  Chesa- 
peake Beach,  Md.,  34  miles;  opened  May  1,  1903.  Stock,  $1,000,- 
000,  aU  outstanding;  par,  $100.  President,  Syl.  T.  Smith;  Vice  Pres.. 
A.  O.  Bldgway;  Sec.  and  Acting  Treas.,  Paul  Y.  Waters.  Office,  1416 
New  York  Ave..  Wash.,  D.  C.  (V.  69,  p.  228;  V.  75,  p.  980.) 


Lines  owned  in  fee—  Miles. 

Old  Point  Comfort  and  New- 
port News  via  Charlottes- 
ville to  Ashland,  Ky 512 

Richmond  via  Lynchburg  to 

Clifton  Forge,  Va 230 

Branches  in  Va.  and  W.  Va..  340 

Lines  controlled  by  stock,  etc.— 
Big  Sandy  River  to  Covlng- 


Brldge— Covington,  Ky.,  to 


Sundry  branches  leased 41 

Trackage  to  Louisville 84 

Trackage  to  Washington.D.C.  85 

Other  trackage 31 

Total  system  June  30, 1904.1,671 


Second  track. . 


178 


150 

„ 103 

Branches  in  Kentucky 74  

Also  owns  one-sixth  interest  in  the  Blchmond-Washlngton  Co. 
HiSTOET,  &c.— The  former  Chesapeake  & Ohio  was  sold  In  fore- 
closure April  2, 1878,  and  this  company  organized.  In  1888,  under 
the  direction  of  Drexel,  Morgan  & Co.,  reorganized  without  foreclosure, 
and  the  road  extended  to  Cincinnati.  The  consolidation  with  the  Rich- 
mond & Alleghany  was  consummated  in  Jan.,  1890, with  Elizabethtown 
Lex.  & Big  Sandv,  etc.,  in  1892  and  Greenbrier  and  other  roads  in  1903, 
Capital  Stock.— Common  stock  authorized,  “unlimited;”  outstand- 
ing, $62,790,400;  increased  from  $40,000,000  to  this  figure  since  1892 
through  exchange  of  practically  all  the  $25,000,000  of  preferred  stocks 
for  common  stock  and  general  mortgage  4>n  per  cents  in  certain  pro- 
portions and  acquisition  of  stocks  of  other  companies.  V.  77,  p.  450, 
768.  preferred  for  $8,200  and  second  preferred  for  $800  only 
was  outstanding  Aug  31,  1904.  See  terms  of  exchange  in  V.  54,  p.  642. 
Stock  maybe  reduoecT by  mt^orlty  vote  of  stockholders..  V.  70,  p 175. 
Dividends.— 1899  to  1904,  both  inclusive,  1 p.  o.  yearly. 


J be  Issued  lor  double-tracking.  Of  the  $70,000,000  as  above, 


iqi , o , . 

$2,000,000  thereof  in  any  one  year.  The  mortgage  covers  the  entire 
property  of  the  company,  real  and  personal,  at  the  time  the 
deed  was  made,  and  aU  additional  property  and  mileage 
acquired  with  the  proceeds  of  the  bonds.  See  full  abstract  of  mortgage 
in  V.  54,  p.  644;  also  V.  54,  p.  642;  V.  55,  p.  335.  In  Nov.,  1904, 
$38,573,000  had  been  listed  on  New  York  Stock  Exchange,  $5,500,000 
having  been  sold  during  1902-04  for  construction  and  improvements. 
V.  76,  p.  381;  V.  77,  p.  710,  1532;  V.  78,  p.  701,  988, 1108. 

The  Louisville  <t  Jeffersonville  Bridge  bonds,  of  which  $3,000,000 
are  outstanding,  are  guaranteed  jointly  and  severally  by  the  Chesa- 
peake & Ohio  andCleveland  Cincinnati  Chicago  & St.  Louis;  any  deficit 
on  account  of  the  bridge  is  payable  by  them  m the  proportion  of  one- 
third  and  two-thirds  respectively— see  V.  60,  p.  130;  V.  61,  p.  327, 
559;  V.  62,  p.  84  and  separate  statement  for  L.'&  J.  Bridge  Co. 

" ’■  ' 'anteed  principal  and  ii . 

3 reserved  for  extensions  and 
626;  see  also  V.  7' 

1903,  $1,000,00 

for  future  extensions  and  improvements.  V.  79,  p.  917. 

The  car  trusts,  series  B,  cover  equipment  costing  $2,343,120,  includ- 
ing 25  locomotives,  1,000  steel  gondolas,  300  wooden  box  oars,  400 
wooden  gondolas,  etc.;  series  C,  1,000  gondolas;  series  D,  50  locomo- 
tives and  1,000  gondolas;  series  E,  1,000  i'.  B.  steel  gondolas.  V.  75, 
p.  239,  393;  V.  79,  p.  916. 

Opeeations,  Finances,  &c.— Since  the  reorganization  in  1888,  when 
the  control  of  the  company  was  placed  for  five  years  in  the  hands  of 
trustees,  the  property  has  been  greatly  enlarged  and  improved. 

In  Jan.,  1900,  Pennsylvania  Interests  purchased  a large  block  of 
stock,  and  with  the  Morgan- Vanderbilt  interests  now  own  a majority 
of  the  stock.  V.  70,  p.  75.  632;  V.  72,  p.  480, 

On  June  30, 1903,  the  N.  Y.  Cent.  & Hud.  RIv.  and  Clev.  Cin.  Chic.  A 
St.  Louis  owned  stock  representing  outlays  respectively  of  $1,638,455 
and  $2,453,569.  V.  71,  p.  398,  5<>5.  On  Jan.  1,  1904,  the  Pennsyl- 
vania RR.  proper  owned  $10,130,000,  the  Pennsylvania  Company, 
$10,000,000  and  the  Northern  Central  $1,  500,000  of  the  stock. 

As  to  purchase  of  one-sixth  Interest  in  majority  Hooking  Valley 
common  stock,  see  that  company.  V.  77,  p.  1226. 

In  1904,  $4,000,000  of  two-year  5 p.  0.  collateral  gold  notes  ($5,000 
each)  due  April  4, 1906,  were  sold,  secured  chiefly  by  Big  Sandy  Ry 
guaranteed  bonds.  V.  78,  p.  1391;  V.  79,  p.  917. 

The  C.  & O.  SS.  Co.  line  was  formally  opened  Sept.  7. 1893,  and  owns 
six  steamers,  using  the  railroad  wharves  at  Newport  News. 

Earnings.— 5 mos.,  ) 1904 Gross,  $8,737,322;  net,  $3,330,269 

July  1 to  Nov.  30.  51903  ... Gross,  8,070,634;  net,  2,852,378 

Annual  Repobt.— Fiscal  year  ends  June  30.  Annual  meeting  is 
held  at  Richmond  on  the  'Tuesday  preceding  the  last  Tuesday  in 
October.  Report  for  190304  was  given  in  full  in  V.  79,  p.  900,  915, 
and  showed  the  following.  See  also  editorial  p.  880. 

JVaj^c.— Of  the  total  tonnage  (11,550,017)  m the  year  1903-04,  coal 
and  coke  furnished  6,434,310  tons,  or  56  per  cent  of  the  whole: 
products  of  agriculture  furnished  8 per  cent.  Average  rate  received 
on  seaboard  coal,  3-37  mills  per  ton  per  mUe;  on  all  freight,  4 70  mills. 

Year  ending  June  SO—  1904.  1903  1902. 

Miles  operated 1,671  1,641  1,636 

Passenger  earnings $3,648,233  $3,474,905  $2,954,919 

Freight 

Express,  mail  and  ml8cel._  " 


780,105 


12,510,006  12,833,806 


726,691 


735,653 


Total  earnings $19,297,526  $16,711,60 1 

Oper.  expenses  and  taxes  13,298,040  11,499,837 

Neteamlngs $5,999,486  $5,211,765 

Other  income 169,272  190,374 


Extraordinary  expenses.  ’ ’861,'366 

Dividends (1)627,904 

Balance,  surplus $5,243 


112  1,440,814 

199  (1%)605,291 

94  $14,303 

Ofpioees.— President,  George  W.  Stevens,  Richmond,  Va.;  Vice- 

President,  Dfcatur  Axtell,  Richmond,  Va.;  Treasurer,  C.  E.  Potts, 
Richmond,  Va ; Secretary.  C.  E.  Wellford,  Richmond,  Va.;  Comp- 
troller, L.  F.  SnUlvan,  Richmond,  Va. 

Directors — Decatur  Axtell,  John  P.  Green,  S.  M.  Prevost,  George  W.  Stevens 
Chauncey  M.  Depew,  William  H.  Newman,  Samuel  Bea,  B.  McK.  Twombly 
U.  T.  Wickham. 

-(V.  77,  p.  1632;  V.  78,  p.  1391,  2598;  V.  79,  p 211,  900,  916,  2147) 
CtaLCsapeake  Weatern  By.— Owns  North  River  Gap,  Va^  to 
Bridgewater,  14  miles;  opened  May  1, 1902;  leases  for  99  years  Ches- 
apeake & Western  RR.,  Bridgewater  to  Elkton,  27  miles;  total,  41 
mUes.  Projected  to  tidewater  on  Chesapeake  Bay,  and  westerly  mto 
the  West  Virginia  coal  fields,  of  which  14  miles  from  Bridgewater  to 
North  River  Gap  is  completed.  Controlled  by  Chesapeake  Western 
Co.  V.  75,  p.  1353;  V.  78,  p.  2383. 

Stock  authorized,  $50,000,000;  outstanding,  $1,419,600,  of  wliioh 
$608,400  Is  preferred.  Ches.  & West.  RR.  has  $533,500  common  and 
^ mortgage  of  1901  has 


$32,4oO  pref.  stock  outstanding.  0.  V 


Jan.,  1905.  J 
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RAILROADS. 

MIlAa 

TVot,. 

size,  or 
Par 
Value. 

Amoant 
0 iitstandlng 

INTEREST  OR  DIVIDENDS. 

Romfs— Princi- 
pal, When  Doe. 
SfocAw— Last 
Dividend. 

For  explanation  of  column  headings,  Ac.,  see  notes 
on  first  page  of  tables. 

of 

Road. 

Bo*ds 

Bate  per 
Cent. 

When 

Payable 

Where  P^able,  and  by 

dies.  & Ohio- Guaranteed  BoNDS—(Uon)— 
Lo.AJeft.Bdg.l8tM.,$5,000,000,gu.p.Al.,end.U.*o 
Norf.  Ter.  A Trans.  1st  M (V.  67,p.  322i  gu.  p.Ai. 
Passenger  A Belt  By.  (Lex.,  Ky.),  1st  mort.,  gold 

Big  Sandy  Ry.  1st  M.,  $5,000,000,  gold ... 

Chesapeake  Western— 0.  A W.  BB.  1st  M.,  gold..N 
Ches.  West.  Ry.  mortgage,  $1,435,000,  gold..  o* 

Chestnut  Hill  RR.— Slock,  rental  P.  A R.  Ry 

OMc.  & Alton  Ry. — Com.  stock,  $20,000,000 

Pref.  stock,  4 per  cent, non-cnm  , $20,000.000... 
First  llenM.,$22,O00,000.g,sub.call  atpar.F.OAir 
Oh.  A Alton  RR.  refund’g  M.,  g.  See  text.I«i  .c**r 
CoU.  notes,  $5,000,000,  g.,  red.  par,  1904  Me.. r 

Joint  equip,  notes  ($9,500  due  seml-an.)  

Miss.  Rlv.  Br.,  1st  M.,  g.,  ass’d,  s.f.,dr’nat  100. 0* 
Kansas  City  St.  L.  A C.  pref.  stock,  guaranteed.. 
Joliet  A Chicy  7 p.o.  stock,  perpet.guar.  by  C.AA. 

Louisiana  A Mo.,  guaranteed  preferred  stock 

Chicago  Burlington  & Quincy Stoahjlp.o.TeDtaA. 
Con.  M.  cov’ng  Ch.  Ter.  (now  1st  M.)  ext.  in  ’03.c* 
minoU  Div.  mortgage,  | $85,000,000,  our.  NR.. 
Sink,  fund,  Iowa  Div.,  5s,  (col.  tr.)  drawn  at  105. . 

Sink,  fund  mortg^e  4s,  drawn  at  100 o&r 

Sink,  fund  4s  (So.  W.  Div.)  drawn  at  100 o*Ar 

Denv. exten.  (coll,  tr.i  b’ds,  s.f.  ilFn  at  lOO.NR.o* 

Debentures  for  Han.  A St.  Joseph  stock 0* 

Nebr’ska  ext. , $20,000  p.  m.  (s.  t.,  not  firtn)  NBo**r 

Chicago  A Iowa  Div.,  coUat  trust. NR.o* 

B.AMo.RR.inNeb.  5 I’d  gr.,  s.  f.,  dr.  atlOO.N  8 > 
Con.M$14000000  1 Exempt,  not  dFn  tlU  1908  i 
b,  $55 1 ,000,  and  c,  $4,453 ,000  canceled  not 
* $8,000,000  additional  owned  by  railway— 

"4 

77 

27 

41 

58 

58 

58 

AU 

i'62 

37 

101 

826 

1,642 

901 

415 

1,472 
121 
585 
inolud 
see  be 

1895 

1898 

1904 

1896 
1901 

19M 

1899 
,1903 

1877 

1873 
5 1899 
U899 
)1879 
U879 
1881 
1881 
1883 
1887 
1895 
<1878 
U878 
ed.  d, 
low. 

$1,000 
1,000 
1,000 
1,000 
500  Ac. 
1,000 
50 
100 
100 
1,000 Ac 
l.OOOAc 

5.000 

1.000 
1,000 

100 
100 
100 
100 
1,000 
l,000Ac 
l.OOOAc 
1,000 
1,000 
1,000 
too  Ac. 
1,000 
l,OOOAc 
1,000 
60()  Ac. 
600  Ac. 
$1,750, 
U Guar 

IT  $3,500,000 

500.000 

150.000 
See  text. 

666.000 

1.419.000 
195,650 

19,542,800 

19.544.000 
22,000,000 

*37,338,000 

5,*i00,000 

142,500 

263.000 

1.750.000 

1.500.000 

329.000 
110,839,100 

21,699,100 

50.835.000 

5.992.000 
b2,449,000 
c8,049.000 
d4,300,000 
e7 ,968,000 

9.000. 000 

25.344.000 

2.320.000 
g8,595,000 

5.000. 000 
000,  and  e, 
anteea  jointl 

t"- 

!" 

4 In  1904 
3i«g. 

3 K- 

t"- 

7 

7 

7 

4 

3ifl 

4 

5 
4 
4 

4 

5 

4 

5 

6 
6 

$3,135,0 
y and  se 

M.  A S. 
F.  A A. 

J.  A D. 
F.  A A. 
A.  A 0. 
Q.-M. 

J.  A J. 
J.  A J. 
A.  A 0. 
J A J. 
J.I6AD. 
A.  A 0. 
Q— F. 
Q.-J. 
F.  A A. 
Q.-J. 
J.  A J. 
J.  A J. 
J.  A J, 
A.  A 0. 
A.  A 0. 
M.  A S. 
F.  A A. 
M.  A N. 
M.  A N. 
F.  A A. 
J.  A J. 
J.  A J, 
00  (in  si 
verally 

N.Y.,  J.P.  Morgan  A Co. 
do  do 

do  do 

do  do 

N.Y.,  Sec.  A Trust  Co. 

New  York. 

Phlla.,  Treas.  of. 

N.  Y.,  120  Broadway, 
do  do 

do  do 

do  do 

N.  Y.,  Eqult.  Trust  Co. 
N.  Y.^  120  Br^way. 

do  do 

N.  Y.,  Boston  and  Chic. 
N Y.,  Bk.of  Com. A Bost. 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Boston,  Bk.  of  Com’roe. 

do  do 

nklng  fund  unoanceled 
with  Clev.  Cln.  Chic.  A 

Mch.  1,  1945 
Feb.  1.  1948 
Jan.  1,  1906 
June  1, 1943 
Aug.  1,  1945 
Oct.  1,  1951 
Deo.,4,’04, 11* 

Jan.  3,  ’05,  2% 
July  1,  1950 
Oct.  1,  1949 
July  1,  1907 
To  June  15  ’12 
Oct.  1.  1912 
Feb.  1,’05,  lie 
Jan.,  ’05.  l\% 
Feb  1,  ’05,  315 
Jan.  2,  '05, 1\ 
July  1,  1905 
July  1.  1949 
July  1,  1949 
Oct.  1,  1919 
Oct.  1,  1919 
Sept.  1,  1921 
Feb.  1,  1922 
May  1,  1913 
May  1,  1927 
Feb.  1,  1905 
July  1,  1918 
July  1,  1918 
) included. 
St.L. 

Bowling  Green  Trust  Co.  of  New  York  as  trustee.  V.  73,  p.  899,  1356. 
Year  ending  June  30. 1904  (41  miles),  gross,  $57,665;  net  above  taxes, 
$5,930.  President,  Robert  Mo  M.  Gillespie;  Treas.,  W.  H.  Hall.  Office, 
71  Broadway,  N.  Y -(V.  74,  p.  986;  V.  78,  p.  2383.) 

Cbeetnut  Hill  KR.— Owns  from  Germantown  to  CUestnut  JctUl 
Pa.,  4 miles;  being  double-tracked  May,  1902.  Re-leased  In  1896  to 
Phlla.  & Reading  By.,  the  rental  being  reduced  from  12  per  cent  to  6 
per  cent  on  stock,  the  latter  being  Increased  In  June,  1902,  from 
|l20,650  to  $195,650  —(V  74,  p.  936,  986;  V.  75,  p.  76.) 


Kansas  City,  etc..  In  all  915  miles,  of  which  about  110  double  backed. 

S/oad  Ownedr—  Miles 

Barnett  to  Columbiana,  III  ..  52 
Springfield,  111.,  to  Grove,  HI..  54 
Leatea  Lines— 

Chicago  to  East  St.  Louis,  lU . 280 
Coal  City  Line,  Ind. 


„ Wann,  via 

J ackeonArUle  Godfrey  & 
Upper  Alton  (all  In  111.).,..  158 
Trackage  to  Peoria,  111.,  etc....  23 


Dwight,  111.,  to  Washln^on 

and  Lacon,  111 80 

Mexico,  Mo.,  to  Cedar  City,  Mo  50 

Total  of  all  owned,  leased  and  operated  In  system 973 


The  railroad  company  In  Sept.,  1904,  purchased  the  Quincy  Carroll- 
ton & St.  Louis  Ry.,  Barnett  ro  C lu'iibiana.  111.,  52  miles,  with  track- 
age, 6 miles,  Included  above  Cut  ‘iff  between  Mexico,  Mo.,  and  Old 
Monroe,  65  miles,  jointly  built  with  Jhic.  BurL  & Quincy,  was  opened 
Sept.,  1904.  See  Bunds  below. 


Organization— This  railway  company  was  organized  In  April,  1900, 
and  purchased  substantially  all  the  stock  of  the  Chicago  & Alton 
Railroad  Company,  vlz^  $18,322,400  of  the  $18,751,100  common  and 

S 3,472, 200  of  the  $3,479,500  preferred  stock,  all  of  which  has  been 
eposlfed  as  security  under  the  first  lien  mortgage  of  1900;  also  the 
line  of  the  St.  Louis  Peoria  & Northern  between  Springfield  and  Grove, 
68  miles.  The  railroad,  whose  separate  existence  is  maintained  for 
legal  reasons,  has  been  leased  for  99  years  from  April,  1900,  the  rental 
being  the  net  earnings,  after  payment  by  the  lessee  of  aU  interest  on 
bonds , taxes  and  other  charges,  etc.  See  V.  70,  p.  686, 995. 

Stock.— Authorized,  $20,000,000  each  of  common  and  4 per  cent 
non-cnm.  preferred;  issued  in  amounts  as  shown  in  table  above,  the 
unissued  stock  being  reserved  to  exchange  for  the  outstanding  stock 
of  the  railroad  company  not  now  owned. 

The  Rock  Island  Co.  and  the  Harriman  interests  in  1904  acquired 
control,  their  stock  holcings  being  held  in  a voting  trust,  ensuring 
harmonious  management.  See  Chroniclb,  Jan.  28,  1905,  and  V.  78, 
p.  47.  342;  V.  79,  p.  151, 1331, 1461.  2204. 

Dividends.— Dividends  on  preferred  paid  Jan.,  1901,  to  Jan.,  1905, 
both  inclusive,  4 per  cent  yearly  (paid  J.  & J.). 

Bonds.— The  first  lien  31S8  of  1900  are  secured  by  practically  the  en- 
tire capital  stock  of  the  C.  <te  A.  Railroad,  as  shown  above,  and  by  a 
direct  first  lien  on  Springfield  to  Grove,  53  miles.  V.  70,  p.  894,  944. 
See  application  to  list  in  full  in  Y.  71,  p.  1021. 

The  railroad  mortgage  securing  the  3 per  cents  of  1899  will 
provide  funds  for  improvements  and  extensions.  Bonds  in 
excess  of  $40,000,000  may  be  issued  thereunder  on  vote  of  two- 
thirds  of  the  stockholders  for  extensions  of  not  over  500  miles* 
main  track,  at  not  exceeding  $20,000  per  mUe,  to  fund  leased  line  rent- 
tal  obligations  and  for  future  betterments  not  to  exceed  $5,000,000  at 
not  over  $1,000,000  per  annum  from  Jan.  1,  1900.  Stockholders  in 
1899-00  purchased  $31,988,000  of  the  new  3 p.  o.  bonds  at  the  rate 
of  $650  cash  for  each  $1,000  face  value;  V.  70,  p.  739.  See  official 
circular  in  V.  69,  p.  178;  also  p.  26, 129,  541;  V.  70,  p.  429, 995. 

The  4 p.  c.  collateral  notes  or  the  railway  company  ($5,000,000  auth- 
orized Issue)  are  secured  by  deposit  of  $7,000,000  radroad  refunding 
bonds,  part  of  $8,000,000  Issued  to  the  railway  for  advances  made  for 
Improvements.  V.  77,  p.  1746. 

Stockholders  of  Railroad  Co.  voted  on  Sept  7, 1904,  to  authorize  the 
issue  of  refunding  bonds  in  excess  of  the  $40,000,000  then  sold  and 
pledged,  viz.,  $5,000,000  for  betterments  and  $350,000  for  purchase 
of  Quincy  Carrollton  & St.  Louis  Ry.  V.  79,  p 21 1,  967. 

In  Deo., 1902,  made  a Joint  equipment  trust  for  $475,000  with  Mobile 
A Ohio  RR.  covering  500  freight  oars.  V.  76,  p.  47. 


General  Finances.— Expenditures  for  Improvements  and  equipment 
for  3 years  ending  July,  1903,  were  $12,943,329.  V.  77,  p.  1226. 


Latest  EARN’s- 5 mos.,  ) 1904....  Gross,  $5,863,478  ;net,  $2,186,995 
July  1 to  Nov.  30.  5 1903.. ..Gross,  5,129,211;  net,  1,694,264 

Annual  Report.— Fiscal  year  now  ends  June  30.  Report  for  year 
1903  04  was  in  V.  79,  p.  1453, 1700 


1904.  1903. 

MUes 915  915 

Gross  earnings $11,425,853  $10,07 1 ,092 

Oper.  expenses 7,524,600  6,625,196 


1902. 

920 

$9,225,739 


Net  earnings $3,901,253  $3,445,896  $3,201,820 

Dlvidenus  (7  p.  o.)  on  Chicago 

& Alton  RR.  stock  owned.... x$l,525,622  x$l, 525,622  x$l, 525,622 

Miscellaneous  Income 240,651  244,449  2,517 

Total  Income $5,667,526  $5,215,967  $4,729,959 


Interest  on  3ia  per  cent  bonds.. 
Other  Int.,  discount,  etc... 

Flood  damage  1903 


Surplus $123,908  $69,281 

Under  Its  lease  of  the  Railroad,  the  Railway  Company  operate 
rental  paid  in  19 13-04  oi...  hoio.... 

3.  |1.78').a06.  From  this  1; 

ita  atnek  Thfa  atnnk  Is 

udends  received  thereon  ($1,625,622)  ai 


therefore 


Id  7 per  cent  ($1,563,644)  by  the  BaUroad 
•*  which 


raed  by^the^Ballwt 

Officers.— Chairman  of  Exec.  Com.,E.  H.  Harrlman;  President.  B.  M, 
Felton;  Vioe-Pres.,  Wm.  D.  Cornish;  Comptroller,  William  Mahl;  Treas., 
F V.  S.  Crosby;  Secretary,  Alex.  Millar,  120  Broadway,  N.  Y.;  Gen. 
Mgr.,  J.  A.  Goodnow. 

Directors— James  Stillman,  E H.  Harrlman  ’W.  B,  Leeds,  W.  H.  Moore.  D.  G. 
Held.  Robert  Slather  New  Vork;  James  H.  Moure,  S.  M.  Felton,  James  B.  For- 
gan,  John  J.  Mitchell.  N.  B.  Ream,  Chicago. 

— (V.  79,  p.  1331,  1458, 1461,  1700,  2204.) 

CHlcago  Burlington  & Quincy  RR.— CReeMap.;— ROAD.— Ope- 
rates a great  system  of  roads  extending  from  Chicago  wester^,  reach- 
ing St.  Paul  and  Minneapolis,  Minn.,  St.  Louis  and  Kansas  Cfity,  Mo., 
Omaha,  Neb.,  Denver,  OoL,Oheyenne,Wyo.,  Black  HUU,  8.  D.,  and  Bil- 
lings, Mont.  The  accompanying  map  shows  clearly  the  system,  viz.: 

Miles.  I Miles. 

Lines  east  of  Missouri  Blver.4,118  Lines  leased 202 

Lines  west  of  Missouri  River. 4,069  | Narrow-gauge  lines 68 

Total  June  30,  1904  (less  duplications  83  miles). ..8,378 

The  stockholders  voted  on  Nov.  4,  1903,  to  purchase  the  Iowa 
& St.  Louis  RR.,  CentrevlUe,  la.,  to  Macon,  Mo.,  52  miles,  and  pro- 

snd  to  St.  Louis  and  to  Sioux  (jlty,  la.,  a total  of  510  miles 

\y.  /«,  F-  Quincy  RR.  Bridge  (V.  75,  p.  1030;  V.  76,  p.  1083)  and 
Burlin^on  & Western  (V.  76,  p.  509>,  Winona  Bridge  (V.  77,  p.  249), 
ind  on  Dec.  22, 1904,  to  purchase  the  Jacksonville  & St.  Louis.  V.  79, 
) 2451.  The  cut-off  between  Mexico  and  Old  Monroe,  Mo.,  65  noiles, 
milt  jointly  with  Chicago  & Alton,  was  opened  Sept.,  1904. 

Organization,  &o.  This  was  a consolidation  m July,  1375,  of  the 
Jhloago  Burlington  & Quincy  In  Illinois  and  the  Burlington  Missouri 
River  m Iowa.  Chicago  Burlington  <b  Northern  and  other  subsidiary 
lines  In  IlHuols  were  absorbed  In  May,  1899.  V.  68,  p.  975.  In 
1900  purchased  the  remalnmg  leased  lines  In  Iowa  and  Missouri,  viz.: 
Kans.  C.  St.  Jos.  & Co.  Bluffs,  St.  L.  K.  & N.  W.,  Chic.  Burl.  & K.  O., 
Han,  &.  St.  Jos.,  Keokuk  A West,  and  Chic.  Ft.  Mad.  A Des  Moines, 
Burl.  & Missouri,  etc.  V.  71,  p.  697, 863, 963;  V.  73,  p.  137,  899. 

In  Oct.,  1904,  $107,661,000  of  the  $110,839,100  stock  had  been  ex- 
changed for  the  Joint  20-year  4 p.  o.  bonds  of  the  Gt.  Northern  and 
Northern  Pao.  secured  by  the  deposit  of  the  stock  In  trus’,  on  the  basis 
of  $200  in  bonds  for  $100  stock.  See  circular,  V.  72,  p.  871,  and  appli- 
cation to  list,  y.  73,  p.294,  and  description  of  bonds  under  Great  Nor. 

In  June,  1902,  purchased  practically  aU  the  bonds  and  stock  of  the 
Jacksonville  A St.  Louis  By.,  Jacksonville,  to  Centralla,  111.,  112 
miles.  V.  74.  p.  426, 1307;  V.  75,  p.  793. 

For  legal  reasons  the  road  Is  leased  to  the  Ohio.  BurL  A Quincy  Rail- 
way (which  see  below)  for  99  years  from  October,  1901,  at  7 per 
cent  per  annum  on  stock.  V.  73,  p.  842, 1011, 1061, 1207, 1312. 

Capital  Stock.— *1710  stock  has  been  Increased  for  the  acquisition 
of  new  lines,  retirement  of  over  $15,000,000  convertible  debentures, 
etc.;  in  1880  a 20  p.o,  distribution  was  made.  See  “Organization”  above. 

Drvs.—  ) ’81-87  ’88  ’89  ’90  ’91  ’92  ’63  ’94  ’95-’97  ’98  ’99  to  Sep., ’01 
Per  cent.  { 8 yxly  5 4 5 4i4  5 5 4%  4 yly.  5%  6 yearly. 

On  June  15, 1901,  2 p.  o.  was  paid  for  the  4 months  ending  July  1, 
1901,  when  Interest  on  the  new  Great  Nor. -Nor.  Pao.  collateral  trust 


and  the  lien  securing  the  bonds  will  become  an  absolute  first  mortgage, 
covering  all  Bnes  east  of  the  Mississippi  River,  upon  the  pay- 
ment of  $21,699,000  consolidated  mortgage  4 per  cent  bonds  duo, 
July  1, 1905.  Of  the  bonds,  $24,024,00018  reserved  to  retire  the  con- 
sols and  Chic.  & Iowa  div.  5s,  the  lemalnlng  $4,149,000  being  avail- 
able for  improvements.  V.  79,  p.  2454.  See  V.  68,  p.  771;  abstract, 
V.  69,  p.  283;  V.  69.  p.  795;  V.  74,  p.  1307;  V.  75,  p.  665;  V.  78,  p.  1391, 
1961,  2383,  2441;  V.  79,  p.  211. 

The  Iowa  Division  bonds  are  a first  mortgage  on  the  main  Ime  in 
Iowa  from  Burlington  to  EastPlattsmouth  on  the  Mo.  River,  278  mUes, 
and  on  120  miles  of  branches;  they  are  also  a first  collateral  lien  on  42<) 
miles  of  branches  and  86  miles  of  second  track.  These  bonds  have  a 
sinking  fund  of  II9  per  cent  ($203,800)  yearly,  for  which  the  4s  are 
subject  to  call  at  100,  the  5s  at  105.  The  single  main  line  and  branches 
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RAILROADS. 


Ohicaao  Burlington  <6  Quincy — (Ooncluded)— 
Burl.  & Mo.  RR.  InNeb.,  s.f.  for  At.&N.RR.stk.NB 
Hannilaal  & St.  Jo.,  oonsol.  M.,  now  1st  M..F.O’ 
K.C.St.J.&  Coun.  Bl.,con.M.  (Nos.  1 to  500pf.)o' 
1st  Ms.  Nod.and  Tark.Val.RRs.  s.f . (dr.at  100)  .o' 
Rep.Val.,lstM.,^,(dr.atlOO)  s.  f.,$14,000y’ly.< 


Atoh.  & Neb. , 1st  M. , At.  to  Lin.,  Neb.,  etc.,  guai . _ 
Lilno’n  & N.W.RR.lstM.  guar., s.f.l p.o.,notdr’n. 

' ' - se.— O.R  &M.lstM..  g ' 

■■  ---  - ~ fc.  >1 


Chicago  Gin,  <t  Loui 


Gen.  M.,  $900,000,  call  at  110  aft.  Oct.,  ’10.  AB 
Chicago  & Clnoln.  IstM.,  $7.50,000,  g.,  caU.  text. 
Cln.  Ind.  & W.,  1st  M.,  $600,000  call.  text.OB.o* 
Ch.  Cin  & L.  refunding  mortgage. A B.  ..c‘ 

Hoosler  Equip,  let  M..  ser.  A,  guar.  p.  & l.BB.. 
Equlnment  trusts,  $300,000,  part  due  yearly.. 
Chic.  <t  Bast.  Illinois— Com.  stk.  ($15,000 p.  m.)LTlp 
Pf.  et’k,  $10,000,000,6  p.c.non-oum($10,000  p.m  ' 

1st  mort.  (s.  f.  $20,000, no drawtnge) Ce.i 

Danville  & Grape  <3reekRR.-  1st  M.,  assumed..! 


Consol,  mortgage  (for  $6,000,000), gold Ce. 

Collateral  trust  bonds,  sinking  fund 

Gen’l  oonsol.  and  1st  mort.  $30,000,000.. Ce.o*r 
Chic.  & Ind.Coal— 1st  M.  $25,000 p.m., ass’d.Mp.c* 

Evanev.  T.  Haute  & Chic.,  Income  mortgage 

Indiana  Block  Coal,  let  mort.,  e.  f.,  call  at  par... 
Car  trusts,  Inclint.,  Deo., ’04,  cue  $10,921  m’thly 

Equipment  bonds,  ser.  B,  due  quarterly 

OAic.cfiEne— letM.,  g.,  tnt.  guar.tillprln.paid.Ce.o' 
Income  bonds  for  $10,000,000  5 p.  o.  non-oum.R 
Terminal  1st  mortgage,  gold 


$1,000 
1,000 
100  &o. 
1,000 
.00  &c. 
100  &c. 
1,000 
1,000 


1,000 
1,000 
1,000 
100 
100 
100  &c. 
1,000 
1,000 
1,000 


1,000 
1,000 
500  Ac 


5.000. 000 

314.000 
kl,078,000 

1.125.000 

600.000 

1.804.000 
161,000 

750.000 

600.000 

2.000. 000 

400.000 

240.000 
7,217,800 
8,830,700 
2,709,900 


INTEREST  OF  DIVIDENDS. 


Boston,  Bk.  of  Com’rce. 


Bost.,  Am.  L.  & Tr.  Co. 


J.  & D. 
A.  & O. 
& A. 


5 M.  A S. 
5 g.  M.  A N. 
Mostly  owned 


Jan.  1,  1910 
Mob.  1,  1911 
Jan.  1,  1907 
June  1,  1920 


N.  Y.,  4tb  Nat.  Bank. 
N.  Y.,  Central  Trust  Co. 
N.  Y.,  FourthNat.  Bank. 
N.  Y.,  Central  Trust  Co. 
do  do 

do  do 

N.  Y.,  Met.  Trust  Co. 
J.Y.,  Farm.  L.  ATr.  Co. 


Jan.  1.  1910 
Oct.  1,  1950 
Jan.  1,  1951 
Feb.  1,  1962 
June  1,  1952 
July  1,  1953 
July,  1905-12 
To  June,  1913 
Jan.  2,’0!^  5% 
Jan.  2,  ’05,1% 
Deo.  1,  1907 
May  1,  1920 
Deo,  1,  1931 
Oct.  1,  1934 


New  York.  Erie  RR. 


.Inly  1,  1908 
To  Apr.  5,  ’18 
To  Sept.,  1910 
May  1,  1982 
Oct.  1,  1982 
July,  1918 


The  sinking  funds  held  aUve  Jan.,  1905,  of  the  bonds  given  above  as  outstanding:  Of  g,  $6,582,400;  B,  $2,000,000;  k,  $478,200. 


miles)  may  be  Issued  an  additional  $14,000  per  nalle.  65,  p.  462. 
Denver  Bxt.  bonds  can  be  Increased  o^y  for  2nd  track  at  $10,000  p.  m 


The  collateral  trust  Nebraska  extension  bonds  of  1887  are  Issued  at 
$20,000  per  mile  for  single  and  $10,000  per  mile  for  second  track  on 
not  exceeding  1,500  miles.  Abatract  of  deed  V.  45,  p.  441. 

Burlington  <t  Missouri  BE.  in  Nebraskaconsol.  mortgage  of  1878  Is  for 
$14,000,000,  and  Is  now  a 1st  M.  or  1st  collateral  Hen;  aU  except  the 
exempt  bonds  are  subject  to  call  for  the  sinking  fund  at  par;  $171,400 
retired  in  1903.  The  “ exempt  ” bonds  may  be  called  after  1908. 

GENERAL  Finances.— Com  being  one  of  the  principal  articles  carried 
the  earnings  vary  greatly  according  to  the  size  of  the  crop. 

In  Apr.,  1904,  $15,492,000  111.  Dlv.  3%  and  4 per  cent  bonds  were 
sold.  V.  78,  p.  1391,  1961. 

ANNUAL  Report.— Fiscal  year  ends  June  30.  Report  for  1903-04  was 
In  V.  79,  p.  1950,  1964  (see  also  editorial,  p.  2057),  showing  oper- 
ations, Including  results  of  the  C.  B.  A N.,  etc. 

1903-04.  1902-03.  1901-02. 

“ ‘ 8,378  8,324  8,124 

$44,651,997  $42,782,406  $36,072,079 

14,494,573  14,136,281  12,857,267 

6,081,622  5,719,692  4,865,899 


Passenger.  

Mail  and  miscellaneous 


..$12,814,917  $13,326,108  $10,083,111 


Surplus $3,980,168  $4,491,538  $1,263,389 

Directors.— Geo.  B.  Harris  (President),  Chicago.  HI.;  Charles  K Perkins  of 
Burlington.  la.;  J.  J.  Hill,  St.  Paul,  Minn.;  W.  P.  Clongh,  Robert  Bacon,  E.  H. 
Harriman,  Jacob  H.  Schiff,  George  J.  Gould,  H.  McK.  Twombly,  Norman  B. 
Ream  and  Edward  T.  Nichols  of  New  York. 

-(V.  79,  p.  1950,  1964,  2454,  2537,  2696.) 

Clilcago  Burlington  A Quincy  Railway.— Leases  the  Chlo. 
Burl.  AQ.  Batlrotid  system  for  99  years  from  October  1901,  at  7 

— T orated  In  Iowa  on  Oct.  16, 1901.— V.  73, 

lailroad  above  and  Northern  Securities 


per  cent  on  its  stock.  Incorporated  In  Iowa  on  Oct.  16,  ^901.- V.  73, 

S.  84^1207.  See  C.  B.  A Q.  Railroad  above  and  Northern  Securities 
;em,  V.  73,  p.  1357.  Stock  authorized.  $100,000,000;  In  July,  1903, 
not  yet  Issued.  The  Joint  Income  account  of  the  Railway  and  Railroad 


Directors.— George  R.  Harris,  President;  Charles  E.  Perkins,  John  S.  Kent . , 

James  J.  Hill,  W.  P.  Clough,  George  W.  Perkins,  E.  H.  Harriman,  M.  L.  Schiff, 
W.H.  McIntyre,  James  Stiliman  and  Darius  Miller.- (V.  78,  p.  842, 8s9,  1312.) 

Cblcago  Cincinnati  Sc  LonlSTllle  RR.— (Nee  Jfap.)  Owns  Cin- 
cinnati to  Hammond,  Ind.  (near  Chicago),  264  miles.  A consolidation 
on  June  4,  1903,  of  tbe  Cincinnati  Richmond  & Muncle  RR.  and  Cin- 
cinnati A Indiana  Western  RR.  V.  76,  p.  1247.  Tue  Pere  Marquette  in 
June,  1904,  acquired  the  $4,206,000  stock,  which  is  deposited  as 
security  for  its  collateral  trust  bonds,  guaranteed  by  the  Cln.  Ham.  A 
Dayton,  the  latter  leasing  the  portion  within  the  State  of  Ohio.  V.  78, 
p 2598,  V.  79,  p.  211,2696. 

Stock  outstanding,  $4,206,000;  par  of  shares,  $100. 

The  Cin.  Richmond  A Muncle  1st  5s,  (Chicago  A Cincinnati,  and  Cin. 
A Ind.  West,  issues  are  all  subject  to  call  at  110  after  10  years  from 
their  Issue,  the  Cin.  Rli  h.  A Muncle  after  Oct.,  1910.  See  official  state- 
ment, V.  71,  p.  1066;  V.  74,  p.  1195.  In  Aug.,  1903,  made  a mortgage 


Cblcago  Sc  Bastern  Illinois  RR.— Operates  road  (double  track 
to  Danville  Jet.,  106  miles)  from  Chicago,  HI.,  to  Terre  Haute,  Ind., 
and  bituminous  coal  fields;  also  to  Thebes  and  Joppa,  111. 

An  extension  from  the  main  line  at  Findley  to  Pana,  111.,  on  the  Cl. 
Cin.  Chlo.  A S.  L.,  20  miles,  was  operated  from  Aug.,  1904,  afford- 
ing with  trackage  over  the  Big  Four  a through  line  for  the ’Frisco  to 
Chicago.  V.  75,  p.  1087.  Extension  from  point  in  Vermilion  Co.  to 
Villa  Grove,  62  miles,  was  completed  in  1904 


Ltnes  owned  in  fee.  

Dolton  to  Danville,  111 107 

DanvlUe,  lU.,  to  Brazil,  Ind 61 

Momence  Jo.,IU.,to  Brazll,Ind.l30 


Clssna  Jo.  to  Clssna  Park,  HI..  11 
Rossvllle  Jo.  to  SldeU  Jo.,  HI. . 34 
Percy  J ot.  to  La  Crosse,  Ind ...  46 
Milford  Jo.,ni.,to  Freeland.Ind  11 
Coal  Blufl,  Ind.,  to  Casey,  Ind.  7 
Woodland,  III.,  to  Villa  Grove.  62 


Findlay,  111.,  to  Pana 20 


Hunt’s  Extension 7 


Total  operated  Deo.,  1904.. ..840 

Double  track isg 

Side  tracks 380 


History,  Leases,  Ac.— In  August,  1902,  the  St.  L.  A San  Fran, 
acquired  the  greater  part  of  tbe  stock,  as  said  below.  The  road  wlU 
form  part  of  a through  Hue  to  New  Orleans,  expected  to  be  opened  In 

The  Chicago  A East  III.  owns  $1,000,000  stock  of  Chlo.  A Western 
Indiana.  Special  lease  of  Chicago  freight  terminals,  V.  78,  p.  819. 
In  1902  the  traffic  contract  made  in  1890  with  the  Elvansvllle  A 
Terre  Haute  for  the  operation  of  a through  line  between  Chicago  and 
Evansville  was  still  In  force.  (V.  55,  p.  995.) 

In  1902  the  Southern  HI.  A Missouri  Bridge  Co.  (which  see)  let  con- 
tracts for  a bridge  across  the  Mississippi  River,  forming  with  St.  Louis 
Southwestern  a direct  line  to  Texas  points.  V.  71,  p.  1219;  V.  74,  p.  936, 

Stock.— In  addition  to  the  amounts  outstanding  in  table,  $5,230,600 
common  and  $161,300  pref.  were  In  treasury  in  Jan.,  1905. 

In  Aug.,  1902,  the  St.  Louis  A San  Francisco  RR.  gave  In  exchange 
for  the  common  and  preferred  stock  Its  stock  trust  certificates  at  the 
rate  of  $100  thereof  for  each  $100  share.  V.  75,  p.  289.  In  January, 
1905,  all  of  the  $7,217,800  common  and  $6,211,700  of  the  $8,830,- 
700  preferred  had  been  exchanged  on  this  basis.  The  St.  Louts  A 
San  Fran,  has  the  option  to  retire  the  trust  certificates  at  any  time  at 
$250  per  $100  common  stock  trust  certificate  and  $150  per  $100 
pref.  stock  trust  certificate,  payable  In  gold,  and  obligates  Itself  to 
pay  off  the  enilre  Issue  In  40  years  from  date  at  the  same  rates  mean- 
while obligating  itself  to  pay  10  p.  0.  dividends  on  the  common  and  6 
per  centum  on  the  preferred  trust  certificates,  respectively,  these 
amounts  being  equivalent  to  4 per  cent  on  the  principal  sum  to  be 
eventually  received  in  payment  therefor.  Upon  failure  to  pay  any 
dividend  within  30  days  after  demand  therefor,  any  holder  may  sur- 
render the  certificates  to  the  trustee  andrecelve  the  shares  represented 
thereby.  See  also  V.  75,  p.  289,  393, 1031. 

Divtdbnds—  ) ’91.  ’92-*7.  ’98.  ’99.  ’00.  ’01.  ’02.’  03.  1904.  1905. 

On  pref.,  p.  0 > 4%  6 yrly  6 6 6 6 6 6 6 Jan.,1% 

Common,  p.o 3 0 0 2%  3%  4%  5%  6 6 Bt^low.  Jan.,5 

In  1904,  on  common,  Jan.,  3 p.  0.;  J uly,  5 p.  0.  V.  78,  p.  2383. 

Bonds.— The  general  consol,  and  1st  mortgage  of  1887  (trustee.  Cen- 
tral Trust  Co.)  provides  for  the  retirement  of  $6,042,000  prior  bonds  and 
for  Issue  of  bonds  on  new  road  at  $18,000  per  mUe  for  single  track 
also  for  bonds  for  equipment  at  $7,000  per  mile  and  for  double  track  at 
$8,000  per  mUe.  In  1897  the  total  Issue  of  gen.  oonsol.  bonus  was 
limited  to  $30,000,000  and  bonds  were  reserved  for  Chicago  A 
Indiana  Coal  firsts.  See  V.  64,  p.  1088;  V.  78,  p,  1446;  V.  79,  p. 
1331.  Series  B equipment  bonds  mature  $57,000  each  June  and  Dec. 
and  $56,000  each  March  and  Sept. 

General  Finances.— This  company  owns  most  of  the  capital  stock 
of  the  Brazil  Block  Coal  Co.,  and  carries  all  its  coal.  It  carries  also 
the  coal  of  the  Danville,  Clinton  and  WUUamson  county  fields. 

Earnings.— For  5 mos.  ending  Nov.  30,  1904,  gross,  $3,553,118; 
net,  $1,396,666;  charges,  $859,460;  bal.,  sur.,  $537,206. 

Annual  Report.- The  annual  report  for  1903-04  was  In  V.  79> 
p.  1951.  Rate  per  ton  per  mile  was  0 468  ots.  In  1903-04. 

lear  end.  JuneSO.  1904  1903.  1902.  1901. 

Miles  operat.  June  30  758  751  738  727 

Gross  earnings $8,664,042  $7,723,848  $6,277,494  $5,659,446 

Oper.  exp.  A taxes...  5,691,933  4,552,089  3,699,732  3,471,294 

Net  earnings $2,972,109  $3,171,759  $2,577,762  $2,188,152 

Net(lncl.oth.lnoome).$3,327.651  $3,544,558  $2,826,909  $2,407,215 

Interest  paid 1,356,778  1,282,323  1,245,889  1,201,671 

Rentals 225,65.5  157,523  132,138  137,578 

Dlv,  on  pref.  stock.  . (6)  409,842  (6)409,842  (6)409,842  (6)379,842 
Dlv.  on  com.  stock....  (8)577,424  (6)433,068  (6)  431,868  (5%)370,879 
Const’n,deprec’n,eto.  400,121  920,646  607,172  317,246 

Balance $357,831  $341,155  None.  None. 

Officers.— President,  a.  J.  Davidson,  St.  Louis;  1st  Vloe-Pres.,  Rob 
ert  Mather,  New  York;  Secretary,  J.  8.  Ford.  N.  Y.  office,  71  Broad 
way.— (V.  77,  p.2338;  V.  78,  p.  342,  819,  1446,  1496,  2383;  V.  79,  p. 
1331, 1951,  2642;  V.  80,  p.  162.) 

Cblcago  Sc  Erie  RR.— rNee  Map  BrieBB.J— Owns  from  Marion,  O., 
to  Hammond,  Ind.,  249  miles,  and  leases  trackage  over  Chicago  A 
West.  Ind.  to  Chicago,  20  m.  Erie  RR  Co.  owns  entire  $100,000  stock . 

Bonds.— The  first  mortgage  (trustees  Central  Trust  Co.  and  Edward 
Daniels)  covers  249  miles  of  road,  the  contract  with  the  Chicago  A 
Western  Indiana,  $1,000,000  of  that  company’s  stock  and  $240,000 
stock  of  Chicago  Belt  Ry.  See  abstracts  V.  51,  p.  911,  V.  61,  p.  750. 

Cblcago  Sc  Grand  Trnnlc  Ry.— See  Grand  Trunk  Western  Ry. 

Cblcago  Great  Western  Ry.— ("Nee  Jfop.j— History.- The  Chi- 
cago St.  Paul  A Kansas  City  was  organized  in  May,  1886,  and  in  De- 
cember, 1887,  merged  with  Minnesota  A Northwestern.  In  August, 
1892,  reorganized  per  plan,  Vol.  55,  p.  856. 

On  Sept.  7, 1893,  the  Great  Western  acquired  by  deed  the  title  of  the 
Chicago  St.  Paul  A Kansas  City  Ry.  (815-67  miles).  In  June,  1902, 
the  old  mortgages  were  satisfied  of  record;  V.  74,  p.  726.  As  to  7-year 
contracts  made  In  1902  with  packing  companies,  see  V.  75,  p.  341. 

Road.— Operates  the  “Maple  Leaf’  route,  radiating  from  Oelweln 
Ia.,northerly  toSt.  Paul  easterly  to  Chicago  and  southerly  and  west- 
erly to  Kansas  Cltv  and  Omaha,  embracing : 
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Snbacrlbers  will  confer  a great  favor  by  slvlny;  Immediate  notice  of  any  error  discovered  In  these  Tables. 


Chicago  JUiltvaukee  & 8t.  Paul-(OoncVd)— 

liaorosBe  & Dav.  Dlv.  1st  mortgagis F.o' 

Wl80.Val.RR.Co.  letM.,  Tomah  to  Merrill,  Wls.< 

WlB.  Val.  Dlv.  1st  M.  8.  f.,  not  dr’n NB.o' 

_ . ■ * , 8.  f.,  not  dr’- 


Dnb.  Dlv.  l8t  M.,  8.  f.,  not  dr’n NB.o’ 

Ohio.  & Pao.  Dlv.  let  M.  (Oh.  to  Klttredge).F.o' 
do  West’n  Dlv.  let  mort.,  (eee  text)  gold.F."' 
Ohio.  & Lake  Superior  Dlv.  let  mort.,  gold.F. 
Wle.  & Minn.  Dlv.  l8t  mortgage,  gold.F.. 


Terminal  n 

Dakota  & Great  Southern  It 
Ohio  & MlBBOuri  River  Dlv.  let  mortgage. . 
Gen. . M(tor  $150,000,000),  gold  Ser.  / 

--  “V”31fl8.. 


il  mortgage,  gold. ..F.o* 
n l8t  mortgage,  gold..F 
Iv.  l8t  mortgage F.o" 


MUw.  & North’n  let  mort.,  Schwarz. to  Gr.  Bs 

ConeoUdated  mortgage . 

Vhie.  A Jf.  West. -Com.  etk..  $77,601,045  auth.Tr 


Cedar  Raplde  & Mleeourl  :dlv.— 1st  mort.  3d  Dlv. 
M.  of  1884,  Oed.  Rapids  to  Des  Momee  River. . 
Madison  ext.  1st  M.,  g.  (b.1.  $23,000,not  drinl.F 
Menominee  ext.lBt  M.,  g.  (b.  1.  $20,000,  not  dn  F 
Northw.  Union  let  M.,  g.,  MU. to  Fond-du-Lao.F 
Winona  & St.  Peter  2u  uiuti.  (now  let)  assumed., 
let  mort.  ext.,  gold,  land  grant,  e.  1.,  aee’d.o.F' 

Plalnvlew  RR.  and  Minn.  Val.  let  mortgagee 

Booh.  & No.  Minn,  let  mort.,  guar,  (aesumed).. 


100 
100 

1865  1.000 

1866  " 
1884 
1871 

1871 

1872 
1867 
1871 
1878 
1878 
1882 
1882 

4e  In  1 

additional  In 


500  &o. 
500  &o. 
500  &o. 
1,000 
100  &o. 


2.051.000 

5.793.000 
3,000,000 


769,000 
b 2,977,500 
c 2,546,500 
d 3,365,000 
1,592,000 
It  4,038,500 


eee  text. 


J.  * J. 

& J. 
J.  A J. 
“ & J. 
J.  & J. 

■ & J. 
J.  & J. 
J.  & J. 
J.  & J. 
J.  & J. 

■ & J. 
J.  & J. 


J.  A D. 
J.  A D. 
J.  A J. 


M.  A N. 
J.  A D. 
A.  A O. 
J.  A D. 
M.  A S. 
A N. 
A D. 
Seml-an 
M.  A S. 
M.  A S. 
M.  A N. 
Addl 


N.Y.,Offloe,30  Broad  St. 
Boston,  Lee  Hlgglueou. 
N.  Y.  Ottloe,  30Broad  St. 


N.Y.,  Ch.MU.A  St.P.Ry. 

do  do 

N.  Y.  ,Co.’e  Offloe,52  WaU 


tlonal  amounts  In  ti 


July  1,  1919 
Jan.  1,  1909 
July  1,  1920 
July  1,  1920 
Jan.  1,  1910 
Jan.  1,  1921 


Jan.  1,  1924 
July  1,  1914 
Jan.  1,  1916 


May  1,  1989 
June  1,  1910 
June  1,  1918 
Jau.  3,  ’05,3ifl 


Deo.  1.  1916 
1908 

Sept.  1,  1908 
Sept  1,  1907 
Nov.  1,  1907 
ury,  eee  text. 


to  Woodbury,  MIoh.  Stock,  common,  $2,000,000«  preferred,  $450,- 
000:  outstanding,  common,  $675,000;  pref..  $271,000;  par  of  shares, 
$100.  The  first  mortgage  Is  for  $225,000  to  Union  Trust  Co.  of  Detroit, 
as  trustee ; bonds  all  In  treasury ; current  aoooimts  J an.  1, 1902,  $98,- 
836.  In  1901,  ctoss,  $84,248;  net,  $25,715;  Int  on  debt,  $9,907; 
dividends,  $6,266.  President,  James  H.  Dewing;  Treas.  and  Seoy.  H.  0. 
Potter,  Kalamazoo,  Mloh.— (V.  61,  p.  1063.) 

Ohlcaso  liake  Shore  &.  Bastern  By.— See  page  420. 

Chicago  Milwaukee  & St.  Paul  By.— Operates  from  Chl- 
oago  westerly  to  St.  Paul.  Minneapolis  and  Lake  Superior,  Omaha, 
N^.,  and  Kansas,  City,  Mo.,  with  Unes,  traversing  Illinois,  Iowa, 
Missouri,  Michigan,  Wisconsin,  Minnesota  and  the  Dakotas,  viz.: 

Soad.  Miles.  I Rood.  Miles. 

Lines  owned  (of  which  28  2nd  A 3rd  tracks 385 

mUes  owned  Jointly) 6,906  | Trackage  (Includ.  2d  track)...  289 

HiSTOBT,  Ac.— The  MUwankee  A St.  Paul  RR.  Co.  was  organized  May 
5, 1863,  and  on  Feb.  11, 1874,  took  Its  present  name.  The  system  has 
Bince  been  greatly  extended  by  the  construction  and  acquisition  of 
other  lines.  The  sale  of  the  MUwaukee  A Northern  to  the  St.  Paul  was 
ratified  In  September,  1893.  In  Mar.,  1903,  the  Wisconsin  Western 
R.  R.,  La  Farge  to  Wauzeka,  Wls.,  51  mUes,  was  acquired. V.  76,  p.541. 
Branch  from  Davis  Jet.,  111.,  to  McNabb,  77  mUes,  of  which  40  mUes 
is  ^trackage,  was  opened  May  1, 1904. 

OAFiTAi.  Stock.— The  preferred  stock  has  a prior  right  over  the 
eommon  stock  to  a dividend  of  not  over  7 per  cent  from  net  earnings  In 


V.  75.  p.  793.  Preferred  stock  on  Dec.  31, 1873,  was  $12,274,483;  It 
has  been  Increased  to  present  figures  almost  entirely  by  exchange 
of  convertible  bonds  for  stock,  only  about  $9,000,000  having  been 
Issued  for  other  purposes  (Improvements,  etc.).  In  July,  1904, 
$2,291,000  prior  Uen  bonds  were  exchangeable. 

Drvs.  slnce’90. ) ’91.  ’92.  ’93.  ’94.  ’95.  ’96.  ’97  to’OO. ’01. ’02.  ’03.  1904. 
On  common.  >0244245  yearly  6 7 7 7 

Onpreferred.  J 7 7 7 7 7 7 7 yearly  7 7 7 7 

In  1902,  on  common,  April,  3 p.  c.;  Oct.,  3ia  p.  o.  and  Jg  p.  e.  extra, 
making  7 p.c.  for  the  year.  V.  75,  p.  549. 

BONDS.- Abstracts  of  some  of  the  older  mortgages  were  pub- 
lished in  the  Chkonicle,  V.  45,  pp.  85, 114, 144, 212,  and  V.  48,  p.  830. 

The  foUowlng  bonds  are  convertible  into  preferred  stock  at  any  time 
within  ten  days  after  a dividend  shall  have  been  declared  and  become 
payable  on  the  preferred : Iowa  A Dakota  Extension  7s  and  Chicago 
MUwankee  A Bt.  Paul  consols  of  1875.  The  oonvertlble  bonds  were 
fuUy  described  In  Bdpplbment  for  March,  1893,  p.  2. 

Chicago  <t  Pacific  Western  Division,  see  Sdpplemknt  of  Jan.  1901. 
Terminal  five  per  cent  bonds  of  1884  cover  termlned  property 
of  several  hundred  acres  In  Chicago  and  MUwaukee. 

The  general  mortgage  of  1889  (see  abstract  In  V.  48,  p.  830)  Is  for 
50,000,000,  to  the  United  States  'Trust  Co.,  of  New  York,  ar  --  - 


0,000,  to  the  United  States  'Trust  Co.,  of  New 


prior  Hen  bonds  cannot  be  extended,  but  KdU  be  paid  off  at  maturity. 


Total  reported  by  the  company  as  outstanding... 


Reserr  ed  for  prior  Uens... 

Available  or  eventnaUy  to  become  avaUable  f or  Im- 1 
provements,  there  being  Included  In  this  amount  the  I 


27,948,500 


Total  authorized ■. $150,000,000 

GENEKA.L  FINANCES,  AO.— Capitalization  per  mile  of  road  June  30, 
1904:  Stock,  $15,429;  bonds,  $17,821;  Interest  charge,  $904. 

In  Oct.,  1902,  made  a traffic  agreement  with  the  Union  Paclflc  RR., 
terminable  on  notice,  for  through  passenger  and  freight  service  from 
Chicago  to  the  Pacific  coast.  V.  73,  p.  848, 1301;  V.  76,  p.  101. 

In  Apr.,  1901,  stockholders  subscribed  to  $8,673,200  new  stock  at 
par,  the  proceeds  to  reimburse  the  company  tor  301  mUes  of  new  road 
buUt  during  the  past  two  years,  and  provide  for  Kansas  City  cut-ofl 
and  other  necessary  new  construction,  to  cost  $4,300,000,  and  In 
Jan.,  1902,  $2,362,100  additional  conunon  stock  was  sold  to  pay  In  par 
lor  298  mUes  of  new  road,  equipments  and  Improvements.  V.  72,  p. 
437,  935;  V.  74,  p.  378.  In  Oct.,  1902,  the  rate  of  dividend  on  com 
mon  was  Increased  to  7 per  cent. 

The  funded  debt  was  Increased  during  the  year  1903-04  by  the  Issue 
of  $213,000  of  general  mortgage  bonds  and  was  decreased  $863,- 
000  by  underlying  bonds  retired  and  canceled ; of  the  latter,  $650,- 
000  were  converted  Into  preferred  stock.  Of  the  funded  debt  there 
was  In  the  treasury  June  30, 1904,  $5,357,000  (against  $5,144,000 
June  30,  1903),  of  which  $4,109,000  was  general  mortgage  3ios  and 


$159,000  gen.  M.  4s.  Daring  1900-01  $4,000,000  of  the  general  S^es 
and  $100,000  general  4s  were  sold.  V.  71,  p.  1119;  V.  73,  p.  563. 

Average  freight  train-load  In  1903-04  was  245  tens;  rate  per  ton  per 
mUe,0'891o.;  In  1902-3 train-load, 241  tons;  rate perton perm. 0'865o. 

Eaenings.— 5 mos  , >1904 Gross,  $22,437,552;  net,  $8,816,1 67 

July  1 to  Nov.  30.  ( 1903 Gross,  22,035,650;  net,  8,547,726 

Annual  Report.- Fiscal  year  ends  June  30.  Annual  meeting  is 
held  In  September.  Report  for  1903  04  was  given  In  V.  79,  p 1021; 
also  editorial,  p.  1304.  In  1903-04,  of  21,267,370  tons  of  freight  car- 
ried, grain  furnished  22  p.  c.;  other  agricultural  products,  2 p.  o.;  coal 
and  coke,  15  p.  c.;  lumber,  8 p.  c.;  other  forest  products,  10  p.  c.,  and 
miscellaneous,  43  p.  o. 

1903-04 

Aver.  mUes  operated  June  30. . 6,829_  _ 

Passenger  earnings 


1902-03. 

6,647 

$9,542,201 

34,797,045 


1901  02. 

6,604 

S8,918,966 


3,323,491 


Total  earnings $48,330,335 

Maintenance  of  way $5,128,249 

MaJnt.  oars  and  en^ee 4,651,783 

Transportation. gen.  exp.,  etc..  18,597,343 

Taxes 1,600,732 

Renewal  account 

Additions  to  property 707,575 


1,105,000 

"952,309 


3,363,596 

14,881,635 

1,400,161 

2,475,000 

"857,367 


MisoeUaneous.. 

Total  expenses $31,876,690  $31,598,174  $30,196,895 

Net  earnings $16,453,745  $16,064,668  $15,416,229 

Other  Income 316,431  510,031  434,315 


Balance  for  dividends $10,718,401  $10,473,259  $9,640,458 

Dlv.  on  common (7)$4,072,841  (7)$4,072,873(7)$4,072,873 

Dlv.  on  pref (7)  3,368,379  (7)  3,349,388  (7)  3,259,403 

“Balance,  surplus $3,277,181  $3,060,998  $2,308,182 

Officers.- Ohalrman,  Roswell  Miller,  30  Broad  Street,  New  York; 
President,  Albert  J.  Earllng,  Chicago;  Treasurer,  F.  G.  Ranney, 
Chicago;  Secretary,  K.  W.  Adams,  Milwaukee. 

Directors.— Roswell  Miller,  New  Tor^  A.  J.  Barling,  Chicago;  Frederick 
Layton,  Milwaukee:  J.  Ogden  Armour,  Chicago;  Prank  8.  Bond,  Joseph  Mil- 
bank,  William  Rockefeller  Peter  Geddes,  John  A.  Stewart,  Samuel  Spencer, 
James  H.  Smith,  Charles  W.  Harkness,  Henry  H.  Rogers.  New  York. 

Executive  Committee.— Roswell  Miller,  A.  J.  Barling,  Peter  Geddes,  William 
Rockefeller,  Samuel  Spencer. 

New  York  Offlce-30  Broad 'Bt.-(V.  76.  p.  1191;  V.  77,  p.  349,  626. 
696,  823;  V.  78,  p.  1274;  V.  79,  p.  1021) 

Cblcaso  Sc  Nortli,  Paclflc  BB.— Chicago  Terminal  Transfer  RR. 
Chicago  Sc  North  'Western  'SLj,—(8ee  Jfqp.J— Operates  an  im- 
portant system  of  roads  uniting  Chicago,  m.,  with  Omaha,  Neb.,  St 
Paul  Minn.,  with  the  great  wheat  belts  of  Dakota,  Nebraska,  etc.,  and 
with  the  mining  regions  of  Michigan  and  the  Black  HUls,  Including— 
Road  owned  in  fee—  MUes.  I MUes. 

Main  ^es,  etc 7,294  Sundry  trackage 38 


Entire  stock  owned— 

Princeton  & Western 16  i Total  July  1, 1904 7,411 

St.  Paul  Eastern  Grand  'Trunk  2d  track 799 

(leased) 60  1 Large  interest  owned— 

De  Pue  Ladd  A East,  (leased)  3 Chicago  St.  Paul  Minneapolis 

I A Omaha 1,676 

History,  Ao.— A Vanderbilt  line  (V.  75,  p.  1086)  organized  la  1859 . 
In  July,  1884,  the  capital  stock  of  the  Fre  nont  Elkhom  A Mo. 
Valley  was  acquired,  and  in  Feb.,  1903,  the  road  was  absorbed. 

—35  except  those  held  * ' . — 

. . 75,  p.  514,  516  On  . 

City  A Pacific  RR.  V.  72,  p.  721,  1 


remained  in  the  eo’s  treasury  in  July,  1904.  Pref.  stock  has 

prior  right  to  7 p.  o.;  then  common  7 p.  o.;  then  preferred  3 per  cent; 
then  common  3 per  cent;  then  both  classes  share.  In  1903  the 
authorized  common  stock  was  Increased  from  $41,448,366  to  $77,- 
601,045  (making  the  entire  stock  $100,000,000).  See  General 
Finances  below.  V.  75,  p.  1085, 1146;  V.  77,  p.  516. 

The  consolidated  sinking  fund  bonas  of  1915  have  voting  power. 

Div.—  ( '85.  ’86to’93.  '94.  ’95.  ’96to’99.  ’00.  ’01.  ’02.  ’03.  ’04.  1905. 
0om....^6ifl  6 yearly.  3 4 5 yearly.  6 6 7 7 7 Jan.,3>a 

Pref (7>3  • 7 yearly-  " ’ — " ” — " 


^ — Below.^  8 Jan.,2 

In  1902,  on  common,  Jan.,  3 p.  c.;  July,  3 p.  c.  and  1 p.  c.  extra;  In 
1903,  7p.  o.;  1904,  7 p.  o.  Onpf.,  Jan.,  1%  p.  o.;  AprU,  1%  p.  o.,  July, 
1%  p.  0.  and  1 p.  c.  extra;  Oct.,  2 p.  c.;  In  1903,  8 p.  o.  (paid  <5.-J.);  1904, 
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RAILROADS. 

Mllm 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OB  DIVIDENDS. 

Bonds— Filnol. 
pal.  When  Due. 
Stoeks-IoM 
XMvldend. 

For  explanation  of  column  headings,  Ac.,  see  notes 
on  first  page  of  tables. 

of 

Road. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

Chicago  A MortH  Western— {Continued)— 
Menominee  River  let  M.,  two  series  (assumed)  -F 
MU.  & Mad.  1st  M.,  MU.  to  Madison  (assumed)Fo* 
Chicago  A Tomah  1st  mort.,  guar.  (asBnmed).F  ) 
Chicago  MUwankee  A N.  W.  construe,  do  . F 5 

Des  MolnesAMlnn.l8t  M.,Des  M.toJeweU  Jc.FAc. 
Ottnm.C.F.A  StP.lst  M.  ($25,000  p.m.),  gu.tJn.o* 
No.  HL  1st  M.  ($20,000  p.  mUe),  assumed.  Uni.o* 
MU.  L.  Sh.  A W.,  Consol.  M.  (now  1st)  gold.Ce.c* 
Mich.  Dlv.  1st  mort.  (for  $3,000,000),  g..Ce.o* 

Ashland  Division  1st  mortgage,  gold Ce.c* 

Deben.  (see  text)  sec.  by  mort  of ’89,  g...Ce.o’ 
Ext.  A Imp. M. for  $5.000,000,g.,  s.f.  not  dr.Ce.O* 

Income  bonds  (not  cum.);  no  coupons' r 

Marsh.  Ex.lstM.$600,000($15,0O0p.m.).Un.c* 
C.AN.W.s.f.bdsof’79($15,OOOp.m.)r’d.atl05.Fo*r 

Sinking  fund  debentures.  1933  Un o**r 

25-year  debentures.  Un j.o**r 

Chicago  A No.  W.  30-year  deb.Un c*&r 

Exten.  4s,  $20,000,000  ($2(),000  p.  m,).Un.c*r 
Gen’l  gold  bond,  mort.,  $165,000,000,Us..o*&r 
Branch  Line  Bonds  istumtd. 

Boyer  Val.  Ry.,  1st  M.,  $16,000  per  m.F.c*&r 

Minn.  A la.  By.,  1st  M.,  g.,  $16,000  per  m.  F.c*&r 
Mankato  A New  Ulm,  1st  M.,  g.,  $416,000.F.o’&r 
Southern  Iowa,  1st  mort.,  $1,120,000,  g.F  c*<fcr 
Princeton  A North.,  1st  M.,  $2,100,000,  g.F..c&r 
Peoria  A Northw.,  let  M.,  $2,125,000.  g.F..  .c&r 
Sioux  City  A Pao.,  1st  M.,  g.,  $4,00(L000.F...c&r 
Sioux  City  & Pao.,  pref.  stock  (1st  M.  on  6 m.)... 
Minn.  A 80.  Dakota,  IstM.,  gold,  $528,OOO.F..o* 
Iowa  Minnesota  A Northwestern  1st  M.,  g.  F.o*<fcr 
Frem.  Elk.  A M.  V.  cons.  M.  $25,000  p.  m. , assumi-d 
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1881 

1884 

1885 
1887 
1889 
1881 
1892 
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1884 
1891 
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1897 

1898 

1899 

1899 

1900 

1901 
1901 
1901 

1900 

1900 

1883 
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1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

l,OOOAc 

l,OOOAc 

l,000Ac 

l,000Ac 

l,000Ac 

l,000Ac 

l,000Ac 
1,000 Ac 
1,000 
l,000Ac 
l,000Ac 
1,000 Ac 
l,000Ac 
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1,000 
l,000Ac 
1.000 

$560,000 

1,600,000 

1.528.000 

e 601,000 

600,000 

1.600.000 

1.500.000 

5.000. 000 

1.281.000 

1.000. 000 

436.000 

4.148.000 

500.000 

400.000 
12,455,000 

9.800.000 
f 5,369,000 
g 9,819,000 
kl7489,000 
■U19965000 

1.440.000 

1.904.000 
p 416,000 
N’neJuly’04 

nl,940.000 

2.125.000 
©3,926,000 
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528.000 

3.900.000 

7.725.000 
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6 

6 

6 

7 

5 

5 
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6 g. 

6 g- 
5 g. 
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5 

5 A6 
5 
5 

5 
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3iflg. 

Slag. 

Slag. 

Slag. 

3>«g. 

Slag. 

Slag. 
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31a  g. 
Slag. 
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J.  A J. 
M.  A S. 
M.  A N. 
M.  A N. 
F.  A A. 
M.  A 8. 
At  A S. 
M.  A N. 
J.  A J. 
M.  A B. 
F.  A A. 
F.  A A. 
M.  A N. 
A.  A 0. 
A.  A 0. 
M.  A N. 
M.  A N. 
A15AO 
F15AA. 
^ Coupe 

J.  A D. 
J.  A D. 
A.  A 0. 
M.  A S. 
J.  A J. 
M.  A S. 
F.  A A. 
A.  A 0. 
J.  A J. 
J.  A J. 
A.  A 0. 

N.Y.,Co.’sOfflce,52  Wall 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  ao 

n Int.M.AN.;  regls.Q.F. 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

July  1,  1906 
Sept.  1,  1905 
Nov.  1,  1906 
Nov.  1,  1905 
Feb.  1,  1907 
Mch.  1,  1909 
Mch.  1,  1910 
May  1,  1921 
July  1,  1924 
Mch.  1,  1925 
Feb.  1,  1907 
Feb.  1,  1929 
May  1,  1911 
Oct  1,  1922 
Oct.  1,  1929 
May  1,  1938 
Nov.  1,  1909 
Apr.  15, 1921 
Aug.  15, 1926 
Nov.  1,  1987 

Deo.  1,  1923 
June  1,  1924 
Oct.  1,  1929 
Sept.  1,  1925 
Jan.  1.  1926 
Mch.  1,  1926 
Aug  1,  1936 
Oct.  1, ’04,31a 
Jan.  1,  1935 
Jan.  1,  1935 
Oct.  1,  1933 

Olilcaso  & North  Western  Ry.— (Oonclitdbd.) 

Bonds.— SeweraJ  Mortgage.— Abstract  In  V.  65,  p.  11 T 5. 
The  authorized  Issue  Is  $165,000,000  (United  States  Trust  Co.,  trustee) 
$131,645,000  were  reserved  to  retire  underlying  bonds,  and  remainder 
for  additions  and  improvements,  $4,000,000  at  once  and  $1,000,000 
a year  thereafter,  y.  65,  p.  1070.  V,  65,  p.  69,  111,  671 ; V.75,  p.980. 

5^e  sinking  fund  bonds  of  1879  are  secured  by  deposit  In  trust 
of  $16,000,000  of  1st  mortgage  bonds  at  $15,000  per  mile  on  sub- 
sidiary lines,  the  most  Important  being  described  in  Supplement  of 
May,  1894.  Of  the  stnMng  fund  bonds  of  1879  $5,688,000  are  6s ; 
the  sinking  fund  Is  at  least  1 per  cent  of  outstanding  bonds,  which 
are  subject  to  call  at  105;  and  through  its  operation  the  amount 
outstanding  has  been  reduced  from  $15,000,000  to  the  figure  in  table. 

The  sinking  fund-  debentures  of  1933  have  a sinking  fund  of  $200,000 
per  year.  If  &ey  can  be  redeemed  at  105.  See  description  of  aU  the 
debentures  on  page  2,  Supplement  of  April,  1895. 

The  extension  bonds  of  1886  are  secured  by  deposit  In  trust  of  first 
mortgage  bonds  at  a rate  not  exceeding  $20,000  per  mile.  Included  in 
the  collateral  July  1,  1904,  were  $10,675,000  Fremont  Elk  Horn  & Mo. 
VaUey  Ists  and  $2,560,000  Ists  Wyoming  Central  lets  [consolidated 
with  F.  E.  & M.  V.],  etc.  See  P.  E.  & M.  V.  bonds  below. 

The  Fremont  Elkhom  <6  Missouri  Talley  consols  hdve  a first  Uen  on 
1,170  mUes  (Fremont,  Neb.,  to  Deadwood,  D.  T.,  557  mUes,  and 
branches  to  Hastings,  Albion,  &c.,  613  miles),  but  besides  the  amount 
of  Issue  given  as  outstanding  In  the  table  $10,675,000  (along  with 
$2,560,000  Wyoming  Central  firsts,  A.  F.  E.  & M.  V.  Issue)  are  held  as 
part  collateral  lor  Chicago  & North  Western  extension  bonds  of  1886. 

General  Finances.— Stockholders  In  Feb.,  1903,  subscribed  to  $9,- 
226,110  new  common  stock  at  par,  raising  the  amount  to  $48,340,000. 

Earnings.— For  5 mos.  ending  Nov.  30:  Gross,  $25,147,235  m 1904, 
against  $25,012,907  in  1903. 

Annual  Keport.— Fiscal  year  changed  to  end  June  30.  The  annual 
meeting  is  held  the  third  Thursday  in  October.  The  report  for  1903-04 
was  given  at  length  in  V.  78.  p.  965,  970.  Fremont  Elkhom  & Mo.  Val- 
ley, 1,372  miles,  included  from  Feb.  16,  1903.  See  also  edit.,  p.  934. 

Of  the  freight  carried  In  1900-1  (total  25,527,575  tons),  ores  fur- 
nished 23  per  cent;  lumber  and  logs,  15  per  cent;  grain.  Hour  and  mill 
Btnfis,  13  per  cent;  other  agricultmal  and  dairy  products,  3 per  cent; 
coal  and  coke,  15  per  cent;  metals  and  machinery,  5 per  cent:  stone, 
sand,  brick,  etc.,  5 per  cent;  Uve  stock,  4 per  cent;  mlsoeL,  17  p.  c. 

.—Tears  end,  June  30.-v . — Years  end.  May  31. — , 
1904.  1903.  1902.  1901 

Average  miles  oper..  7,404  6,457  5,760  5,507 

Passenger  earns $13,027,708  $12,161,997  $10,886,139  $9,718,191 

Freight, 37,254,539  35,811,008  33,436,892  31,864,945 

Mall,  express,  &C....  3,052,337  2,6i’6,l37  2,321,091  2,015,451 

Total  earnings... $53,334,634  $50,639,142  $46,644,122  $43,098,587 
Oper.  exp.  & taxes..  37,227,109  33,851,672  30,005,643  27,229,998 

Net  earnings $16,i  07,526  $16,787,470  $16,638,479  $15,868,589 

Tear  end.  , -Fear*  enddng May  31. 

June  30, 1904.  1903.  1902.  1901. 

Totalnetrecelpts.... $17,596,760  $18,095,548  $18,058,159  $17,288,269 

Interest  on  debt $7,971,518  $7,475,970  $7,248,638  $7,167,352 

Slnkmg  fund,  etc....  225,500  230,316  234,695  299,630 

Dlv.  on  common... ..(7)3,383,324  (7)3,060,414  (7)2,737,868  (6)2,346,744 
Dlv.  on  preferred...  (8)1,791,600  (8)1,791, 600 (8)1,791,598 (7)1,567,650 
Real  est.,  const.,  &c..  4,000,000  5,013,418  4,697,055  4,169,526 

Balance,  surplus....  $224,818  $523,830  $1,348,305  $1,737,367 

The  Fremont  Elkhom  & Missouri  Valley,  included  above  from  Feb, 
16, 1 903,  earned  for  the  year  ending  May  31, 1902,  gross,  $4,589,449; 
net,  $1,377,065;  charges, $1,043,009;  bal.,  sur.,  $334,056, 

Ofpicers.— President,  Marvin  Hughltt.  Chicago;  Vice-President  and 
Secretary,  E.  E.  Osborn,  52  Wall  8t..  New  York ; 2d  Vice-President, 
M.  M.  Klrkman,  Chicago ; Treas.  and  Asst.  Sec  , S.  O.  Howe,  New  York. 


Dlrectors.-W.  K.  Vanderbilt,  F.  W.  Vanderbilt,  1 


F.  Barger,  Chauncev  M.  Depew,  James  Scillman,  James  C.  Fargo.  Franfe  Work, 
N.Y.;  Marvin  Hoghltt,  Byron  L.  Smith,  Cyrus  H.  McCormick,  Marshall  Field, 
Albert  Keep,  Chicago^  H.  C.^Frlck,  Kttsburg,  Pa.;  David  P.  Kimball,  Oliver 

—^.“78?p.°583f  23337  V.’  79,  p“’67»?'965,  970;  V.  80.  p.  221.) 


Cblcagro  Peoria  Sc  St,  I,oals  Ry,— Road.- Owns  from  Pekin 
to  Granite  City,  lU.,  180  mUes;  Madison  to  Bridge  Juno.,  3 m.; 
Havana  to  Jacksonville,  111.,  42  m.;  branch,  Lockhaven  to  Grafton,  8 m.; 
total  owned,  233  m.;  trackage,  Pekin  to  Peoria.  10  m.;  Granite  City, 
nu,  to  Merchants’ Junction,  3 m.;  InSpringfield,  liam.:  Madison,  IIL, 
to  St.  Louis  Station,  7ig  miles.  Owns  majority  of  stock  of  and  operates 
Litchfield  & Madison  By.,  Litchfield  Jot.  to  Madison,  44  m.;  trackage, 
J.  & St  L.  Jet.  to  Litchfield,  1 m.;  total  300  miles. 

Beorganlzation  of  Chicago  Peoria  & St.  L.  BR.  and  St  L.  Chic.  A St 
Paul  Ry..  sold  In  foreclosure  Jan.  8.  1900,  per  plan  In  vol.  68,  p.  722. 

In  1904  a majority  of  ihe  stock  and  income  bonds  was  d»posited 
with  a committee  (Thomas  Carmichael.  64  William  St.,  Cha  rman), 
under  the  terms  of  an  agreement  expiring  Aug.  1, 1 '<06,  providing  for 
the  conversion  of  the  incomes  Into  first  preferred  and  present  pre- 
ferred Into  second  preferred  stock  and  sale  of  the  deposited  securities 
on  certain  conditions.  V.  79,  p.  2454. 

Bonds.— Of  the  $2,000,000  prior  lien  4^s  (City  Trust  Co.  of  N.  Y., 
trastee),  $425,000  are  reserved  for  future  extensions.  Improvements, 
etc.  Of  the  Litchfield  & Madison  guaranteed  1st  5s  ($1,000,000  author- 


ized issue),  $600,000  wUl  be  used  at  nresent  for  Improvements.  V. 
79,  p.  2454.  Stock,  common,  $3,600,000;  pref.,  $3,750,000. 

Report  for  year  to  June  30,  1903,  In  V.  78,  p.  340,  showed 
gross,  $1,710,170;  net,  $3i4,156;  other  Income  $14,897;  total  deduc- 
tions, $253,759;  balance,  surplus,  $85,302.  Lltch.  & Mad  gross, 
$111,294;  net,  $41,480;  Int.,  taxes,  etc.,  $28,866;  bal.,  $12,614.  Ih-es., 
Charles  E.  EimbaU,  New  York;  Seo’yand  Asst.  Treas..  H.  W.  Berger, 
Springfield.  111.:  Treas.  and  Asst.  Sec.,  C.  M.  Gleason,  New  York.— (V. 
76,  p.  431;  V.  77,  p.  146,  2158;  V,  78,  p.  340;  V.  79,  p.  902,  2454.) 


CRlcago  Rock  Twland  A Pacific  Railroad.— Incorporated  in 
lowaon  July  31, 1902,  as  an  operating  company,  per  plan  V.  75,  p. 
239,  to  take  over  the  Chic.  R.  L & Pao.  Railway.  The  entire  capital 
stock  ($145,000,000)  Is  owned  by  the  Rook  Island  (holding)  Company. 

Bonds.— The  collateral  trust  4 s of  1902.  (authorized  Issue  $75,000,- 
000)  are  secured  by  a pledge  with  the  trustee  of  an  equal  amount 
of  the  stock  of  the  C.  R.  I.  & P.  Railway  as  acquired.  In  July,  1904, 
$69,557,400  of  the  $74,817,100  Railway  stock  had  been  acquired. 
In  1905  $17,225,000  of  an  authorized  Issue  of  $18,500,000  collateral 
trust  5s  of  1913  bad  been  Issued  with  Rook  Island  Co.  stock  in  pay- 
ment for  $28,"08,300  of  the  $29,000,000  St.  Louis  & San  Francisco 

. stock.  V.  76. p,  1406.  Rer  ■" 

InV.  79,  p.  1951,  showing: 


com.  stock.  V.  76.  p,  1406.  Report  for  year  ending  June  30,  1904, 
waslnV.  79,  p.  1951,  showing:  Total  Income  $5,578,497;  expenses, 
$26,263;  Int.  on  bonds,  $3,496,1  IS;  dlvs.  to  Rock  Island  Co.,$l,475, 000; 


Cklcago  Rock  Island  Sc  Pacific  Tty,— (See  Map  Rock  Island  Oo, 
pages  362  and  363. j— The  system  extends  from  Chicago,  HL,  via 
Omaha,  Neb.,  to  Denver  and  Colorado  Springs,  Col.,  and  via  Kansas 
City,  Mo.,  to  Santa  Rosa,  New  Mex.,  there  connecting  with  the  lines 
of  the  New  Mexico  Ry.  & Coal  Co.  and  forming  with  them  and  the 
Southern  Pacific  a through  line  to  the  Pacific  coast;  also  from  Tucum- 
carl,  N.  M.,  to  Memphis,  Tenn..  and  to  Port  Worth,  Tex.,  on  the  south, 
and  on  the  north  to  Minneapolis,  Minn,  and  Watertown,  S.  Dak.,  with 
numerous  branches,  viz.  (see  V.  75,  p.  1156;  V.  76,  p.  751 


Mileage  owned—  Miles. 

Chic.,  HI., to  Color.  Sp’gs,Col.l,064 
Davenport,  la. , to  Terral,  I.T.  710 
Herrington,  Kan.,  to  Tex- 

homa.  O.  T. 323 

BurTgi’n,Ia.toMln’ap.,Minn.  308 
Vinton,  la.,  to  Watert’n,  S.D.  376 
Branch  lines .2,141 

4,922 

Capital  stock  all  owned— 

Choc.  Okla.  & Gulf  (leased)..  1[999 

Chic.  R.  I.  & Ei  Paso. 112 

Chic.  R.  I.  & Gulf. 385 

St.  L.  K.  C.  & Col.  RR.  and 
Kan.  Clty-R.  I.  Ry 284 

1,780 


Mileage  leased—  Miles 

Des  Moines  & Fort  Dodge 
(surrendered  Jan.  1, 1905).  139 


Lines  under  construction — 142 

Total  mileage  oper.  & under 
construc’n  June  30, 1904.. 7, "99 

IT  See  these  companies. 


HiSTORT.— The  present  Chicago  Rock  Island  & Pacific  was  a con- 
solidation Jtme  2,  1880.  with  $50,000,000  stock  authorized. 

In  July,  1904,  $69,557,400  of  the  $74,818,100  capital  stock  had  been 
deposited  per  plan  V.75,  p,  239,  each  $100  stock  being  exchanged  for  the 
following  securlt  es:  $100  In  lOO-yesr  4 p.  o.  gold  bonds  of  the  Chic.  R.  I. 
& Pao.  Railroad  (of  Iowa)  and  $70  preferred  and  $100  common  stock 
of  the  “Rook  Isi'd  Company”  (of  New  Jersey),  which  owns  the  entire 
capital  stock  of  the  Railroad  company.  See  statements  for  those  com- 
panies In  this  Supplement. 

The  Union  Pacific  Interests,  jointly  "with  theCh.  R.  I.  &Pao.,  con- 
trol the  Chicago  & Alton  Ry.,  the  C.  R.  I.  & P.  owning  $18,790,000 
stock.  V.  79,  p.  1462,  2206. 

In  1902,  also,  most  of  the  outstanding  stock  of  the  Burllnrton  Cedar 
Rapids  & Northern  and  Rook  Island  & Peoria  were  acquired,  and  their 
roads  leased  from  June  1 and  subsequently  deeded  to  the  0.  R.  I.  &.  P. 
V.  74,  p.  1194, 1250. 

Stock. — In  Julv,  1901,  stockholders  subscribed  to  $10,000,000 
additional  stock,  raising  the  amount  to  $60,000,000.  See  below.  In 
1902  the  stock  was  Increased  to  $74,836,100  by  sale  of  $s,235,50O 
at  par  to  shareholders,  the  Issue  of  $3,720,100  to  take  up  Burl.  Ced.  Bap. 
& Nor.  and  Rook  Island  & Peoria  minority  stock  an<;  $2,000,000  to  pur- 
chase the  St.  Louis  Kan.  City  & Colorado  Ry.,  and  by  sale  of  $880,500. 
V.  74,  p.  1194;  V.  75,  p.  28;  V.  77,  p,  1742. 

DrVTDBNDS  ) ’94  ’95  ’96  ’97  ’98  ’99  to  ’02.  ’03.  ’04.  1905- 

since ’93.  P.ot (319  2 2 2ia4i«  5 yearly.  7^  8^4  Jan.,  2 

- " - ^ In  1905,  Jan,,  2. 


In  1904,  Jan.,  II4;  April,  3;  July,  1%;  Oct.,  2H- 
Bonds.— The  refunding  4 p.  c.bonds  of  1904  ($163,000,000  authorized 
Issue)  are  a first  lien  (either  directly  or  ihrough  pledge  of  the  entire 
issues  of  bonds  of  the  companies  owning  the  same)  on  terminal  prop- 
erty In  St.  Paul,  Minneapolis  and  St.  Louis,  new  equipment,  and  shops 
at  Moline,  111.,  and  on  railway  lines  aggregating  1,148  miles;  also  a 
junior  lien  subject  to  existing  mortgages  on  all  the  other  lines  of  the 
system  of  the  Railway  company,  aggregating,  exclusive  of  leased  lines 
and  trackage,  5,701  miles.  See  General  Finances  below,  also  Chron- 


Jan.,  190r*.| 
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KAIliROADS. 


INTEREST  OR  OrVXDENDB. 


L.  & M.  1st  M.,  red.  ) 05,  not  guaranteed. EC. 
Ofo.R.r.<eJ*ac.«R.— Col.t.M.,f75,000,000.Ce.O*i 

Col.  tr.  M.,  S18,500,000,  g.,  red.  102k. Ce o* 

Chie.  Sock  laid.  & i'ac.Ry.— Stock  ($75,000,000). 


1900  ! 
1900 
1900 
1904 
1902  1 


X.  Y.  office,  52  WilUam. 


!T  3,168 
r Text. 


Do  $11,250,000  refund,  bonds,  red.  102 

Ohio.  & R.  I.  Elev.  M.,  g.,  gu.  p.  & t,  red.  par...o* 
Chicago  81.  Louis  <t  Nenb  Orleans— See  III.  Cbnte  a: 
Chicago  8t.  Paul  Minn.  <£  Omaha — Com.  stock.. 
Pref.  stook,  non-oum.,  inoludlng  scrip  (see  text) . 
St  Paul  Stillwater  & Triors’  Fails  1st  mort.  . ..o 
Hud.  & River  Falls  1st  M.  .Hudson  to  River  Falls . c 
Ch,St.  P.&Mlnn.lstM.,g.^lroytoL.  StC.ass’d.o* 
St.  P.  & Sioux  City,  1st  Jl.,  g..  $10,OOOp.m..Ce.o 
Mo.Wls.lstM.LakeSt.C.ton’rSpoonerass’d.Ce.o’ 
BaultSte.  Marie  & Southwest’n  1st  M.,assumed.o 
C.StP.M.&O.M.,$30,000,000  ($15,000  p.m)Ce.o* 

do  do  consols..  Interest  reduced 

Oh.  Sm6.— 111.  T.  1st  M.,  ^0,000,000,  g.red.l05.EC 
Chic.  Dnck  M , assumed,  red.  105  (V.  68,  p.  333). 

New  mortgage  on  Chicago  Dock  property 

Ohio.  Term’lTr.  BS.—Cb..&  GtW.lst  M..  g.,ass’d.o* 
City  of  Chicago  purchase  money  mort.,  assumed 
Chic.  Term.  Transf.lstM.,g.,$16,500,000Es.0*<fcr 
Chicago  A Western  Indiana^SUtek  (see  text)  — 


1904  ] 
1901 
1904 
1904 


^ l,000&c  : 
t l,000*o  ( 
1,000  : 


1878 

1878 

1878 

1879 

1880 
1890 
1880 
1880 


500  &o. 
500  &c. 
500  &o. 
1,000 
1,000 


1886 

1897 


1,000 

i'ooV) 


p er  cent 
, M.  & N. 
. M.  & N. 
M.  & S. 
Quar. 


do 


do 


when  earned. 

N Y.  office,  52  William. 
'T.  Y.,  First  Nat  Bk. 
New  York. 

New  York. 

■.  Y.,  First  Nat  Bk. 


1,000,000 

18,558,9E.  . 
11,259,911  I 
334,800 

125.000 

1.846.000 

6.070.000 

659.000 

350.000 

14.708.000 

2.159.000 
15,000,000 

665.000 

1.585.000 

394.000 

650.000 

15.135.000 
5,000,000 

9.386.000 
ll,3f 


4F.  & A. 
J.  & J. 
J.  & J. 


..  & D. 

. J.  & D.  1 

■.  & 0. 1 

.."&D. 
M.  & N. 

. J.  & J. 


),  N.  Y.,  First  Nat  Bank, 
do  do 

Chicago. 

il.Y.,  Office,  52  Wall  St 


Mch  1,  1930 
July  1,  1930 
July  1,  1930 
Nov.  1.  1934 
Nov.  1,  2002 
Septl,  1913 
Jan.  3,  >05, 2% 
July  1,  1917 
Jan.  1,  1988 
May,  1905-18 
Apr.  1,  1934 
Apr.  1,  1905 
July  1,  1907 
Oct  1,  1924 

Feb.20,’05  8i« 
Feb.  20 ’05,3k 
Jan.  1,  1908 
July  1,  1908 
May  1,  1918 
Apr.  1,  1919 
Jan.  1,  1930 
Nov.  1,  1915 


N.  Y.,  Mercantile  Trust 
To  City  of  Chicago. 
See  text 
Chicago. 

_r.  Y.,  J.P.Morgan  & Co. 
ni.Tr.  AS.  Bk.Chlc.  &NY 


June  1,  1936 
May  1,  1938 
July  1,  1947 
Jan.  1,  ’05,  Ik 
Deo.  1,  1932 
July  1,  1952 


Issuable  forthwith $15,000,000 

Issued  or  Issuable  to  an  amount  equal  to  the  value  of  bonds 
so  issued,  to  acquire  property,  including  stocks  and  bonds  25,000,000 
Reserved  to  retire  at  or  before  maturity  all  bonds  of  the 
raxlway  system  falling  due  within  the  next  30  years 
(none  of  such  underlying  bonds  to  be  extended),  also 
to  acquire  $25,900,000  general  4s  of  1898,  Issuable  for 
Improvements,  viz.; 

BOinjS  TO  BB  TAB3SN  UP. 

Chicago  Rock  Island  & Pacidc  Ry.  gen.  mort,  4s,  here- 
after to  be  issued,  via.: 

(a)  To  retire  at  maturity  first  6s  of  1917 112,500,000 


sxceeding  |l,o00,ouo  per  year  for  additions 

Burlington  Cedar  Rapids  Northern  Ry.  Co.  cons.  6b 
hereafter  to  be  issued  to  retire : 

(a)  B.  C.  R.  & N.  R r.  first  mortgage  6s  of  190fi 6.600,000 

(b)  Cedar  Rapids  Iowa  Falis  & N.  1st  mort.  6s  of  1921  1,906,000 
Choctaw  Oklahoma  & Gulf  RR.  (see  that  Co.)  consol. 

6s,Jiejeafter  to,  be  Issued  to  retire  $5,600,000  C.  O. 


1 general  mortgage  6s  of  19 
lock  Island  & Pao.  Ry.  gol ' ‘ 

nia  & Gulf  stock  collateri.., 

Six  percent  notes  of  1905  of  O.  R.  Francis  and  John 


. gold  4s  of  1902  (Choctaw 

rteral) 22,410,000 


Scullin  (in, 250,000  each)  [paid  Jan.  1, 1906]  4,500,000 

Rook  Island  & Peoria  Ry.  Co.  c.  nsol.  mort.  0s  of  1926. . 450,000 

Choctaw  Oklaha.  & Gulf  RR.  equip,  trust  certificates. . . 2,360,000 

82,025,000 

Reserved  to  provide  75  p.  o.  of  purchase  price  of  securities 

of  other  companies  hereafter  acquired  13,500.000 

Reserved  to  be  Issued  at  not  over$2,500,000  yearly  from 
Jan.  1, 1904,  for  future  Improvements  and  equipment ..  27,475,000 
Of  the  general  4s  of  1898,  the  remainder  unissued  are  available  as 
follows : $25,900,000  at  not  over  $1,000,000  per  annum  for  perma- 
nent Improvements  and  additions,  Inoludlng  eqmpment,  and  $12,- 
500,000  to  retire  the  1st  6s  of  1917.  The  Ban’' ere’  Trust  Co.  of  New 
York  is  trustee.  See  Mort.  Abstract  In  V.  66,  p.  522;  V.  78,  p.  228. 

The  collateral  trust  gold  4s  of  1902  ($24,000,000  authorized)  are 
secured  by  deposit  of  all  the  stook  of  the  Choctaw  Oklahoma  & Gulf 
RR.  (see  that  company).  V.  74,  p.  775, 829,  936, 1356. 

As  to  Chic.  R.  I.  & Pao.  Elevator  mortgage,  see  V.  79,  p.  2590. 
Gbnbrai.  Finances.- In  Deo.,  1904,  $33,904,000  first  and  refunding 
4s  had  been  Issued,  of  which  $25,558,000  were  sold  to  pay  for  capital 
expenditures  heretofore  made,  Inoludlng  purchase  of  $18,790,000 
Chicago  & Alton  stook  and  f^r  obligations  maturing  in  1905.  In  Jan.. 
1905.  the  issuance  of  bon  is  under  sections  2 and  3 of  article  1 of  said 
mortgage  was  warranted  to  a total  of  $40,000,000  (Inoludlng  a part 
of  the  $33,904,000  Just  mentioned),  by  expenditures  aggregating 
$46,271,939  made  since  Jan.  1, 1901,  viz.: 

Acquisition,  construction  and  completion  of  1148  miles 
..$32,'28,548 


Terminals  at  Minneapolis  and  St.  Paul.. 

New  equipment — xu,»uo,ood 

Compare  Chboniclb  of  Jan.  28, 1905,  and  V.  79,  p.  2206. 

Latbst  Eabns.— 5 mos.  (1904 Grot s,$ 19,499,912;  net,  $6,636,826 

July  1 to  Nov.  30.  J1903 Gross,  21,086,343;  net.  6,757,306 

For  3 mos.  ending  Sept.  30,  1904,  net,  $4,048,720;  other  income. 


In  V.  79,  p.  1700, 1716, 1951;  see  also  editorial. 

1903-04.  1902-03. 

Miles  operated 7,205  6,978 

Passenger  earnings $11,697,033  $11,490,544 

Freight  earnings 31,167.006  30,917,281 

Mall,  express,  rentals,  etc.. 2,105,452  1,968,795 

Gross  earnings $44,969,491 

Net  earnings 13,194,598 

Other  Income 1,333,833 

Total  Income $14,528,431 

Taxes .$1,487,578 

Interest  and  rentals 7,062,655 

Dividends (8%)5,985,060 


Chairman  of  Exec.  Com.,  Vloe-Pres.  and  Gen.  Counsel,  Robt.  Mather; 
Sec.  and  Treas  , George  H.  Crosby.  N.  Y.  office.  71  Broadway.— (V.  79, 
p.  151,1022, 1461,  1961,  2205,  2587,  2642,  2696,  2794. 

Chicago  St.  Paul  Minneapolis  A Omana  ’SLy.—CSee  Map  Chi- 
cago A North  We«(em..I— Road.— Main  Une— Elroy,  Wls.,  to  Omaha,  Neb., 
593  miles ; other  Unes,  1,033  m.;  total,  Jan.  1, 1904, 1,676  m.,  of  which 
1,607  are  owned  and  69  miles  leased.  V.  69,  p.  1147.  The  Chippewa 
Valley  & Northwestern  Ry..whloh  was  Incorporated  to  construct  a line 
from  Rice  Lake,  Wls.,  northeast  about  100  miles,  of  which  36  miles 
were  operated  In  Jan.,  1904,  and  the  Eau  Claire  Chippewa  FaUs  A 
-0  Yellow 


History.— This  was  a consolidation  July,  1880,  of  the  Chicago  St 
Paul  & Minneapolis,  the  North  Wisconsin  and  the  St.  Paul  & Sioux  City. 

In  November,  1883,  Chicago  A North  Western  Ry.  purchased  con- 
trol, viz.,  $9,320,000  common  and  $5,380,000  preferred. 

STOOK.— Authorized  common,  $21,403,293;  preferred,  $12,646,833, 
Held  by  the  company  Deo.  31,  1903,  common  stook  and  scrip,  $2,844,- 
340  preferred  stook  and  scrip,  $1,386,921.  Preferred  stook  has  a prior 
right  to  non-onmulative  dividend  of  7 percent;  but  common  Is  never 
to  receive  more  than  Is  paid  on  preferred. 

Drvs.—  ) ’91 ’92 ’93  to ’96 ’97 ’98  ’99  ’00  ’01  ’02  ’03  ’04  1905 
Oom.,%^  ..  ..  None.  22  3k  55  8 66  Feb.,3k 

Pref.,%)  4 6k  ' 7 per  ann.  (3k  FAA.) Feb.,3k 

Bonds.— There  are  $75,000  Minneapolis  Eastern  1st  m.  guar.  7s 
due  Jan.  1, 1909;  $1,500,000  Superior  Short  Line  By.  bonds  are  owned. 
Chicago  St.  Paul  & Minneapolis  1st  6s,  due  1918,  and  North  Wisconsin 
1st  6s,  due  1930,  are  exchangeable  at  option  of  holder  at  any  time, 
dollar  for  dollar,  for  consol.  6s  of  1880,  due  1930.  V.  68.  p.  521.  In 

1903,  sold  $2,000,000  3 k p.o.  consols.  V.76,  p.  653,  704;  V.  77,p.2389. 
Lands.— Sales  1903, 12,465  acres,  $118,046;  unsold,  194,936  acres. 
Latest  Earnings.— From  Jan.  1 to  Nov.  30  (11  months),  gross, 

$10,412,542  In  1904;  $10,999,755  In  1903. 

Report.- Year  now  ends  June  30.  Report  for  1903,  V.  78,  p.  1443. 
Year  ending  Dec.  31—  1903,  1902.  1901. 

Grose  earnings $12,055,271  $11,907,525  $11,196,104 

Operat’g  expenses  and  taxes.  7,726.662  7,483,253  7,014,270 

Net  earnings $4,328,609  $4,424,272  $4,182,134 

Net  rentals  paid 121,283  111,876  109,785 

Net  lnt.on  debt  (less  other  Ino.)  1,455,600  1,394,059  1,343,097 

Dlv.  on  pref.  stock (7)787,976  (7)787,976  (7)787,976 

Dlv.  on  com.  stook (6)1,113,315  (6)1,113,300  <51927.750 

Appropriation  forlmp’ts 500,000  600,000 

Surplus  of  RR.  Co $350,435  $417,061 

Net  from  land  sales $118,046  $123,656 

-(V.  77,  p.  2389;  V.  78,  p.  1443;  V.  79,  p.  1955;  V.  80,  p.  222., 
CHlcaso  Sabwav  Co.— Incorporated  In  New  Jersev  on  Nov.  21, 

1904.  Has  acquired  over  98  per  cent  of  the  $30,000,000  nilnols  Tun- 
nel Co.  stock,  which  has  completed  27  miles  of  narrow-gauge  electric 
tunnel  railroad  tor  the  transfer  of  freight  from  the  various  railroad 
terminals  to  the  down-town  business  district  and  proposes  to  develop 
and  extend  the  system.  Controlled  by  interests  Identified  with  the 
leading  railroads  entering  Chicago.  Also  owns  entire  stock  of  Illi- 
nois Telephone  Construction  Co.,  the  Tunnel  Co.  operating  over  8,000 
telephones,  to  be  Increased  to  10,000.  V.  79,  p.  2794,  2588,  2455, 
501;  V.  78,  p.  820;  V.  80,  p.  163. 

Stook  authorizea,  $50,000,000,  of  which  $10,000,000  to  remain  In 
the  treasury;  par  of  shares,  $100.  Bonds,  see  table  above.  V.  80,  p. 
163.  Directors  of  Illinois  Tunnel  Co.  now  Include  the  Presidents  of 
the  St.  Paul,  Atchison,  Rock  Island,  Alton,  Erie,  C.  B.  & Q.,  Union 
Paolflo,  etc.  V,  79,  p.  2796.  Pres.,  A.  G.  Wheeler.  V.  79,  p.  2588,  2794 
Chicago  Terminal  Transfer  R«.—Propebtt.— Consists  of 
passenger  and  freight  termluals  in  city  of  Chicago,  lines  of  rail- 
way leading  thereto,  and  a belt  line  around  the  city.  Company 
owns  760  acres  of  land  In  and  affiacent  to  the  city,  of  which  50  acres 
are  In  the  centre  of  the  business  mstrict;  also  tnoludes  7,500  feet  of 
dock  propel^  on  Chicago  River.  Nearly  all  land,  Inoludlng  that  upon 
which  tracks  have  been  built.  Is  owned  In  fee.  Track  owned,  84  mues; 
leases  from  Chicago  Junction  By.,  10  mUes;  trackage,  7 miles;  total, 
101  miles:  2d  traok,  52  m.;  sidings,  114  m.;  total  all  tracks.  268  miles. 

History.- A reorganization  in  June,  1897,  of  Chicago  A Northern 
Pacific  and  Chic.  ACalumetTerm.,  planV.  64,  p.  888,  898. 
Reorganization. -A  committee  (Henry  W.  De  Forest,  Chairman), 
large  amounts  of  stocks  and  bonds,  will 


•presenting  the  holders  or  large  amounts  of  stocks  and  bonds,  will 
prepare  a plan  of  rrorganlzatlon.  Guaranty  Trust  of  N.  Y.  offer  to 

ihase  ' ""  " ~ 

illgar ^ 

cate  with  them  before  taking  steps.  V.  80,  p 221. 


1 plan  I „ 

purchase  Jan.,  1905,  coupons  on  the  general  4s.  V.  80,  p.  116. 
Hallgarten  & Co.  of  New  York  requested  bondholders  to  communl- 


ic.c  ~ — 

other  Important  changes  In  1903,  including  termination  of  St.  Louis 
Peoria  A Northern  tenancy,  see  V.  77,  p.  948,  2158;  V.  79,  p.  901.  Min- 
imum rentals  receivable  from  tenants  amount  to  $513,500  annually. 
See  V.  79,  p.  2084. 

SBCUBiTiES.—iStocfc— $13,000,000  common  and  $17,000,000  4 p.  c. 
non-oum.  pref.  Of  the  $16,500,000  1st  4s,  $1,305,000  are  reserved 
to  retire  assumed  bonds.  V.  79,  p.  901. 

Latest  Earns.- 5 mos.  >1904 Gross,  $664,780;  net,  $242,343 

July  1 to  Nov,  30.  D903 Gross,  711,056;  net,  287,397 

Report.- Report  for  year  ending  June  30, 1904,  given  In  V.  79,  p. 
900,  shows,  gross,  $1,570,765  ; net,  after  deducting  taxes,  $427,459; 
Interest,  $629.400 ; bah,  del.,  $201,941. 

Pres,  and  Gen.  Mgr.,  J.  N.  Faithom,  Chicago,  HI. ; Sec  and  Asst. 
Treas..  W.  T.  Wiener  2d,  30  Broad  St..  N.  Y.  New  directors  Oct., 
1904,  V.  79.  p.  1641,  2084.— (V.  79,  p.  2034;  V.  80,  p.  116,  162,  221.) 
Chicago  rnlon  Tranefer  Ry.— V.  72,  p.  872;  V.  73,  p.  1207. 
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Chicago  <B  West  Michigan— Bee  Pbbb  Marq.  RR. 
Chicago  Wisconsin  <6  Minnesota— Bee  Wisconsin  O 
Chihuahua  <e  Pacific -let  M.,  $2,000,000,  g.OTa.. 
Choctaw  <e  Memphis— Bee  Ohoo.  Oklah.  &.  Odlf. 
Choc.  Oklah.  <e  Gulf  RR.—Qen.  (now  1st)  M.,  gold.o' 
Ohoo.  & Mem.  1st  M.,  $3,750,000,  ass’d.OP.-.o' 
L.Rooft  B’ge  iBt  M„  ass’d,  g.,  red.  (text) . . . GP.o' 
Ooneol.  M.  (see  text),  $30,000,000,  gold  <«P...o‘ 

Car  trusts,  gold  OP o'* 

Ber.  B,  $70,000  s.a. to  Aug.’OOthen  $T.’),OOO.OP 

Ser.  O..  Apr.,  yearly,  bejdnnlng  1903.GP 

Oin.  Rlufflon  A OAtc.— 1st  M.  $1,500,000.  g. 

Oin.  Dayton  A Ironton—Bee  OiN.  Hah.  & Dayton. 
Oin.  Find.  A Ft  IT.-lst  M„  g..  guar,,  end.  red.N.o* 

Oin.  Sam.  A Dayton^Oom.  stooS 

Pref.  stock,  A & B,  4 p.o.  oum.,  guar,  (call  at  par) 
do  “Eagle”  4 p.o.  cum.,  guar,  (call  at  par) 
Pref.  5 p.  o.  (V.69,  p.  1300)  non-oum.,  $8,000,000 
Consol,  mort.  (now  1st)  $&  A,  sink.  fund... Pa. o' 

Second  mortgage,  gold o' 

Oeneral  mortgage.  $7,800,000,  gold Me. o' 

Refunding  mort.,  $25,000,000,  gold.lJ>im...o*Ai 

New.  mort.,  $50,000,000  authorized  Ce 

Oin.  Dayton  & Chicago,  1st  mortgage 

Oin.  Day.  & Iron.,  1st  M.,g.,gu. (assumed).. Oe.o' 
Dayton  & Michigan,  1st  mort.,  guar.  p.Al.  end.o 
Oin.  Jnd.  A West— InA.  Deo.  & ( not  gnar..Ce. . 


148 


1,000 

1,000 

1,000 


See  text. 
See  text. 
See  text. 
2,595,000 


INTEREBT  OR  DIVIDENDS. 


J.  & < 
J.  A , 
M.  & 1 
A.  A ( 
F.  & i 


See  text. 
4 In  1904 
4 In  1904 
6 In  1904 
7,6,5 


I.  Y.,  Off.,  80  Br’dway. 

N.Y.,  First  NatBk. 
do  do 

Philadelphia,  Pa. 
do  do 

Phlla.,  Girard  Trust  Oo. 


N.Y.,  Tit.  Gu.  & Tr.  Oo. 


A.  & O. 
J.  & J. 
■ A D. 
J.  A J. 
J.  A J. 
A.  A O. 
M.  A N. 


J.  .1 


b J. 


Oot.  1,  1919 
Jan.  1,  1949 
July  1,  1919 
May  1,  1952 
Oot.  1,  1905 
To  Aug..  1908 


N.  Y.,  Central  Trust  Co. 
do  do 

N,  Y.,  HoUlns  A Oo 


J.  A J.  01nn„  Oen.Tr.A8.D.Co. 
M,  A N.  do  do 

A.  N.Y..  Farm.  L.  A Tr.  Co. 


Jan.  1,  1916 
Nov.  1,  1942 
Aug.  1.  1948 


CElcaeo  A Western  Indiana  RR.— Owns  a valuable  terminal 
system  of  roads  affording  entrance  Into  Chicago  to  the  roads  named 
below.  Its  lines  extend  from  Dearborn  Station,  Polk  Street,  Chicago, 
to  Dolton,  17  miles,  also  to  Indiana  State  Une,  10  miles,  to 
Oragln,  16  miles,  and  to  South  Chicago,  5 miles ; total,  48  miles;  total 
track.  Including  2d,  3d,  4tb  tracks  and  sidings,  236  mUes ; also  owns 
about  1 ,000  acres  of  real  estate,  passenger  and  freight  yds.,  warehouses, 
elevators,  etc.  The  Belt  By.  of  Chicago  leases  and  operates  82  miles  of 
the  236  mUes  owned  by  the  Ch.  A W.  I.,  Its  securities  being  aU  held  by 
the  companies  leasing  the  Chicago  A W.  I.;  see  V.  60,  p.  1058. 

Leases.— This  Compaq’s  road  and  terminals  are  leased  under  per- 
petual contracts  to  the  Wabash,  the  Grand  Trunk  West. , the  Chicago  4 
Eastern  HUnois,  the  Chicago  A Erie  and  the  Chicago  Indianapolis  A 
Louisville,  each  of  which  five  companies  owns  $1,000,000  stock.  The) 


are  also  leased  to  the  Atchison,  the  Elgin  Joliet  A Eastern  and  the  Belt 
Railway.  The  annual  rentals  must  always  exceed  by  at  least  20  per 
cent  the  interest  on  the  bonds  outstanding.  V.  78,  p.  819. 

Drvs.—  ) '92-94.  *95.  '96.  '97.  '98  '99.  '00.  '01.  '02.  '03. 1904.  1905. 
Per  cent  <6y'rly.  713  6 66666  6 *6  6 Jan.,li* 

* Also  from  accumulated  surplus,  8%  p.  o.  May  1, 1903. 

Bonds.— The  general  mortgage  bonds  are  drawn  at  105  and  Inter- 
est In  such  annual  amounts  as  will  retire  the  debt  by  maturity. 

Of  the  consol.  4s  of  1902  (authorized  Issue  $50,000,000)  $6,582,000 
has  been  sold  on  account  of  track  elevation  and  other  Improvements, 
$4,786,000  additional  were  used  to  refund  bends  canceled  by  opera- 
tion of  the  sinking  fund,  $9,584,000  are  reserved  to  retire  under- 
lying bonds  and  $29,049,000  for  future  additions  equal  to  at  least 
the  par  value  of  the  bonds  Issued.  V.  75,  p.  732,  906. 

Annual  Report— Fiscal  year  ends  Deo.  31.  Report  for  1903  was  in 
V.  78,  p.  2439,  showing  gross  Income,  $1,315,582;  Interest,  etc.,  $998,- 
112;  dfvs„  $300,000;  bal.,  sur.,  $17,470.— (V.  79,  p.  2205.) 

Clillinalina  A Pacific  RR.— Completed  Apr.,  1900,from  Chlhua* 
hua,  Mexico,  to  Minaca,  125  miles.  Extension  from  Eloaiplo  Jot.  to 
Temosaohio,  Mex.,  55  miles,  was  under  construction  In  (3ot.,  1904. 
See  Kansas  Cfity  Mexico  A Orient  statement  and  Y.  71,  p.  181.  Stock  Is 
$2,500,000;  par  of  Bhares,$100.  Bonds,  see  table  above.— (Y.  79,  p.  902.) 

Cboctaiv  Oklaboma  A GnlfRR.- Map  of  Boch  Island.) 

Branches  to  mines 27 

Leased^ 

White  A Black  River  Valley, 
BrlnkleytoJ'ksonport.Ark.  62 
Little  B.  A Hot  Spr.  West., 
Benton  to  near  Little  Rook  23 
Trackage 4 

Total 1,105 

(.,  $6,000,000, 


Hot  Springs,  Ark.,  to  Benton 

and  Malvern 

HaUeyvllle  to  Wllberton 22  | 

Stock.— Common  stock,  $9,827,500;  pref.,  5 p.  u.  cum.,  ipo,ow,uuu, 
aU  owned  by  the  Ohio.  Rook  Island  A Pacific  Ry.,  which  In  1904  leased 
the  road  for  999  years  from  M ar.  24, 1904,  the  rental  covering  interest 
on  bonds.  Dividends  paid  to  Deo.  3X,  1903,  see  Sdpp.  of  Jan.,  19U4. 
See  V.  74,  p.  775,  and  also  p.  829,986, 1354;  V.  78,  p.  401. 

Bonds.— The  consol,  mortgage  of  1902  is  for  the  authorized  amount 
of  $1,000,000  on  the  coal  properties  and  $15,000  per  mile  for  each 
mile  of  railroad  now  owned  or  hereafter  constructed,  an  amount 
equal  to  the  outstanding  gen.  and  C.  A M.  5s  being  reserved  to  retire 
the  same.  Full  data  In  V.  77,  p.  2336.  Chic.  R.  I.  A Pac.  Ry.  4s  of 
1904  are  reserved  to  take  up  consols  of  1902  Issuable  to  retire  $5,- 
500,000  general5sandalso  car  trusts.  V.78,p.  234.  Little  Rock  Bridge 
6s  are  subject  to  call  at  105  for  sinking  fund  of  $20,000  yearly,  V.  71, 
p.  602.  Car  trusts,  see  table  above;  V.  73,  p.  1312, 1356;  V.  74,  p.  727. 
Report.— Balance  sheet,  etc..  In  V.  77,  p.  2336.  Year  end.  June  30. 
Tear  Gross.  Net.  Other  ine.  Charges.  Bat.,  sur. 

1902-03 $6,251,658  $2,120,951  $19,983  $1,101,659  $1,039,275 

Report  for  1900-01  In  V.  74,  p.  149,  203,  212.— (V.  78,  p.  988,  2598.) 
Cincinnati  RlnfiTton  A Cblcago  RR.— Projected  from  Hunt- 
ington to  Union  City,  Ind.,  70  miles,  of  which  Bluffton  to  Portland, 
29  miles,  completed.  In  July,  1904,  WlUlam  8.  Fleming  was  appointed 
receiver;  liabilities  were  estimated  at  $300,000,  mostly  secured  by 
$750,000  bonds  held  as  collateral.  V.  79,  p.  268,  626.  Stock.  $1,- 
125,000,  all  of  one  class.  Issuable  at  $15,000  per  mile;  par  of  shares 
$100  each.  Bonds,  see  table  above.  Pres.,  S.  H.  Braoey:  Sec.,  Charles 
Blackburn;  Treas,,  John  Tralse.  Office.  616  Tribune  Building,  Chi- 
cago, m.-(V.  78,  p.  1167;  V.  79,  p.  268,  626.) 

Cincinnati  Findlay  A Fort  Wayne  Ry.— ("See  Map  of  Oin' 
Mam.  & Dayton.)— Owae  Findlay,  O.,  to  Fort  Wayne,  Ind.,  80  mUes! 
also  connecting  link  with  the  Cln.  H am.  A D.  from  Delpbos  to  Clover- 
dale,  12  miles,  completed  Oot.  15, 1904,  V.  77,  p.  88,  694.  Leased 
to  Cincinnati  Hamilton  A Dayton  for  99  years  from  Nov.  1. 1903,  with 
privilege  of  renewal  for  like  periods  forever.  V.  78,  p.  286.  Stock, 
$1,250,000,  all  owned  by  the  Cln.  Ham.  A Dayton,  which  guarantees 
bonds,  principal  and  Interest.  Mortgage  Is  limited  by  spe>  ial  agree- 
ment to  $1,150,000.  or  about  $12,500  per  mile.  Bonds  are  subject  to 
call  at  102ig  and  interest.  V.  78,  p.  286.  342,  701.  Form  of  guaranty, 
V.  78,  p.  701.  For  3 mos.  ending  Sept.  30, 1904,  gross,  $44.820 ; net 
$16,198 ; Int.  and  taxei,  $12,685 ; bal.,  sur.,  $3,513.— (V.79,  p.  2696.) 
Cln.  Georget.  A Portsmontb  RR.— Bee  Street  Rah-wat  Sup. 

Cincinnati  Hamilton  A Dayton  Ry.— (Fee  Map.)— Operates  a 
..  


direct  line  between  Ctnclnnatl  and  Wedo,  Ohio,  with  branches. 


Plqua  A Troy  Branch... 


Home  Avenue  RR... 

, Total  of  aU 3,675 

X Control  acquired  In  July,  1904.  See  separate  statements. 

Has  control  of  the  Pere  Marquette  RR.;  also  owns  Dayton  A Union 
jointly  with  Olev.  Cln.  Ch.  A Bt.  L.  and  jointly  with  Southern  Ry.  con- 


$3,500,000  Pere  Marquette  collateral  trust  bonds,  guaranteed  by  the 
C.  H.  A D.  See  also  Bonds  below. 

The  stockholders  on  Jan.  12, 1905,  authorized  a lease  of  the  Pere 
Marquette  RR.  for  99  years  or  longer;  the  lease  of  the  portion  of  the 
Ohio.  Oin.  A Loulsv.  located  In  the  State  of  Ohio  and  the  guaranty  of 
certain  bonds,  etc.  V.  79,  p.  2696;  V.  80,  p.  162.  Under  lease  of  Pere 
Marq.,  the  C.  H.  A D.  guarantees  5p.  o.  on  common  stock,  $12,^54,- 
500  of  the  $16,000,000  outstanding  being  owned  by  the  C.  H AD. 

Toledo  Terminal  A Railway  bonds,  see  that  company. 

Official  statement  showlngcapitallzatlon  in  1904,  mileage  and  earning 
power  of  the  entire  system  see  V.  79.  p.  626,  680.  Bee  Bonds  below. 

Stock.- In  1904  most  of  the  $6,925,500  5 p.  o.  pref.  and  $1,074,500 
4 p.  0 pref.  stock  was  purchased  for  retirement  by  the  company  at 
$110  and  $100  per  share,  respectively.  V.  79,  p.  733,  786,  902, 1461. 

Dividends  since  consolidation—  Nov.,  1895,  to  Nov , 1904 

Preferred,  Issued  In  1895 5%  yearly  (Q-F) 

On  common  2 p.  0.  paid  Deo.  24, 1903;  none  since  to  Jan.,  19C5. 

Bonds.— The  stockholders  on  Jan.  12, 1905,  authorlz<‘d  a new  mort  to 
secure  $50,000,000  of  413  p.  c,  bonds,  of  which  $25,000,000  to  be 
reserved  to  retire  at  or  before  maturity  a Uke  amount  of  existing 
bO'  ds  shown  In  table  (none  of  which,  except  the  Dayton  A Michigan 
bonds,  can  be  extended).  V.79,  p.  2696;  V.  80,  p.  162. 

The  refunding  4s  of  1904  cover  all  ihe  road  dlrectlv  owned,  the 
leases  of  the  Dayton  A Michigan  and  Findlay  Fort  Wayne  A West- 
ern, and  are  further  secured  by  deposit  of  $11,000,000  Pere  Mar- 
quette common  stock  and  $7,115,800  (entire  stock  issued)  of  Cin- 
cinnati Indianapolis  A Western  RR.  Of  the  bonds,  $9,9': 7,000  were 
sold  to  provide  for  purchase  of  Pere  Marquette  stock  and  improve- 
ments. V.  79,  p.  212;  V.  80,  162, 

GuARAimES.— Guarantees  securities  of  (31n.  Ind.  A West..  Dayton  A 
Mich,  and  Cln.  Find.  A Ft  Wayne;  also  $933,000  Ind.  Deo.  A West.  5s  and 
$6,000,000  Pere  Marquette  refund.  4s  and  $3,500,000  col.  trust  bonds. 

Report.— Fiscal  year  ends  June  30.  Report  in  V.  79,  p.  1952. 

Tear  end.  June  30—  1904.  1903  1902. 

Miles  operated 1.015  1,015  971 

Gross  earnings $8,272,151  $8,124,021  $7,094,717 

Net  income 2,210,425  " '°‘®  *’ 

Deduct  interest  on  bonds 1,068,608 

Div.  pref.  stock  D.  A M.  RR 


96,900 

84,066 

5,000 

389,237 

167^322 


1,055,571 
96,900 
84,066 
4,000 
389,228 
(2%)  160,000 
126,798 


2,204,059 

1,041.466 

96,900 

84,066 

3,268 


Div.  com.  stock  D.  A M.  RR.. 

Div.  com. stock  Home  Ave.  RR.. 

Div.  pref.  stock  C.  H.  A D.  By . . . 

Div.  com.  stock  C.  H.  A D.  By... 

Div.  com.  stock  O.  I.  A W.  BB.. 

Total $1,811,134  $1,916,564  $1,614,926 

Surplus $399,293  $611,922  $589,133 

Officers.— President, Eugene  Zimmerman;  Vice- Pres.. RusseU  Hard- 
ing; Gen  Mgr..  J.  A Edson;  Sec.,  0.  L.  Horton;  Treas.,  F.  H.  Short. 
N.  Y.  office.  66  Broadway. 

Direotors.-Eueene  Zimmerman.  H.  F.  Shoemaker.  Lawrence  Maxwell,  J.  B. 
Foraker  and  Rudolph  KlevboUe.  Cincinnati:  Chas.  A.  Otis  Jr.,  Cleveland:  G.  M. 
Cummlng  (Chairman).  Alfred  Skltt,  Arthur  Turnbull,  James  N.  Wallace  and 
James  Phillips  Jr.,  N.T.;  Thomas  H.  Tracy,  Toledo:  Alex.  B Pierce.  St.  Louis. 

Executive  Committee.-Bugene  Zimmerman.  James  N.  Wallace,  Arthur  Turn- 
bull,  Geor,;e  M.  Cummlna  and  Thomas  H.  Tracy. -(V.  tO.  p.  If2.) 

Cincinnati  A Indiana  Western  RR, — Merged  In  June,  1903, 
In  Chicago  Clnolnnati  A LoulsviUe  RR.- (V.  74,  p.  1195;  V.  76,  p.  1247.) 
Cincinnati  Indianapolis  A Western  RR.— rFee  Map 


Western  Ry.  and  Springfield  A 

Decatur  RR.  V.  75,  p.  239,  289.  497,  732.  Stock  auth,  $8,200,000; 
Issued,  $7,115,800;  all  owned  by  O.  H.  A D , which  received  dividends 
thereon  In  1902-3,  $126,798;  In  1903-4,  $167,322. 

Bonds.— The  “first  and  refunding’'  4s  of  1902  ($8,200,000  author- 
ized Issue)  are  guaranteed,  principal  and  interest,  by  O.  H.  A D.  by 
endorsement  on  each;  $4,722,000  were  Issued  in  exchange  for  exist- 
ing bonds,  of  which  $50,000  In  the  Cin.  Hamilton  A Dayton  treasury; 


Jan.,  1905.] 
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Road.  Bonds 


rNTEREST  OR  DIVIDENDS. 


Oincxnnati  Vor</ierji— 1st  M.,  $3,000,000,  g.O.o’ 

Cin.  Riefimond  <6  Ft.  W.-  1st  mort.,  gold,  Int.  gu.o* 
Clearfield  <t  Mahoning— Htoob,  6 per  cent  rental.. 

1st  mortgage,  gold,  guar.  B.  R.  A,  P O.o*,fer 

Olevel'd  Akron  <6  <7oImw6.— Stock,  $1,000,000 

Gen.  mortgage  (now  1st,)  g 

1st  oonsol.  M.,  $4,000, 000,  ( guar.,  p.  & 1..  end. 

gold,  sinking  lund ( not  guaranteed 

Cleveland  Cincinnati  CMeago  Jt  St.  Louis— 

Common  stock  ($28,700,000  authorized).  

deferred  stock,  5 per  cent,  non-oumulatlve 

O.  I.  St.  L.  & O.  eon.  M.,drawn at  105,  s.f.  1 p.  0.0” 
_Gen.  1st  M..  $10,000,000  g.,  s.f.  not  dr’n.C< 


Indian  & St.  L.  1st  M.,  In  3 ser.  of  $667;,000.Us.o 


opr.  Kjvi,  uiv.  yyjui.  op.  lbii 

Cairo  Division  1st  M.,  $5,000,0()0,  gold  ..Ce.o” 


Gen.  mort.  100  yearfor  $50,000,000  g.nie.o’.br 
Obligations  fob  Pbopbibtabt  Lines. 
Clnolnnatl  Sandusky  <Se  Cleveland— Pref.  stock. .. 
Consol,  (now  1st)  M.  ($3,000,000) gold... AB.c 


1,000 

1,000 

1,000 


500  &c. 
1,000 
1,000 


l,000<ko 

1,000 

1,000 


7.'^'0.000 

650.000 

4,0u0,000 


z «■ 


5 g. 

2 In  1904 
5 a. 


.1.  & J. 
J.  & J. 
M.  & 8. 
M.  & 8. 
P.  & A. 


7.358.000 

4.138.000 

3.205.000 


650,000 

1,103,730 

5,000.000 


4 in  1904 

5 In  1904 

6 

4 g. 
7 or  6 g. 


N.  Y.,  Winslow.  L.  A Co. 

Checks  mailed. 

N.  Y..  36  WaU  Street. 

Checks  made  1. 
Hamilton  Tr.,  B’klyn. 
N.  Y.,  Winslow,  L.&CO. 
do  do 

N.Y.,J.  P. Morgan* Co. 


J.  A D. 
J.  & J. 
Varlons 
M.  & N. 
r A J. 
M.  A 8. 
J.  A J. 
M.  A N. 
J.  * J. 
J.  A D. 

M.  A N. 
J.  A J. 
M.  A N. 
A O. 


Sept.  1, ’04, 2% 
Jan.20,’05,li4 
May  1,  1920 
Aug.  1,  1936 
June  1,  1914 
Jan.  1,  1934 
July  1,  1919 


Jan.  2,  1955 


$3,478,000  are  reserved  to  retire  Ind.  Deo.  A West.  5s.  V.  75,  p.  1201, 
1353;  V.  77,  p.  1290:  form  of  guaranty,  V.  78,  p.  2011. 

The  I.  D.  A W.  bonds  are  redeemable  by  lot  at  110  at  anv  time  on 
eight  weeks’  notice;  $933,000  are  guaranteed  by  Cln.  Ham.  A Dayton. 
Car  trusts  Sept.  30, 1904.  $ O.OiiO  5 i er  cents,  maturing  in  series  to 
Aug.,  1905,  inclusive,  and  $192,000  4 p.  o.  equipment  notes,  due 
yearly  to  1911,  inclusive.  Interest  M.&N. 

EABNiNGS.-For  3 mos.  ending  Sept.  30, 1904,  gross,  $640,017 ; net, 
$221,8H0;  interest,  $74,625;  taxes,  $20,670 ; bal , surplus,  $126,585. 
Year  ending  June  30, 1904.  gross.  $2,163,198;  net.  $520,169;  taxes, 
$82,869;  interest  on  bonds,  $269,b78.  -(V.  79,  p.  2696.) 

CliicInDatl  Inier-Termiiial  IlK.  -Owns  a road  connecting 
freight  and  passenger  depots  and  stations  of  the  various  steam  roads 
entering  the  city  of  Cincinnati.  Controlled  by  Chesapeake  & Ohio  Ry. 
Common  stock,  $10,000,  in  $100  shares.  Issued  for  purpose  of  control. 
There  will  be  Issued  about  $800,000  of  1st  nref.  4%  stock,  secured 
by  mortgage  to  the  Union  Savings  Bank  & Trust  Co.  of  Inclnnatl,  as 
trustee,  on  land  and  1,226  feet  of  track.  The  rental  for  the  latter  un- 
der lease  to  the  Chesapeake  & Ohio,  LoulsvlUe  A NathvlUe  and  Cin- 
cinnati Hamilton  A Dayton  covers  the  Interest  on  the  stock.  V.  79. 
p.  212.  President,  Geo.  W.  Stevens.— (V.  77,  p.  450,  510;  V.  79,  p.  212.) 

Cincinnati  Lebanon*  Northern  Ry.— Owns  Cincinnati,  O.,  to 
Dodds,  38  miles.  Including  6 mUes  from  Lebanon  to  Dodds,  leased  to 
the  Dayton  Leb.  A Cln  RR;  Middletown  Jot.  to  Middletown,  O , 14 
miles  (former  Mid.  & Cln.  RR.,  taken  over  Jan.  1,  1903);  total.  52 
mUes.  Controlled  by  Penn.  RR.  Interests.  Stock  authorized,  $1,500,- 
000:  outstanding,  $993  000.  V.  75,  p.  980.  Of  the  $1,500,000  first 
oonsol.  4s  of  1902,  guaranteed  principal  and  interest  by  the  Pennsyl- 
vania Company,  $200,000  are  reserved  to  retire  the  5s  due  1916  and 
$400,000  to  purchase  real  estate.  V.  77,  p.  86.  For  6 mos  ending  June 
30, 1904,  gross,  $117,349,  against  $142,064  in  1503;  net.  $22,435, 
against  $39,245.  Report  for  1902,  V.  77  p.  86.  Oal.  year,  1903,  gross, 
$278,225;  net,  $79,715;  charges,  $74,952.- (V.  77,  p.  8«.) 

Clnclnaatl  * Licking  River  RR.— (V.  70,  p.  1194.) 


’aL  Ry., 
m.  RR. 
needs; 

f erred  at  par  or  less.  The  Pennsylvania  Company  guarantees  the 
bonds,  principal  and  Interest.  See  form  of  — — 


ee  form  of  gu  ranty,  V.  76,  p,  653. 
issued.  Dividends:  2 p.  o..  June  25, 


Stock,  $2,000,000;  par  $100; 

-’'00;  Deo.  31,  4 p.  c.;  1901  to 

vanla  RR.  owns  $1,318,  000  of  $1,600,000  bonds.  V.  55,  p,  1 
Car  trusts,  $179,181  3138.  payable  $22,400  yearly  to  June,  1912. 

Eabnings. — Fiscal  year  ends  Dee.  31.  For  6 mos.  ending  June  30, 
1904,  gross,  $307,439,  against  $339,616  In  1903;  net  $26,011,  against 
•6,486.  Report  for  1903,  V.  78 , p.  149. 

Tr.end.  Dec.31.  Cross.  Set.  Interest.  Dividends.  Balance. 

1903 $746,628  $170,773  $64,000  (29-.)  $40,000  $66,773 

1902 645,256  123,374  60,000  (2%)  40,000  23,374 

1901 574,032  110,141  60,000  (2%)  40.000  10.141 

Payments  in  addition  to  above  In  1903  were  $48,335  for  additions. 
Improvements,  etc.  (against  $33,287  in  1902),  and  $19,729  on  account 
•f  oar  trusts  and  other  Interest. -(V.  78,  p.  1961;  V,  79,  p.  149.) 

Cincinnati  New  Orleans*  Texas  Pacific  Ry.— (See  Map  of 
Southern  Jty.)- Operates  Cincinnati  Southern  Ry.,  owned  by  city  of 
Cincinnati,  Cincinnati  to  Chattanooga,  Tenn.,  336  m.;  trackage,  2 m 
In  Jan.,  1903,  the  entire  stock  of  the  Harrlman  A Northeastern  Ry., 
2 2 miles,  was  acquired,  but  road  Is  operated  separately.  V.  77,  p.  1743. 

In  1901  lease  was  extended  60  years  to  Oct.  12, 1966;  rental  until 
Oct.  12,  1906.was  modified  beginning  July  12,  1902,  to  $1,050,000 
yearly,  the  remaining  $50,000  per  quarter  to  be  deferred  as  It  accrues 
*0  be  paid  quarterly  at  rate  of  $40,000  yearly,  with  interest  on 


deferred  payments  at  3 per  cent;  rental  under  renewal  to  be  $1, 

•00  yearly  for  first  20  years,  then  $l,100j000  for  20  years,  thereaiter 
$1,200,000.  V.  73,  p.  722;  V.  74,  p.  1251.  Pref.  stock,  5 p.  o.  cum.. 


with  no  voting  power,  but  prior  rights  on  dlssolntlon.y.  74,  p. 

Dividend.— On  pref.,  lii  p.  o.,pald  quarterly  Sept  1,  1902,  to  Deo., 
1901,  both  Inclusive.  On  common.  2 p.  0.,  paid  Deo.  1, 1903,  out  of  ao- 
oumulated  earnings  to  June,  1903;  Sept.  1. 1904,  2 p.  o.  V.  79  p,  626. 
Car  trusts  June  30, 1904.  $41,435.  In  Mar.,  1904,  $1,200,000  equip 
ment  bonds  were  lesued.  V.  78,  p.  1391. 

Stock.- Common,  $3,000,000,  controlled  In  Interest  of  Southern  Ry. 
and  Cincinnati  Hamilton  & Dayton  Ry.  V.61,  p.  26;  V.  65,  p.  1173. 

Latest  Eabn8.-5  mos.,  (1904 Gro8S,E$3,116  201;  net,  $718,244 

July  1 to  Nov.  30.  {1903 .Gross,  2,900,332;  net,  640,964 

Annual  Repobt.— Report  for  1903-04  was  In  V.  79,  p.  2143. 
showing  gross,  $6,768,744;  net,  $1,597,421  (against  $1,506,015  In 
1902-t’3);  other  Inoome  $24,058;  rentals,  $1,166,931;  Improvements, 
$80,225;  dividend  on  pref,  (5  p.  o.),  $100,000;  balance,  surplus, 
$274,324. -(V.  79,  p.  626 , 1955,  2143) 

Clnclnaatl  Northern  HR.— Map  Cleveland  Cin.  Chieaqo  <C 
St.  L..)— OwnsPranklln,  O.,  to  Jackson,  Mich.,  208  miles;  trackage  (O. 
O.  C.  A St.  L.),  Franklin  to  Cincinnati,  38  m.;  at  Jackson,  I m 
Successor  In  June,  1897,  of  Cincinnati  Jackson  A Mackinaw,  fore 
Closed.  V.  65,  p.  621;  V.  72,  p.  338, 1034, 1135;  V.  73,  p.  31.  The  hold- 


ings of  Clev.  Cin.  Ch.  A St.  L.  are  valued  In  balance  sheet  of  June  30, 
1904,  at  $1,105,387.  V 75,  p.  454,  457.  STOCK,  $3,000,000  In  year 
ending  June  30. 1904,  gross,  $737,142;  def.  under  oper.  exp  . $43,834. 
Prest.,  M.  E.  Ingalls.  See  report,  V.  70,  p.  581.— (V.  74,  p.  326,  378.). 
Cincinnati  Richmond  * Fort  Wayne  RR.— Owns  from  Rich- 
mond, Ind.,  to  Adams.  Ind.,  86  miles;  leases  5 miles  of  P.  F.  W.  A C. 
Now  operated  (July,  1904),  by  Grand  Rapids  A Indiana  By. 
Rental,  net  earnings.  Interest  Is  guaranteed  by  the  Pennsylvania  Co. 
and  Pittsburg  Cln.  Chicago  A St.  L.  Co,  jointly  (the  P.  O.  O.  A St.  L. 
taking  the  place  of  the  Cin.  Hamilton  A Dayton  In  1888).  Stock,  $1,- 
709,313— par,  $50,  of  which  Penn.  Co.  Oct  1.  1904.  owned 
$1,256,900.  Due  guarantors  Oot.  1,  1904,  $1,465  570.  For  9 mos 
ending  Sept.  30, 1904,  gross,  $449,014,  against  $455,022  in  1903;  net, 
$60,581,  against  $55,218. 

Tear  end.  Dec.31.  Cross.  Bet.  Interest,<tc,  Balance. 

1903 $604,342  $70,378  126,000  def.$55,622 

1902 594,515  124,166  126,000  def.  1,834 

Cln.  Rich.  * JHuncle.— See  Chlo.  Cln.  & Lonlsv.  RR. 


so  v^ieameiu  on  nooou.  <jreea  nn,,  zo  mues.  jueasea  auring  oorpor 
sxlstenoe  and  renewals  thereof  to  Buffalo  Rochester  A Plttsbui„ 
which  see— at  a rental  payable  In  gold  and  equal  to  6 per  cent  on 
$750,000  stock,  par  $50,  and  5 per  cent  on  bonds,  the  latter  being  guar, 
p.  * 1.,  by  Indorsement  on  each.— (V.  61,  p.  710.) 

Cleveland  Akron  * Colnmbns  Railway.— Owns  from  Hud- 
son, O.,  to  Columbus,  O.,  144  miles;  Dresden  branch,  Kllbuck  to  Trln- 
way,  33  miles;  Apple  Creek  branch,  9 miles;  coal  spurs,  11  miles:  total 


anteed  principal  and  Interest  by  the  Pennsylvania  Company,  $1,- 
800,000  are  reserved  to  retire  the  general  5s  due  1927;  V.  71,  p. 
390;  V.  76,  p.  653;  V.  77,  p.  1746.  2280.  For  6 mos.  ending  June  30, 
1904,  gross,  $749,206,  against  $776,043  In  1903;  net,  $82,165,  against 
$229,280.  Report  for  1903  in  V.  78,  p.  2595,  showed  gross,  $1,629,- 
297;  net,  $372,796;  other  income,  $6,506;  interest  on  bonds.  $160,380; 
dlv.  (2p.  0.)  $80,000;  bal.,  sur.,  $138,922.-(V.  78,  p.  2383,  2595.) 

Cleveland  Cincinnati  Chicago  * St.  Lonle  Ry.— f/SSe  Map.)— 

Road.— Radiates  from  Indianapolis,  Ind.,  westerly  to  ( 


Leased  controlled.  Miles. 
Cincinnati  A Springfield  Ry.— 
Lnd.G’ve(6m.fr.(&L)toDay’n  48 


Indianapolis  to  Terre  Haute 72 

Harrison  Branch 7 

Leased — entire  sVk  owned — 
Cincin.  Lafayette  A Chic.  Ry.—  57 
Cairo  Vincennes  A Chlo.  Ry.— 
Cairo,  m.,  to  Tilton  A branch.267 
St.  Lou.  Dlv.  T.  H.  to  E.  St.  L.193 
Columbus  Springfield  A Cln.— 
Columbus,  O.,  to  Springfield..  45 
JThlte  Water— Harrison,  Ind.,  to 

Hagerstown,  Ind 62 

Oln.  Wabash  A Michigan  Ry.— 
Benton  Harb.  to  Bushv.  & Br.249 

Other  lines  (a) 44 

Cincin.  Sandusky  & Cleve.  Ry.— 
Sand’sky , O. , to  Dayt’n,  O.eto.  170 


..  No  debt,  or  bonds  owned. 
Colnm.Hope&Greensb’gRR.-  26 
Trackage  into  Cincinnati,  *0.  32 
Trackage  Into  Jeffersonville. ) >3 

B.  * O.  8.  W... ..............  s 

Total  Included  in  earns. . . 1,891 
Operated;  earns,  kept  separate— 
Peoria  * East’n  Ry.  (ff).—  352 

Kankakee  * Seneca  BB.—  42 

Mt.  Gilead  Short  Line a 

Total  of  system  June  30,’04.2,287 
Trackage  Dl.  Cent.  Into  Chic..  > 

On  percentage  basis { 

Operates  Independently— 
Da^n  & Dn.  RR.  (H) 


A 45-mlle  cut-off  between  Hillsboro,  HI.,  and  Mitchell,  uca,  ou.  uuuis, 
under  the  charter  of  the  Chicago  Indianapolis  A St.  Louis  Short  Line 


was  completed  In  Sept.,  1904.  See  Genebal  Finances  below.  V.  75, 

■ >,  V.  77,  p.  517;  V.  79.  p.  785. 1331.  In  Sept , 1904,  a tr— ’ 

1 was  made  with  Hooking  Valley  Ry.  for  use  of  1 



to  Central 


„ „ -iiley  1 . 

tracks  between  Toledo  and  Carey,  50  m'les,  affording  through  line  be- 
tween Toledo  and  Cincinnati.  V.  79,  p.  1023,  2696.  , ‘ ~ - 

Indiana.  137  mUes,  see  that  Co. 


Histoby,  Etc.— a consolidation  of  the  Cincinnati  Indianapolis  St. 
Louis  A Chicago  Railway  Company,  the  Cleveland  Colnmbns  Olnoln- 
natl  A Indianapolis  Railway  Company  and  the  Indianapolis  A St.  Lou’s 
Railway  Company,  made  In  July,  1889,  per  plan  In  V.  48,  p.  427.  Of 
the  common  stock,  $11,225,400  was  on  Jan.  1,  1904,  owned  by  the 
Lake  Shore  A Mich.  So.  Ry.,  this  amount,  together  with  the  private 
holdings  In  both  stocks  by  the  Vanderbilt  family,  being.  It  Is  under- 
stood, a m^orltyof  the  entire  share  capital.  V.  72,  p.  86. 

The  company  Is  also  one-fourth  owner  of  Peoria  * Pekin  Union  Ry., 
(through  the  Peoria  & East.  Ry.),  one-seventh  owner  In  Terminal  RB. 
Ass’n  of  St  Louis  and  two-fifths  owner  of  Indianapolis  Union  By,  and 
part  owner  of  Dayton  A Union  and  Cincinnati  Northern,  which  are 
operated  Independently. 

Capital  stock.— On  Jan.  1,  1890,  the  oommon  stock  was  $20,500,- 
000;  It  has  been  Increased  to  acquire  stocks  of  .lines  absorbed,  etc. 
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28d 


RAILROADS. 


Oonaol.  mort.  (now  let)  g.  See  text.  U*ii 


General  mortgage.  $1,000,000,  gold,  red.  105. N.. 
Oon.ref.  M.,  $10,000,000.  g.,  red.  at  102i«.Col.e* 
qiev.  <t  (now  let)  $3,000,000,g.  Ge.oAt 


OUv.  <t  ifor.— let  M.,  B.  f.,  not  dr’n,  gold.  gnar.F.o 
Oleve.  Stock,  7 p.  o.  guar,  by  Penn.  RR.Oo 

Special  betterment  etook,  $10,738,135,  guar.  4% 
Gen.  M.,  $10,000,000,F,  gpldjieHeeO  &d"  o' 
Guar.  p.  A 1.  (end.)  Pa.  llR.  \ red’.”. 

ijleveland  Terminal  <e  Padep— See  Balt.  & Ohio. 
Ooahuila  a Paeifle—lBt  M.,  gold,  $2,500,000 — o' 

Ooal  <t  Ooke-ld  M ,$10,000.00(),  gold 

Ooiebroofedole— lBtM.,$593,400,und.  Read.M.oPOOo 
Colorado  Jfidlond— let  mort.,  $1 0,000,000. Ce...c* 
Color.  <t  Northwestern— M.  ,$1,000,000,  g.lTa.. 
Colorado  A Southern-  Common  atoo^  $31,000,000 

let  pref.,  4 per  cent,  non-cum.,  $8,500,000 

2d  pref.,  4 per  cent,  non-oum.,  $8,500,000 

let  mortgage,  gold,  $19,853,000. Oe o* 

Oar  truat  notea  Nov.  1,  '04,  due  monthly,  red  par 
Coll.  tr.  eq  notes,  due  quar.,  redeem.  par..SSi... 


XBi)  uuuBui.  luuriAcage,  j^uiu.iuw.uiEr. 

Colorado  a Wyoming  Ry.—lst  M.,  $7,500,000,  gHe 


X Series  “A”  J.  <fe.  J;  • 


Road.  Bonds 


1899 
’00-'03 

1904 

1900 

1901 


1.0()0 
100  &o. 
,000 


6,000,000 

893.000 

950.000 


4,561,000 

5,000,000 

439,000 


4»«g. 
5 g. 
4»sg. 


Lome. 
See  text 
A.  & O. 
J.  & D. 
J.  & J. 
text 


L.  i O 


Aug.’02^otpd.wh.  due 
■ilUna,  W. 


New  York,  2 Wall  St. 


Deo.  15,’04,2i2 
Got.  1,  193o 
Junel,  1936 
Jan.  I,  1930 
Jan.  1,  1938 
May  1,  1936 
Deo.  1,’04,1\ 


E.11U1JB,  w.  Va.,  or  Balt. 
Phlla.,  Bead.  Co.  OlUoe. 

N.  Y.,  Central  Trust, 
lat  coup,  due  J uly,  '05 


N.  Y.,  Hallgarten  A Co. 


N.  Y.,  Central  Trust  Co. 


Int.Tr.Co.Den.&Col.8p. 
N.  Y..  M.  Tt.,&Co1.  Sp. 

N.  Y.,  26  Broadway. 
Safe  Dep.&Tr.Cu.,Balt. 
N.  Y.,  N.Y.  8eo.&Tr.Co. 


Jan.'Oot.*’42 
1948-1950 
Cot.  1,  1942 

Feb.  1,  1930 
Apr.  1,  1919 
June  1,  1898 


To  Deo.,  1915 
Jan.  1,  1930 
Apr.  1,  1921 
Got.  1,  1942 
Mar.  1,  1953 
July  1,  1987 
Deo.  1,  1948 


Drv*D8.-’91  ’92  ’93  ’94  ’95  ’96  ’97  ’98  '99  ’00  ’01  ’02  ’03  1904  1905 

Oom...>  33300  00003  3>«  4 44  

Pref...J  5 55  565  219  5556  6 55  Jan.,  II4 

Bonds.— The  sinking  fund  provision  of  the  Cleveland  Columbus  Cin- 


. Ot  the  Indianapolis  A St.  Louis  first  7s 
•e  J.  & J.;  series  “ B,”  M.  & S.;  aeries  “ C,”  M.&  N. 
jouis  uwision  bonds,  eee  deed  of  trust  V.  52,  p.  42-45. 

JO  the  Cincinnati  Wabash  A Mich.  4 per  cents,  see  V.  52,  p.  718. 

The  100  year  mortgage  of  1893  Is  limited  to  $50,000,000.  In  Aug., 
1904,  $22,503,000  general  4s  were  reserved  for  prior  liens  (exclusive 
of  Cairo  division,  Peoria  division,  Michigan  division  and  the  St.  Louie 
division  west  of  Terre  Haute),  and  $7,748,000  for  equipment,  oon 
etruotlon  and  betterments,  etc..  $1,000,000  yearly.  See  V.  78.  p.  1446; 
y.  79,  p.  733.  Guarantees  Chicago  Indianapolis  & St.  Louis  Short  Line 
Ry.,  Central  Indiana  By.  and  Springfield  Union  Depot  Co.  bonds.  V 
77,  p.  510,  517,  769, 1363,  2280;  V.  78,  p.  1906, 1961;  V.  79,  p.  2689.  ‘ 
General  Finances.— Guarantees  Interest  on  Louisville  & Jefferson- 
ville Bridge  bonds  jointly  with  the  Ches.  &G.  V.  68,  p.  822.  GnJune 


; V.  75,  p.  455 ; V.  77,  p.  517;  V.  79,  p.  912. 

Latest  Earnings.— From  July  1 to  Nov.  30: 

5 mo*.—  Gross.  Net.  lnt.,Ac.  Bal.,sur. 

1904 $10,135,894  $3,062,575  $1,580,936  $1,481,589 

1903 9,372,895  2,539,048  1,547,439  991,609 

ANNUAL  Report.— Fiscal  year  has  been  changed  to  end  Deo.  31- 
Report  for  1903-04  in  V.  79.  p.  899,  911.  See  also  editorial,  p.  878. 

Tear  end.  JuneSO—  1904.  1903.  1902.  1901. 

MUesoperat.June30  1,891  1,891  1,891  1,891 

Passenger  earns $6,378,877  $5,778,490  $5,487,506  $4,979,652 

Freight 13,053,864  13,234,298  11,920,097  11,640,003 

Mall,  express,  etc....  1,637,213  1,377,973  1,309,469  1,267,886 


Net  earnings....  $4,339,729  $4,721,330  $4,972,152  $5,121,852 

Totalnet  Income $4,506,679  $4,874,041  $5,050,512  $5,249,506 

Interest  on  bonds...  2,698,694  $2,688,385  $2,619,520  $2,685,056 

Rentals,  etc 163,527  160,678  180.131  231,907 

Dividends  on  pref...  (5)499,925  (5)499,925  (5)499,944  (5)500,000 

Dividend  on  com.... (4)1,119,612(4)1,119.612(4)1, 119,672  (3ia)979,626 
Freight  oars,  eto 311,261  600,371  567,852 


Balance snr.$19,920  snr.  $99,180  snr.$30,974  sur.$285,065 

Officers.- President,  M.  E.  Ingalls,  Cincinnati,  O.;  Vice-President, 
J.  D.  Layng,  New  York;  Secretary,  £.  F.  Osborn,  (Jlnolnnati,  O.;  Treas- 
nrer,  Chas.  F.  Cox,  New  York;  Auditor,  P.  A.  Hewitt,  Cincinnati.  O. 


ioder  McDonald  and  Melville  B.  In- 


Oleveland  Lorain  & Wheeling  Ry.— (Nee MapB.  A O.;— Owns 
from  Lorain,  O.,  to  Bridgeport, O.,  opposite  Wheellng,W.  Va.,158  miles; 
Lester  to  Cleveland,  28  miles,  and  branch  to  BeUaire,  O.,  6 miles; 
total,  192  mUes,  and  has  trackage  Into  Wheeling. 


, -r  — T » — — — » — — — jc~  , r ’ —’9  T V VV  J 

par  $100.  After5p.o.on  each, both  stocks  share  alike.— V.  60,  p.  1058. 
Later  earnings  are  included  In  those  of  the  St.  Louis  & San  Francisoo 
Dividbnds.— On  preferred  In  1896,  3 p.  c.:  Deo.  15, 1904,  2ifl  p.  0.  out 
of  surplus  to  June  30,  1904.  V.  79,  p.  2587. 

BONDS.— Of  the  $10,000,000  consol,  refunding  gold  4iae.  $5,000,000 
are  reserved  to  retire  first  5s,  $1,000,000  for  general  5s  due  June  1, 
1936,  remainder  for  improvements,  eto.  V.  70,  p.  230, 480.  About  $1,- 
000,000  consol.  5s  of  1893  are  stamped  subject  to  oaU  atllO.  On  Julyl, 
1902,  real  estate  morts.,  $100,000. 

Report.— Report  for  year  ending  June  30, 1904,  was  in  Chron.  Jan- 
28,  showing,  gross,  $2,839,776;  net,  $537,09  ; other  income,  $2,898; 
charges,  $4-^5,106;  balance,  $114,889.— (V.  79,  p.  2693.) 

• Ry.— Owns  from 

rack];  NUes.  O.,  to  1 

- , , -J  Nypano  RR.  (formerly  N.  Y., 

Penn.  & Ohio)  ttU  1962 ; rental  $525,967  per  annum.  Coupon  Interest 
* ’ ° ’ registered  Interest,  Q.-J.  Stock  is  $3,259,200,  of  which 

■ -B  ^st  " " 

)nds  In 

_ _ ly.-(V.  . _ 

Cleveland  & marietta  Ry.— O-wns  from  Marietta,  O.,  to  Canal 
Dover,  103  miles,  and  branch  7 miles,  Zoar,  O.,  to  Canal  Dover,  leased. 
Pennsylvania  Co.  obtained  control  InNov.,  1893,  having  purchased 
about  two-thirds  of  the  stock,  and  took  charge  Jan.  1, 19()0.  the  net 
revenue  over  operating  expenses,  taxes  and  Interest  on  bonds  being 
returned  to  the  company.  Stock,  $2,000,000— par  $100,  V.  69,  p.  1345. 


Bonds.— Guaranteed  prln.  and  Int.  by  Penn.  Co.  Sink,  fund  1 p.  o. 
Earnings— Report  for  1902  In  V.  77,  p,  87.  In  1903,  gross,  $783,708; 
let,  $164,938;  other  income,  $801:  int.  on  bonds,  etc., $142,233;  bal., 
inr.,  $23,506.  In  1902  gross,  $696,051;  net,  $133,417.— (V.  77,  p.  87.) 


iayard,  0.,to  New 

[-uuauoipiua,  ox  ui.;  xeuuw  ureeai/O  seuaire,  wo  m.;  other,  3m.;  track- 
age, Roohsster  to  Pittsburg  (Plttsb.  Ft.  W.&  Chic.),  26  m.;  total,  227  m. 

Lease— Leased  for 999 years,  Deo.  1, 1871,  to  Penn.  RR.  Co.,  and  lease 
transferred  to  Pennsylvania  Co.  Rental,  7 p.  o.  on  $11,261,865  etook, 
interest  on  bonds  and  organization  expenses.  The  stockholders  voted 
on  May  19, 1904,  to  authorize  $10,738,135  “special  guaranteed  bet- 
terment stock”  (subordinate  to  the  present  outstanding  stock  as  to 
dividends  only),  -with  divldendB  of  4 p.  o.  guaranteed  by  the  Penn.  RR. 
and  issued  from  time  to  time  for  Improvements.  V.  78,  p.  1222;  V. 
79,  p.  2205,  2642. 

Bonds.— Generals  are  aU  equally  secured;  guaranty.  V.  56,p.  604. 

Earnings.- In  1903  gross  earns., $7,470,844;  net,$2,S81,217;  profit 
to  lessee  was  $1,327,870.— (V.  78,  p.  1222,  1961;  V.  79,  p.  2147,  2205, 
2455,  2587,  2642,  2795.) 

Cleveland  Terminal  & Valley  RR.— Nee  Map  Baltimore  A 
Ohio.  Owns  from  Cleveland,  Ohio,  to  Valley  Junction,  75  ml  lee ; 
branches,  7 miles;  yard  track  and  sidings,  87  mUes. 

STOCK— Of  the  $5,200,000  common  (par  $50)  B.  & O.  owns  $4,594,300 
oommon  and  of  the  $1,822,200  preferred,  $949,200;  par  $100. 

Bonds— The  first  mort.  bonds  are  guaranteed,  principal  and  Interest, 
bytheB.  & O.,  endorsed;  Interest  is  paid  regularly  from  earnings. 
Car  trust  lease  wai rants  (5s),  $138,000,  due  $27,000  May  1 yearly  to 
1909,  inclusive. 

Ruportio  ye 
ing  gross,  $1,01! 

deficit,  $57,394.-(V.  76,  p.  209.) 

Coaliulla  8c  Pacific  Ry.— Saltillo  to  Torreon,  Mexico,  200  miles; 
completed  Aug,,  1902.  On  Aug.  10,  1903,  John  W.  Hardenburg  of 
Jersey  City  and  Lucian  T.  Ross  of  New  York  were  appointed  receivers. 
Latter  were  authorized  to  borrow  $50,000.  V.  77,  p.  349.  In  Aug., 
1904,  It  was  understood  that  a New  York  syndicate  interested  In 
Mexican  affairs  offered  to  purchase  the  road  from  the  receivers  at  a 
price  unofiaelaUy  stated  as  $1,750,000,  or  sufficient  t»  pay  claims, 
and  50  to  55  per  cent  of  the  face  value  of  the  outstanding  bonds.  V. 
79,  p 786.  Stock,  $1,500,000;  par,  $100.  Mortgage  trustee.  New  Jer- 
sey Title  Guarantee  A Trust  Co.  See  V.  72,  p.  872.  Pres.,  A.  W.  LU- 
llendahl ; Treas.,  H.  T.  LiUlendahl,  15  Exchange  PL,  Jersey  City,  N.  J. 
-(V.75,  p.311, 1086;  V.  77,  p.  349;  V.  79,  p 786,  2205.) 

Coal  & Coke  Ry,— Projected  from  Elkins,  W.  Va.,  to  Charleston, 
W.  Va.,  about  180  miles,  of  which  Charleston  to  Gassaway,  92  m„  are 
In  operation;  the  balance  is  to  be  comp  eted  In  the  spring  of  1905; 
of  this  28  m.  were  operated  In  Sept.,  1904.  About  100,000  acres  of 
ooal  lands  are  owned  along  the  line  of  the  road.  Stock  authorized, 
$10,000,000;  outstanding  AprU  1.  1904,  $4,118,800.  The  mortgage 


Arthur  Lee,  E'fklne,’w.  Va.;  Sec.,  O.  M.  Hendley,  Washington,  D.  C.-^ 
(V.  78,  p.  47.) 

Coal  River  8c  Western  Ry.— V.  79,  p,  2147. 

Colebrookdale  RK.— Pottstown  to  Barto,  Pa.,  12-84  miles. 
Leased  to  Phlla.  A Reading  Ry.  Common  stock,  $297,215;  par  $50. 


Rifle  Creek,  14  miles,  and  Rio  Grande  Junction  RR.,  Rifle  Creek,  Col., 
to  Grand  Junction,  63  miles ; total  owned  and  leased,  344  miles. 

Organization.— Successor  Oct.,  1897.  to  the  Colorado  Midland  Rail- 
road, foreclosed  and  reorganized  per  plan  In  V.  64,  p.  1224,  1226. 
In  May,  1900,  a majority  of  stock  was  purchased  In  the  joint  Interest 
of  the  Colorado  & Southern  and  Denver  & Rio  Grande.  V.  70,  p.  686, 
791,  997, 1290;  V.  71.  p.  28;  V,  73,  p.  1111.  No  etook  Is  held  by  the 
public.  Pref.  $6,000,000;  oommon,  $4,000,000. 

Bonds.— In  June,  1900,  the  $6,250,000  2,  3, 4s  were  made  fnU  4 per 
cent  bonds,  and  the  right  to  issue  $500,000  prior  Uen4s  was  waived; 
V.  70,  p.  1290;  see  also  V.  71,  p.  139.— (V.  72,  p.  821.) 
T'rs.end.June30—€h'oss.  Net.  Misc.me.  Charges.  Balanee. 

1902-3 $1,962,645  $336,610  $41,408  $466,040  df.$87,992 

1901-2 2,162,286  492,866  41,615  514,458  sur.  20,023 

Officers.— President,  Frank  Trumbull;  Vloe-Pres.,  Geo.  W.  Kramer; 
Treas.,  H.  B.  Henson;  Sec.,  Harry  Bronner,  74  Broadway,  New  York. 

Directors.— Grenville  M.  Dodge,  Bdwln  Hawley,  B.  C.  Henderson,  George  J. 
Gould,  Edwin  Gould.  Winsl  iw  8.  Pierce.  Harry  Bronner.  E T.  Jeffery  and 
Frank  Trumbull.- V.  76.  p.  696;  V.  77.  p -JOSS.  2 89. 

Colorado  8c  Northwestern  RR.— Boulder  to  Ward.  Col.,  26 
miles;  Sunset  to  Eldora,  20  miles,  completed  Dec.,  1904;  total,  46  m. 

Successor  of  the  railway  company,  sold  in  foreclosure  May  4, 
1904.  Stock,  $1,000,000,  all  outstanding.  Of  the  bonds,  $6o0,0l>0 
has  been  issued,  the  remaining  $400,000  to  be  used  to  build  30  m.  of 
extensions  to  ore  flelds,  one  from  Sunset  to  Eldora,  20  miles,  com- 
pleted December,  1904,  and  from  Ward  to  Jamestown,  10  miles.  V.  78, 


290 


EAILWAY  STOCKS  AND  BONDS. 


[VOL.  LXXX. 


MAP  OP 

lORAPO  & SOUTHERN  RY. 


.Ian.,  i9or).j 


RAII.WAY  STOCKS  AND  BONDS. 


For  explanation  of  ooluiun  headings,  &o.. 


Oolumbun  <t  Toledo— See  Hocking  Valley  Ry. 

Oolumtyus  <&  Xenia— Stock,  8 per  cent  rental 

Combination  Bridge  (Sioux  City,  /o.;— 1st  M 

Concord  <t  Claremont  (N.  H.) — 1st  mortgage c 

Concord  <e  Montreal— Btook,  Class  X.  (B.  O.  & M.  pf.] 

Stock,  Class  XI  (B.  C.  & M.  new) 

Stock,  Class  III.  (B.  C.  & M.  old  stock) 

Stock,  Class  IV.  (Concord)  $6,000,000  auth.  Text 

Bost.  Con.  & Mon.  improvement  mortage r 

Concord*  Montreal  con.  M.  for^S.SOO.OOO.BB.o" 

Debenture  bonds,  $1,150,000,  currency c’ 

Do  do  $500,000,  Int.  guar 

Concord  <6  Porfe.— Stock,  7 p.c.  rent’l,  99  yrs.  Cono’d 
Conn.  <e  Paemm.— Pref.  stock,  6 p.  c.  rent’1,99  yrs.c" 

1 St  mortgage  ,$1 ,900,000,  gold o'’ 

MaesawlppT  st’k,  guar.same  dlv.  as  Conn.  & Pass. 
Newport  & Rlchford  1st  mort.  guar,  by  C.  & P.c* 
Connecticut  Rivet — Stock  ($2,670,000  authorized).. 
Bonds,  not  mortgage,  for  $1,000,000,  gold c 


Is,  not  mortgage... 


Connecting  (Phila.)-Xst  M.,  gu.  p.  & 1.  Pa. 

Phil.  Germ.  & Chest.  Hill  1st  M.,  gu.  by  Pa.  R.y.r 

■ 000... 

, . ...  1,000, 

Copper  Range— mortgage,  gold  (see  text)... 


CorvcdlU  di Pa«(e’m— 1st  mort. ($11,250,000).  Ce.o’ 


1901 

1903 

1864 


1,000 

1,000 

1,000 


Gen.  Mgr.,  Robert  Law;  Sec.-Treas.,  W.  B.  Hayes.— (V.  79,  p.  212,  268.) 

Colorado  & Southern  By.— (Nee  Jlfop.)— Operates  from  Grin 
Junction,  Wyoming,  through  Colorado  to  Fort  Worth,  Texas,  viz.: 
Linw  owned.  Miles.  I Miles. 

Cheyenne  to  Ortn  Junction 164  | Other  lines,  br.,  etc.  (1C8  nar.  gau.)  S64 

Denver  to  Bessemer  Jnnct.,  Col...  128  IVacfcoae— Pueblo  to  Walsenburg 


(Denver  & Bio  G 


?ia*  large  interest  it 


Has  trafiSc  and  trackage  agreement  with  Union  Paclflc,  connecting 
the  Cheyenne  & Nor.  Division  with  the  system  at  Greeley  and  Denver; 
also  over  Atchison  tracks,  Denver  to  Pueblo,  Col.  V.  69,  p.  179. 

Organization.— Succeeded  on  Jan.  11,  1899,  per  plan  In  V.  67,  p. 
748,  the  Union  Pacific  Denver  & Gulf  and  Denver  LeadvUle  & Gun- 


Colorado  & Southern  ana  mo  t^tranae  western,  v . vo,  p.  vou.  xn  mar., 
1902,  Edwin  Hawley.  President  of  Minneapolis  & St.  Louis  RR.,  and 
associates,  acquired  control.  V.  74,  p.  679,  727.  In  Sept.,  1904,  the 
Denver*  Interurban  Ry.  was  inorporated  with  $3,000,000  author- 
ized stock  to  equip  electrically  lines  about  Denver.  V.  79,  p.  1266. 

Voting  Trust.— Tne  voting  trust  is  expected  to  be  terminated  early 
in  1905.  V.  79.  p.  2795. 

Dividends.— 1st  pref..  1900, 2 p.o.;  1901,  1902, 3H;  1903,  4 p.c; 

1904,  April,  2 p.  c ; in  Oct.,  1804,  the  dividend  was  passed.  V.  79.  p.  967. 

Bonds.— The  new  mortgage  Is  a first  lien  on  all  the  road,  equloment 
and  other  property,  $750,000  being  reserved  for  the  acquisition  of 
coal  properties,  etc.,  at  not  exceeding  $300,000  a year;  6147.000  have 
been  retired  and  canceled.  Statement  to  the  New  York  Stock  Ex 
change  in  V.  68,  p.  1027;  V.  77,  p.  2i58;  V.  79.  p.  2147. 

Earnings— 5 mos.,  S 1904 Gross,  $2, 653.828;  net,  $794,098 

July  1 to  Nov.  30.  <1903  Gross,  2,803,655;  net,  807,051 

Report.— Report  for  year  1903-04  was  in  V.  79,  p.  1459,  showing: 

Year  ending  June  30—  li-03-04.  1902-03.  1901-02. 

Gross  earnings  $5,702,687  $6,142,989  $6,580,327 

Operating  expenses  & taxes...  4,492,672  4,908,111  4,260,425 

Net  earnings  $1,210,015  $1,234,878  $1,319,902 

Total  net  income  $1,249,799  $1,293,753  $1,379,362 

Interest  on  bonds,  etc 811,958  796,800  752,603 

‘ 312)297,500 

$371,759 

Officers.— Chairman,  Grenville  jM.  Dodge,  N.  Y.;  President,  Frank 
Trumbull,  Denver,  Col.;  Yice-Pres.  and  Gen,  Man.,  J.  M.  Herbert, 
Denver,  Col;  Sec.  and  Treas.,  Harry  Bronner,  5 Nassau  St.,  New  York. 

Directors.— Grenville  M.  Dodge,  Henry  Budge,  Frederic  P.  Olcott,  John  J. 
Emery,  Edward  J.  Berwind.  Edward  C.  Heoderson.  Edwin  Hawley,  Norman 
B.  Ream,  Hans  Wnterfeldt  and  H Bronner,  New  York  City;  Harrv  Walters, 


Springs  t( 
m.;  other 


connect  principal  towns  In  Cripple  Creek  distilct.  In  Jan.,  1905,  new 

,_x .L.  acquired  — 

Jng,common,  , , , _ 

onm.,  $800,000.  Par  of  shares,  $100  each.  Sinking  fund  can  retire 


bonds  had  been  retired.  V.  76,  p.  345 


sidings,  95  mDee;  Trinidad,  Col.,  to  Curatro,  with  spurs  to  mines.  58 
miles;  total,  171  mUes.  Colorado  Fuel  & Iron  Co.  owns  the  $100,000 
stock  and  the  bonds,  see  table  above.  President,  F.  J.  Hearne. 

Columbia  Newberiw  Sc  Iiaurens  RR.— Columbia  to  Laurens, 
8.  O.,  75  miles.  Stock,  $500,000.  Bonds  were  6s,  but  re-issued  as  3s 
In  1900  under  agreement,  certificates  of  interest  to  amount  of  40  p.  o. 


payable  June  30, 1904,  $58, w 

Earnings  5 mos.,  il904 Gross,  $95,916;  net,  ipzd.uoo 

July  1 to  Nov.  30.  ? 1903 Grose,  94,440;  net,  32,933 

Year  ending  June  30, 1904,  gross,  $225,039;  net,  $51,445;  charges, 
$34,778;  bal.,  sur.,  $16,667.  Resident,  W.  G.  Childs,  Columbia.  S.  O. 

Columbus  Hock.  Valley  Sc  Tol.— See  Hocking  Valley  Ry. 

Columbus  Sc  I,al£e  Hlclifgan  RR.— Owns  Lima,  O.,  to  Defi- 
ance, 40  mUes.  Snooessor,  Ang.,  1902,  to  Col.  Lima  * MUw.  RR.,  fore- 
closed. V.  75,  p.  289, 1147.  Extension  proposed  in  1904  front  Lima  to 
West  Mansfield,  O.,  40  miles,  at  a connection  with  Toledo  & Ohio  Cen 


‘i‘Jl 


500,000 

6,000,000 

1,050,000 


. Columbus, O., Treasurer 
I.  N.  Y..  Hanover  N.  Bk. 
r.  Boston,  1st  Nat.  Bank. 
See  text. 


n.Faneull  Hall  B’k 
).  Boston  Safe  D.  & Tr.Co. 
>.  Bos.  8.D.  & Tr.,  Boston. 


8 Phlla.,  Broad  St.  Stat’n. 


r.  2dN.Bk..roop'st’nN.Y. 
».  Boston,  Mass. 

L.  Co.’s  off.,  Lebanon,  Pa. 


Feb.,  1905,  3% 
Jan,  1,  1911 
Jen.  1,’05,  5% 
Sept.  1.  1943 
Jan.  1,  1921 
Jan.  1.  1923 
Sept.  15, 1904 
May  1,  1913 
Mar.  15,  1932 
May  1,  1918 
Oct.  1.  1949 
J’ly  14,’04, 3% 
Apr.  1,  1921 
Feb.  1,  1998 


traL  Stock  authorized,  per  mile,  .$10,000  each  of  common  and  4 p.  o, 
non-cumulatlve  pref.;  par,  $100.  Bonds,  see  table  above.  By  agree- 
ment coupons  to  Sept,,  1904,  were  not  presented.  Pres.,  Geo.  A. 
Garrettson;  Treas.,  E.  Hope  Norton,  33  Wall  St.,  N.  Y.— (V,  76,  p.  804). 

Columbus  Sc  Soutbern  Ry.— Lancaster  Junction,  O.,  at  a con- 
nection with  the  Penn.  RR.,to  South  Bloomlngvllle,  34  miles.  Sno- 
eessor  of  the  Columbus  Wellston  & Southern  RR.,  sold  In  fore- 
olosnre  to  J.  (J.  Reeves  and  associates  of  Lancaster,  O.,  on  Deo.  4, 1 901 , 
V.  73,  p.  1206;  V.  75.  p.  184.  Stock  auth.,  $1,000,000.— (V  75,  p.  239. 

folumbiis  Term.  Sc  Transfer  RR.— V.  78,  p.  286;  V.  79,  p.  902* 

Columbus  Sc  Xenia  RK.— Owns  from  Columbus,  O,,  to  Xenia,  O., 
65  miles.  Operated  as  a division  of  the  Little  Miami,  and  Is  leased  for 
99  years  from  December,  1 869,  in  connection  with  that  road,  to  the  Pitts- 
burg Clnoiimatl  Chicago  & St.  Louis,  which  pays  8 per  cent  on  stock. 
The  lease  Is  guaranteed  by  the  Pennsylvania  RR.  Co.  In  March,  1901, 
the  additional  dividends,  p.  o.  per  annum,  from  assets,  was  discon- 
tinued for  the  present.— (V.  72,  p.  532.1 

Combination  Bridge  (Sioux  City,  la.)— Owns  steel  bridge 
1,940  feet  long  over  Missouri  River,  with  approaches,  1 mUe,  used  by 
railroads  and  street  oars  and  as  a highway. 

Stock,  $1,500,000,  all  common  and  all  cutstanding.  Mort.  trustee. 
Union  Trust  Co.,  Indianapolis,  Ind.  Pres  , Jos.  C.  Head,  Latrobe,  Pa.; 
Secy.,  F.  L,  Eaton,  Sioux  City,  la.— (V.  78,  p.  102,  2 - 6.) 

Concord  * Montreal  RR.- From  Nashua,  N.  H.,  via  Con 
cord,  Plymouth,  etc.,  to  Groveton  and  the  White  Mountains.  450 
miles  In  all.  Including  Manchester  & Keene,  30  miles,  owned  jointly, 
414  miles;  35  miles  double  track.  A branch  from  Cone  rd  to  Man- 
chester, N.  H.,  17  miles,  operated  electrically,  was  completed  In  Aug., 
1903;  .$462,000  bonds  have  been  issued  therefor.  V.  71,  p.  698,  751; 
V.  74,  p.  727.  June  29, 1895,  leased  to  Boston  & Maine  for  91  years, 
at  rental  of  7 p.  o.  per  annum  on  all  stock.  'The  stuckholders  voted  on 
April  8, 1903.  to  purchase  the  Concord  Street  Ry..  and  to  Issue  $500,- 
000  stock,  of  which  $250,000  Class  4 sold.-(V.  78,  p.  228,286.) 

Concord  dcPortemoutb  RR.— Owns  Portsmouth,  N.  H.,  to  Man- 
chester, N.H.,40i2  m.  Ijeased  to  Concord  RR.  in  1862  for  99  years;  rental, 
$25,000;  7%  on  stock  and  org.  exp.  Operated  by  Boston  & Maine. 

Connecticut  Sc  Passumpsic  Rivers  RR.— White  River  Juno. 
Vt.,  to  Canada  Line,  110 m.;  leases  999  years  Massawlppl  Valley,  37 m’ 

Lease.— From  January  1,  1887,  leased  to  the  Boston  * 
Lowell  for  99  years  on  a basis  to  pay  Conneotiout  & Passumpsio  stock 
5 per  cent  till  January,  1897,  Inclusive,  and  6 per  cent  thereafter. 

Securities.— Massawlppl  stock  receives  same  dividends  as  stock  of 
lessee,  and  $400,000  of  it  [not  included  in  the  amount  outstanding 
is  pledged  a$  part  security  for  4s  of  1893.  Of  the  $2,500,000 
preferred,  $500,000,  as  also  $50,000  Massawlppl  Valley  R^.  stock, 
are  represented  by  Connecticut  Trust  & Safe  Deposit  Co.  of  Hartford 
5 per  cent  trust  certifioates,  under  which  the  Vermont  Valley  has  the 
right  for  45  years  from  Aug.  1, 1885,  to  purchase  the  trust  stock  at 
parand  Interest  and  in  the  meantime  receives  all  dividends  above  5 
per  cent  per  annum  on  the  stock  deposited  in  trust.— (V.  57,  p.  1040.) 

Connecticut  River  RR.— Owns  from  Springfield,  Mass.,  to 
Keene.  N.  H.,  74  mUes  (double  tracked,  36  miles) ; branches,  6 mUes. 

Lease.— Leased  lor  99  years  from  Jan.  1,  1893,  to  the  Boston  Se 
Maine,  annual  rental  (as  amended  Oct.  10, 1895)  being  10  per  cent  per 
annum  on  capital  stock),  payable  directly  to  the  stockholders  in  semi- 
annual instalments  Jan.  1 and  Jnly  1,  and  In  addition  thereto  interest 
on  bonds  and  scrip  and  $2,000  for  organization  expenses.  Lessee  pays 
an  taxes,  operating  expenses,  etc.,  but  lessor  to  Issue  its  stock  or 
bonds  lor  permanent  improvements.- (V.  76,  p.  212.) 

Connecting  Ry.  (Pbtladelpbia).— Owns  from  Mantua  Junction 
to  Franklord  Junction,  Pa.,  7 mUes;  Germantown  Junction  to  Chest- 
nut HIU,  7 miles;  branches,  etc.,  23  miles;  total,  about  37  mUes.  A 
consolidation  Jan.  1,  1902,  with  the  Philadelphia  Germantown  * 
Chestnut  Hill  and  other  roads.  V.  73,  p.  390.  Stock  authorized,  $5,- 
800,000;  outstanding,  $3,613,650;  all  owned  by  Penn.  RR,  Dividends 
paid  in  1902  to  1904,bothlnol.,  4 p.  o.  yearly  (J.&D.)— (V.  75,  p.  1354.) 

Conway  Coast  * Western  RR.— V.  79,  p.  1266. 

Cooperstown  * Cbarlotte  Valley  RR.— (Nee  Map  Del.  & 
Rt«l.)— Owns  Charlotte  Crossing  to  Davenport  Centre,  4-51  miles; 
leases  for  99  years  from  Jan. 1889,  Cooperstown  & Susque.  Valley 
RR.,  Cooperstown  to  Charlotte  Crossing,  with  branch  to  Cooperstown 
Jot.,  19-48  m.,  guaranteeing  Interest  on  latter’s  $200,000  5 p.  o.  bonds. 
Stock,  $45,000,  acquired  July,  1903,  by  Del.  & Hud.— V.  77,  p.  88. 

Copper  Range  RR.— Calumet,  Mich.,  to  Mass  City,  with 
branches,  total,  105  m.;  side  tracks,  15  m.  Stock,  $.3,886,900.  of  which 
$1,281 ,800  owned  by  Copper  Range  Consolidated  (Mining)  Co.  Bonds 
limited  to  $20,000  per  mile  of  main  line  and  branches  and  $15,000  per 
nfile  of  sidings.  Of  the  $2,025,000  bonds  outstanding,  $615,000  were 
In  Jan.  1904,  held  In  the  treasury  of  the  Copper  Range  Consolidated 
Co  V.  78,  p.  228.  For  5 months  ending  Nov.  30. 1904,  gross,  $267,133; 
not,  $118,732.  Year  ending  June  30, 1904,  gross,  $514,733;  not  over 
taxes,  $143,047.  President,  WlUiam  A.  Paine;  Sec.  and  'Treas.,  Fred- 
eric Stanwood,  Boston.— (V.  78,  p.  228). 

Cornwall  RR.-V.  74,  p.  1139. 

Cornwall  Sc  liobanon  RR.— Owns  Lebanon,  Pa.,  to  Conewago, 
2166  miles;  branches, 4-78  miles.  InJime,  1901,  the  Pennsylvania 
Steel  Co.  acquired  $540,000  stock,  nearly  all  the  remainder  being 
owned  by  the  Lackawanna  Steel  Co.  V.  72,  p.  1241, 128‘J. 
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$100 

1,000 

1,000 


1,000 

1,000 

1,000 


BAILROAUB. j 

ror  explanation  ot  oolnmn  headings,  &o.,  see  notes 
on  first  page  of  tables.  I 

Cripple  Creek  Oenfral— Stock  ($3,000,000  pref.).. 

Mid.  Term.  1st  mortgage,  g.,  s.  i.F o* 

Cuba  Batlern— let  mortgage,  $1,000,000,  g.  K..o* 

Cuba  M.,  gold,  $20,000  per  mile  ino.oAr 

Cumberland  <t  Pennsylvania— let  mort.,  g.,  gu.O.. 

Cumberland  TaUev— Common  stock 

Pref.  stock  ($243,000  2d  pref.) 

2d  (now  let)  mortgage 

Dap<on<«jricA— Com.  st’k(3iep.o.gaar.O.H.&D.)..  

Preferred  (8  p.  o.  guar.  C.  H.  & D.)  endorsed 1871 

1st  mortgage,  guar.  p.  & 1.  end  by  C.  H.  & D c 142  1881 

Doylonrf  Prawn  AB.-lstM.,s.f.  (not  dr*n) o 82  1879 

Dayton  Union  Ry.— 1st  M.,  e.  f.,  call  at  par.  F 1899 

Delaware— Btoek 

Gen.  M.,  gold.FP o* 

Delaware  & Chesapeake  1st  M , assumed,  cut  .o 
Del.  <e  Bound  Br.— Stock— 8 p.  c.  gu.  Phlla.  A Read. 

let  mortgage 

2d  mortgage,  extended  In  1899 

Delaware  <6  Hradsora— Stock  (anth.),  $43,990,000  ... 

1st  M.  on  Pennsylvania  Dly.  ($1 0,000,000)  IJ  iicAr 
Schenectady  &,  Duanesb’g,  1st  mort.,  assumed  .. 

Adirondack,  1st  M.,gold,gn.  p.  Al.  end.IJ8..c*Ar 
.Gqulpm’t  M.,  $150,000  payable  May,  y’rly.Uam 
Eaulpm’t  deb.,  $2,500,000,  $200,000  an’ly,  Jan.  1 
Guaranteed  Bonds. — 

Hud.  CoalOo.  deb  , gu.,  p.  A 1.  end.,  part  due,  yTy. 

Bluff  Point  Land  Improve.  Co.  let  Il.,gold,guar.o* 

Chat.  Ore  & I , ref.  M.,  call  lOS.Co c*Ar 

Albany  & Susquehan.  RR.,  N.  Y.  A Canada  RR  , ( 

Delaware  Lackawanna  <t  (Tes^em^Stook 

Con.  M.  now  1st  onroad  & equip  ($10,000,000)  Fc 


Drvs.—  5 To  1893  ’94’95. ’96 ’97 ’98 ’99  1900 ’01 ’02 ’03  1904 
(Percent)  Dto4iayrly  24434  4>4  5 5’s6  6 6 

Earnings— 5 mos.,  (1904  Gross,$100,915;  net,  $38,420 

July  1 to  Nov.  30.  U903 Gross,  116,833;  net.  55,748 

Surp.  over  charges,  11  mos.,  $55,360  In  1903-4,  agst.  $57,371  in ’02-3. 
Year  1903-4,  gross,  $242,038;  net,  $107,124;  Interest  and  taxes,  $50,- 
034;  dividend  (6  p.  c.), $48,000;  bal.,  surp.,  $9,090  — (V,  72,  p.  675.) 

Corvallis  & Fastern  RR.— Owns  from  Yaqulna  to  Idanah,  Ore., 
142mUes.  Land  grant  was  850,000  acres.  Organized  In  Dec.,  1897,  to 


INTEREST  OR  DIVIDENDS. 


$5,500,000 

464.000 

850.000 

4.878.000 
1,000,000 
1,292,950 

484,900 

94,000 

2,401,900 

1,211,250 

2.728.000 

225.000 

478.000 
2,987,225 

500.000 

400.000 

1.800.000 
1,500,000 

300.000 
40,990,000  'i 

6,000,000 

500.000 

1,000,000 


El.,  Utloa  t 
26,200,000  B 
3,067,000 


5 *■ 
81nl9'S‘3 


J.  & D. 
M.  A S. 

r & j. 

M.  & N. 


N.Y.,Parm. L.  AT.  Co. 
N.  Y.,  Knlok.  TroetOo. 
N.  y.,  Morton  Trust  Co. 


4 g. 

6 In  1904 


A.  A O. 
A.  A O. 
Q.-J. 
J.  A J 
J.  A D. 
■ A J. 
A J. 
A J. 


N.  Y.,  Kessler  A Co.,  Cln. 
N.  Y.,  Am.  Exch.Nat.Bk 
N.  Y.,  Farm.  L.  A Tr.  Co. 

Checks  mailed. 
PhUa., Broad  8t.Statlon 


Deo.  1,  1925 
Mar.  1,  1938 
July  1,  1952 
May  1,  1921 
Jan.  I,  ’05.  2% 
Jan.  1,  ’05.  2% 
Apr.  1,  1908 
Oct.  1,  ’04,  1% 
Jan.  3,  ’05,  2% 
Jan.  1,  1911 
Deo.  1,  1909 
July  1,  1949 


P.  A A.  - 

M.  A N.  1 
5 Q-Moh.  1 
M.  A S. 
M.  A S. 

. M.  A S. 

5.  M.15AN 
J.  A J. 

M.  A N. 

. J.  A J. 

J.  6l  j. 

- ig.RK.,, 


July  1,  1932 
Feb.  1,  1912 
. Nov.21,’04,2% 

. Aug.  i,  1906 
, Aug.  1,  1905 
t.  Mar.15,’05,1% 
Sept.  1,  1917 
Sept.  1,  1924 
Mar.  1,  1942 
Yearly  to  1909 
1905  to  1914 

May  1,  ’05-18 
Jan.  1,  1940 
Jan.  1,  1943 
- See  those  eos. 
1.  Jan.  20 ’05,1% 
1,  1907 


tension  eastward  to  Snake 
Earnings.- In  year  ending  June  30,  1903,  gross,  $148,435;  net, 
$45,130 ; total  deductions,  $66,544.— (V.  68,  p.  474;  V.  77,  p.  2159.) 
Cotton  Belt.— See  St.  Louis  Southwestern  Ry. 

Cripple  Creek  Central  Ry.— Divide,  Col.,  to  Cripple  Creek  and 


)lvlde.  Col.,  to  Cripple  Creek  an 
b ella,  6 m.;  branches  and  spui 
files,  of  which  43  miles  standar 


Florence,  etc.,  77  miles;  Victor  to  Isab 

to  mines,  etc.,  41  miles;  total,  125  miles,  

gauge.  Controls  Midland  Terminal  Ry.,  Florence  A Cripple  Creek  RR., 
Golden  Circle  RR.,  La  Bella  MUl  Water  A Power  Co.,  Colorado  Trading 
A Transfer  Co.  and  $225,000  United  States  Reduction  & Refining  Co. 
1st  mort  bonds.  See  V.  69,  p.  851,1011,1103;  V.  72,  p.  984;  V.  74, 
p.  880;  V.  77.  p.  1542. 

A reorganization  per  plan  V.  '78,  p 2018  (see  also  T.  77,  p 1542)  of 
the  Denver  A Southwestern  Ry  , whose  assets  were  sold  at  auction  on 
Oct.  4, 1904.  V.  79,  p,  1461.  The  old  general  5s  and  floating-debt 
holders  will  receive  60  p.  e.  In  new  pref.  stork  and  50  p.  c.  In  new 
common  stock,  leaving  $99,463  common  and  $119,571  preferred  to  be 
used  for  other  purposes  connected  with  the  reorganization. 

STOCK  AND  Bonds.— Common  stock,  $2,500,000;  4 p.  o.  non-cum.  pre- 
ferred stock,  $3,000,000;  par  of  shares,  $100;  For  Midland  Terminal 
“Me  above;  Ml("’--^ 

tr$i6li94l. 


Earnings.— For  10  mos.  end.  Sept.  30, 1903  (old  Co.)  .gross,  $851,528 


I/.  BUU yv gi'UBB,  iioii, 

President,  Henry  M.  Blaokmer;  Vlce-Pres.,  R.  E.  F.  FUnsch;  Sec.  A 
Treas.,  John  Gorlow.  Directors,  V.  79,  p.  1461.  -(V  79,  p.  1461.) 

Cnba  Fastern  RR,— To  be  completed  May  15, 1904,  from  Grana- 
dlUo  Bay,  on  south  coast  of  Cuba,  northwest  via  Guantanamo  to  forest 


contract  with  Cuba  Hardwood  Co.  V,  76,  p.  1 355.  Stock,  $2,000,000, 


ouixivuB,  a uuioB,  Ainu  veuru  wj  uic  oay  oi  oi  m.;  loiai  owne 

376  miles;  controls  Ponnpo  branch,  12  nfiles,  and  leases  Jncaro 
San  Fernando,  42  miles;  total  operated,  450  miles.  See  V.  75,  p.  1147, 
1347.  Road  opened  Deo  8, 1902.  Sir  WUllam  O.  Van  Home  Is  prom- 
inently Identified  with  the  enterprise. 

Stock  authorized.  $10,000,000  each  of  common  and  6 per  cent  non- 
cum.  pref.;  outstanding,  common,  $6,126,000;  nref,  $10,000,000;  par 
of  shares,  $100.  BondA  see  table  above,  resident,  Franklin  B. 
Lor^  Sec.,  Ohas.  J.  Fay;  Treas.,  James  I.  Burke.  Office,  88  Montgomery 
St,  Jersey  aty,  N.  J.;  80  Bro^way,  N.  Y.— (V.  76,  p.  1147, 1307.) 

Cnmberland  & Pennsylvania  RR.— Owns  from  Cumberland, 
Md.,  to  Piedmont,  Md.,  and  several  branches,  57  nfiles.  Owned  and  oper- 
ated by  Consolidation  Coal  Co.,  which  guarantees  by  endorsement  the 
first  mo^ge.  V.  52,  p.  390.  Stock,  $1,500,000:  par,  $100.  For  year 

Cumberland  ValleyRR.— Owns  from  Harrisburg,  P^  to  Potomac 
River.  Md.,  82  miles  (and  with  leased  lines  operates  to  Winchester,  a 
total  distance  of  116  miles).  It  leases— Cumberland  Valley  A Martlns- 
burg  Railroad,  34  miles;  Dlllsbr”"  -i — j 


ce  nayucBuuru  nn.,  is  miles;  loiai  operated,  163  miles.  1 
Merger  with  Northern  Central  By.  reported  proposed.  V.  77,  p.‘  1873. 

STOCK,  Etc.— Pennsylvania  RR  owns  $975,850  com.  and  $237,200 
pref.  The  $139,500  8 p.  o.  bonds  maturing  Apr,  1, 1904,  were  paid  off. 

Dividbnds.— In  1880  to  1884,  10  per  cent  yearly;  from  1885,  to 
Jan.,  1905,  both  Inclusive,  at  rate  of  8 per  cent  yearly. 

Report.- Earnings  entire  Une  as  follows: 

Year.  Cross  Net  Int.,ete.  Dividends.  Bah.surv. 

1903.. ..  $2,019,378  $425,296  $76,232  (8  p.o.)$142,228  $207,836 

1902.. ..  1,256,601  378,702  62,059  (8  p c.)  142,228  174,415 

From  surplus  In  1903  $131,299  was  appropriated  for  extraordinary 

expenditures. -(V.  70,  p.  6 80;  V.  72,  p.  391,  632;  V.  77,  p.  1873.) 

Dallas  Cleburne  Sc  Soutliwestern  Ry.— Owns  Egan,  on  Mo. 
Kan.  St  Texas  RR.,  to  Cleburne,  10  miles.  Operated  from  Deo.  1, 1902* 

Extension  nronosed  from  EirAn  tn  TIn11a.a  9/7  n Has  aaH  * '-n- 

bumei 


0.  on  common.  Guaranty  onpreferred  Is  secured  by  mortgage  of  1871, 
but  the  preferred  carries  no  voting  power.  V.  66,  p.  813.  Mortgage  of 
1856  Is  held  alive  under  mortg.  of  1881,  which  is  therefore  a first  llei 


Dayton  Union  Ry.— Union  depot  at  Dayton,  O.  Used  by  Pitts. 
Clnn.  Chic.  & St.  L..  Cleve  Clnn.  Chic.  & St.  L , Clnn  Ham.  & Dayton, 
Dayton  A Union  RR. , and  Erie  RR.  under  lease  which  provides  that 
Intereston  bonds  and  other  expenses*bedlvideabetweenthem  on  train 
basis.  Stock,  $321,000,  aU  common.  Pres,,  M.  E.  IngaUs;  Sec.,  Ralph 
Peters;  Treas.,  O.  O.  Waldo.  Oflioe,  Cincinnati,  O— (V.  73,  p.  1312.) 


of  the  D.  A W.  Of  bonds  $32,000  are  7s.  Stock,  $309,276. 

Delaware  RR.— SheUpot  Crossing,  Del.,  to  Delmar,  Md.,  95'22 
nfiles;  branches,  CentrevUle,  Md.,  to  Townsend,  Del.,  35*15  miles;  Clay- 
ton, Del.,  to  Oxford,  Md.,  54*28  m.:  Seaford,  Del.,  to  Cambridge,  Md., 
32*97  m.;  Masseys,  Del.,  to  Chestertown,  Md.,  20*69  m.;  other  branches, 
10*46  m.;  total,  248*77  nfiles.  V.  67,  p.  1356. 

Leased  tUl  May  1,  1927,  to  the  Philadelphia  Balt.  A Washington, 
which  owns  $1,664,475  of  the  stock:  rental  net  eamlnes— see  V. 
64,  p.  1000.  Dividends  1898  to  January,  1905,  6 p.  o.  yearly.  In  year 
ending  Deo.  31, 1903,  gross,  $2,000,938;  net,  $485,489;  other  income, 
$22,458;  mterest,  taxes,  etc.,  $115,852;  extraordinary  exp.,  $175,000; 
dividends  (6  p.  o.),  $179,233;  bal.,  but.,  $37,862.-(V.  68,p.  129.) 

Delaware  Sc  Bound  Brook  RR.— Owns  from  Bound  Brook 
((Jentral  of  N.  J.)  to  Delaware  River,  27  miles;  branches  to  Trenton,  7: 
second  track  27  miles ; all  track  83  miles.  In  May,  1879,  leased  for  990 
years  to  PhUa.  A Beading  RR.  for  $267,000,  paying  Interest  and  8 p.  c. 
on  stock;  lease  assumed  by  PhUa.  A Read’g  Railway.—  (V.  68,  p.  722.) 

Delaware  Sc  Hudson  Co.— i See  Operates  railroad  lines 

from  WUkesbarre,  Pa.,  via  Albany,  N7  Y.,  to  Rouse’s  Point,  on 
Canada  line,  with  branches,  821  nfiles  In  all.  V.  68,  p 871. 

Linesowned—  Miles.  \ Linesleased—^Seetheseeos. Miles, 

Lackawanna  A Susquehanna..  22  ^Albany  A Susquehanna 142 

VaUey  RR.  of  Pa 17  IfNew  York  A Canada 150 

Honesdale  Branch 28  [ iTBensselaer  A Saratoga 192 

y A Lake  Placid  RR.  |0 


ITScheneotadyA  Dnanesburg..  14  11  Jefferson  RR.  (trackage) 35 

IT  Adirondack  Ry. 67  j Other  lines 8 

IT  Cooperst’n  St  Charlotte  Val.  24  I 

Branches  and  spurs 2 | Total  operated  Jan.  1, 1904.821 

Also  leases  Utica  Clinton  A Binghamton  and  Rome  A Clinton  RR, 
44  miles,  sub-let  to  New  York  Ontario  A Western. 

HiSTOKT,  Etc.- This  company  was  chartered  April  23, 1823.  It  la 
one  of  the  largest  miners  and  carriers  of  anthracite  coal. 

Stock.  - Stockholders  on  Mar.  7, 1904,  authorized  $10,000,000  new 
stock  making  a total  of  $43,990,000.  See  “General  Finances”  below. 
Dividends.  J '84  ’85  ’86  ’87  ’88  ’89  to  ’96  ’97  to  1900  1901  to  ’05 
Since  ’83.%  ( 7 6 5 6 6 7 y’rly.  5 y’rly.  7 y’rly. 

Dividends  for  1905  fixed  at  7 p.  o.,  payable  quarterly.  V.  79,  p.  2795. 
Bonds.— In  1899-00  Issued  $4,000,000  equipment  trust  3%s  and  de- 


benture 4s,  of  which  $1,350,000  have  been  paid  and  the  balance  Is  pay- 
able $350,000  year^.  V.  68,  p.  670;  V.  69,  p.  1193;  V.  70^.  125.  diat- 
eaugay  Ore  A Iron  Co.  $1,300,000  bonds  are  guaranteed.  V.73,  p.  1263. 


Genbrax,  Finances.- On  May  9, 1899,  the  stockholders  voted  to  set 
aside  everv  year,  as  a sinking  fund  to  retire  stock  and  bonds  and 
guaranteed  securities,  an  amount  equal  to  at  least  five  cents  per  ton  of 
coal  sold  or  $175,000  to  $200,000  per  annum,  to  be  charged  aralnst 
Income  account  each  year.  (V.  68,  p.  926.  See  ordinance  In  fnU.  V.  68, 

_ A -_A AAAAAO-,. 


1180.  Coal  owned  and  control 
. 1900  $200,000  f ■ ■ 

, Jk.  fund;  $141,$ 

$417,100  In  1904. 


Jan.  1,  1904, 

, oir ' 

sink,  fund;  $141,800  In  1901;  $151,100 


13,293,754  tons. 


p.  11--.  — 

In  1900  $200,000  stock  was  retired  from  proceeds  (estlmaied)  of  the 
, * . ..... In  1902,  $100,000  in  1903,  and 

Sto'o^olders  in  1904  snbsorlbed  to  $7,000,000  new  stock  at  $135  per 
share:  to  retire  the  $5,000,000  New  York  & Canada  RR  bonds  (D.AH. 
receiving  as  consideration  $5,000,000  N.  Y.  A Can.  5 p.  o.  pref.  stock), 
to  pay  for  standard-gauging  the  Chat.  & Lake  Placid  Ry.  and  of  talcing 
up  $200,000  ol  underljlng  bonds,  aggregating  somewhat  over  $2.- 
000,000  (lor  which  $2,000,OGO  Ch  &.  L.  P.  stock  was  received),  the 
balance  accruing  to  the  treasury.  The  remalntng  $3,000,000  author- 


lar  purpos( 
I,  p.  2696. 


!3, 985, 1108, 1781;  V.  79, 
oflc 

SlMQ’MA.-. 

-r 1»08.  

t4,R80,281  13,  ■83.418  $1  381,179  *1,1«'3,591  $8,456,880  $8  I5l 

. 2,358.682  1,738.466  331,378  481845  5t'0,076  783.8 

ver  ohgs.  1,399„324  813,620  87.666  180.681  df.16  ,196  df  J.78,496 

PORT.— For  1903  In  \ 

8,657,966  tons;  In  1902, 4 
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RAILROADS. 


For  explanation  of  column  headings,  <!ko.,  see  notes 
on  first  page  of  tables. 


INTRRKHT  OR  DIVIDRNDH. 


Where  Pa^ble,  and  by 


Delaware  Md.  A Vi*.— Junction  & B.— 1st  mortgage 
Break.  & Frank.  1st  m.  to  State,  red.  aft.  J an. ’9b. 

Other  mortgages  . . . c* 

Delate.  rfAoriAamponi-istM., $2, 500.000, g..s  f.K 
Del.  River  RR.  A Bridge— let  M„g.,gu.  p.*l.«JP.o‘ 
Delaware  Susq.  A S.  RR.— Stock  (auth.  $1,500,000) 
De.£n. A Oulf -let  M.,  $2,600,000, g. ,red.  103  IW et c* 
Denv.Korthw.  A Poe.— let  M., $22,500,000, g.OTe.c* 
Denver  A Rio  Grande— Stock,  com.,  (see  text).Tr. . . 
Pref.  stock,  5 per  cent  non-cum.,  $50,000,000. Tr 

1st  cons,  morf  for  $42,000,000)  oid..u».c‘&r 

(now  1st  mortgage) ) * 

Improvement  mort.  ($5,000  per  mUe)  g.  He. . 

Rid  Grande  South’n  1st  mort.,  guar.Ce. 


1st  cons,  mort.,  red.  at  par,  see  text,  gold.  M o.c’ 


Equip,  bonds,  ser.A,  g.,  $76,000  due  seml-a_ 

tm  Moines  A Fort  Dodge— Common  stock 

Preferred  stock,  7 per  cent,  non-cum 

1st  mortgage,  gold,  guar.  p.  * l.Ce 

D.Mo.Ia.  F.ifiRo.— l8tM.,$14,OOOp.m.,g.red.Ool.o* 
Dee  Moines  Union— let  M.  for  $800,000,  gold.Ce.c' 
Detroit  Qrand  Baven  A Mil.— let  equip.  M.  gu. . . .o’* 

Consol,  mort.,  guar,  (option— see  text) c* 

Detroit  Hillsdale  A S.  W. — 8t’k,4  p.  o.  rent’l,L.8.&M8. 

X Also  $2,233,000  not  guaranteed. 

Detroit  Grand  Rapids  A Weelem— See  Pkrb  Mabq 
Detroit  Lansing  A Northern— See  Pbee  Marquett 


1.300.000 

1.500.000 

1.120.000 
See  text. 
38,000,000 

44.400.000 

33.51 1.000 


853,000 

1,162,000 

1,275,000 


M.  & N. 
M.  &N. 
M.  & S. 


Phlla.,  Broad  St.  Station 


New  York  or  Denver. 


5 In  1904 
4 g. 
4iflg. 


J.  & J. 
J.'  & J. 
J.  & J. 
J.  & D. 
J.  <fc  J. 
* & D. 

& J. 
A.  & O. 
A.  & O. 
M <fe  S. 
J.  & J. 
M.  & N. 


OfiSce,  195  B’way,  N.  Y. 
N.  Y.,  Fourth  Nat.  Bank. 


N.  Y.,  Maltl’d,  Coppell. 

do  do 

N.  Y.,  Morton  Trust  Co. 


N.  y.,  Blair  & Co. 


Jan.16,’05,21* 
Jan.  1.  1936 
Jan.  1,  1936 


August. 


M.  & N 
A.  & O. 
& O. 


N.Y., Colonial  'Trust  Co. 
N.  Y.,  Central  Trust. 
N.  Y.  and  London.  | 
N.  Y.,  Farm.  L.  & Tr.  Co. 


Deo.  1,  1939 
July  1,  1939 
Apr.  1,  1949 


Nv’64-May'13 

Aug.'i','’04,5% 
Jan.  1,  1935 
July  1,  1931 
Nov.  1,  1917 
Nov.  14, 1918 


Delaware  & Hudson— (Concluded.) 

Year  ending  Dee.  31- 

T7, 1 # J.  -ilO,D4Z,»04  V 

6,473,758  4,361,540 

Interest,  taxes  and  rentals 2,994,860  2,977,120  2,998,672 


Total  profits $6,389,709  $2,642,783  $4,604,076 

Depreciation  of  plant $2.290,3t'3  $1,000,000 

.5%  sink,  fund  on  coal  mined  184,552  144,907  233,369 

Dividends (7)$2,450,000  (7)2,450,000  (7)2,425,850 


xne  earnings  oi  ooai  aepartment  in  were  $au,04a,4iv;  expenses. 

$16,632,606;  net,  $3,910,811.  In  1902,  $12,320,904;  net,  $1,268,363 
Officers.- President,  David  Wlllcox;  'Treasurer,  O.  A.  Walker: 
Secretary,  P.  M.  Olyphant,  21  Oortlandt  St.,  New  York. 

Managers— Robert  M.  Olyphant,  Alexander  B.  Orr,  Channcey  M.  Depew. 
James  VV.  Alexander.  John  Jacob  Astor.  R.  Somers  Ilayei.  Frederic  Cromwell, 
David  Wlllcox.  R Snydam  Grant,  George  I.  Wilber.  C.  A Peabody,  B.  H. 
Harriman,  James  H.  Hyde.— ( V.  78.  p.  Vei2, 1731,  IDOe;  V.  79,  p.  7ti6.) 

Delaware  Lackawanna  & Western  DR.—fRee  Man.)- Oper- 
ates main  line  from  Hoboken,  N.  J.,  opposite  N.  Y.  (3ity,  to  Buflalo,N.  Y., 
410  miles,  with  branohesto  anthracite  region,  etc.,  555  miles,  viz.: 
Lines  owned — Miles. 

N.  J.  State  line  to  N.Y.  line. ...114  

Blanches  to  N’rthumberrnd,&o.  80  TTVaUey  R 

'■  ■ " IT  Warren 19 

iiSussex,  &o 48 

Bangor  & Portland  By.,  &o. 

(V.  72,  p.  435) 75 

Total  operated  Jan.,  1904.. 965 
History,  etc.— Original  company  chartered  In  1832  ; present  title 
assumed  In  1853.  No  sub-companies  (coal  and  mining)  are  controlled, 
the  railroad  owning  Its  anthracite  mines.  In  Apr.,  1903  the  entire 
stock  of  the  N.  Y.  & Hoboken  Perry  Co.  was  purchased.  V.  78,  p.  815. 
In  Oct,  1904,  lucorpora  ed  La.kawanna  Tunnel  RR.  V.  79,  p.  2085. 

Dividends—  (188i  ’82-’84  '85  *’86  to  Jan., '05 

Since  1880,  p.  o.  ( 6^  8 yearly  7^n  7 yearly 

*Iu  Dee.,  1904, 10  p.  o.  extra  was  also  paid.  V.  79,  p.  2642. 
Earnings.- Earnings  of  New  York  leased  lines  only: 

9 mos.end.8ept.ZO  Gross.  Net.  Jnt.,  taxes,  etc.  Bal.,$ur. 

1904 $7,762,133  $3,893,486  $1,841,104  $2,052,382 

1903 3,354,744  4,839,789  1,836,591  3,003,197 

ANNUAL  Report.— Annual  meeting  Is  held  on  Tuesday  preceding  last 
Friday  In  February.  'The  report  for  1903  was  In  V.  78,  p.  815.  The 
follot^g  Includes  all  lines  except  Syr.  Bingh’ton  & N.  Y.,  Sussex  RR., 
Bangor  & Portland  and  Laok.  & Montrose  RR.: 

Year  end.  Dec.  31.  1903.  1902.  1901. 

Passenger  earnings $5,083,142  $4,592,036  $4,522,383 

Freight  earnings 22,181,752  15,159,344  17,418,033 

MlsceUaneous 1,916,069  1,647,384  1,667,218 


$29,180  963  $21,398,764  $23,507,634 
..  $13,137,560  $6,921,342  $9,122,216 

*792,477  *1,638,643 

401,519  441,390 


$8,115,338  $11,202,248 
$5,250,213  $5,387,854 

163,627  261,212 

3,058,149  2,523,127 

1,834,000  1,834,000 


Interest  and  rentals $5,285,1 

Rentals,  advances,  etc 948,434 

Renewals  and  betterments 4,319,166 

Dividends  (7  p o) 1,834,000 

Balanee  after  dividends.. sur.$4,251.238  df.$2,180,652 sf^l,196,054 
* Earnings  of  the  coal  department  In  1902.  $19,445,950;  expenses, 
$18,653,473;  net,  $792,477;  In  1901,  $28,008,747;  expenses,  $26,370,- 
104;  net,  $1,633,643;  1900,  $22,261,887;  net,  $1,200,082. 

Officers.- President,  W.  H.  Truesdale;  Chairman  of  Board,  Samuel 
Sloan;  Sec  and  Treas.,  Fred  P.  Chambers,  26  Exchange  Place,  N.  Y. 

board.— Siimnel  Sloan  (Chairman),  Fredk.  W.  Vanderbilt,  Wm.  W.  Asror, 
Bngene  Higgins,  Henry  A.  C.  Taylor,  J.  Rogers  Maxwell,  Geo.  F.  Baker,  Wm. 
Rockefeller,  Hamilton  MoK.  Twombly,  James  Stillman,  M.  Taylor  Pyne,  Harris 
C.  Fahnestock  Frank  Work,  John  D.  Rockefeller  Jr. 

-(V.  78,  p.  8 1 6,  2334;  V.  79.  p.  1955,  2642,  2696,  2795.) 

Delaware  maryland  & Virginia  RR,— Owns  from  Harrington 
to  Reholioth.  Del., 44  miles;  Georgetown  to  Franklin  City,  Va.,  54imles; 
total,  98  miles.  Controlled  by  Phlla.  Balt.  & Wash.,  which  owns  $326,- 
200  of  the  $526,758  stock  (par  $25 1,  and  so  by  Pennsylvania  RR.  See 
V.  50,  p.  498.  Loans  and  bills  payable,  Oct.  31, 1903,  $184,800;  other 
fioatlng  debt,  $517,927.  In  year  ending  Deo.  31, 1903,  gross,  $306,092; 
net,  $45,135;  interest,  taxes,  etc.,  $49,:325;  balance,  deficit  for  year, 
$4,190,  but  this  does  not  include  interest  on  the  floating  debt. 

Delaware  River  RR.  & Bridge  Co.— Owns  a bridge  over  the 
Delaware  River  near  Philadelphia  and  about  10  mUes  of  connecting 
railroad.  Capital  stock  ($1,300,000)  is  aU  owned  by  the  Pennsylvania 


1904,  Inel.,  4 p.  c.  yearly  (2  J.  & D.).  Sinking  fund  la  1 p.  o.,  but  bonds 
oannoli  be  called.  Guaranty  in  V.  63,  p.  1062, 1159. 

Delaware  Susquebanna  dt  Scbuylklll  RR.— Owns  main  line 
from  Drlfton,  Pa.,  to  Gowen,  Pa^  31  miles ; branches,  17  miles;  total 
owned,  48  miles.  Trackage— Lehigh  Valley  RR.,  etc.,  133  miles. 
Opened  Feb.  15, 1892.  The  road  is  controlled  by  Coxe  Brothers  & Co., 
Ino.,  the  eoal  miners.  Dividends  Oct.  18, 1892,  40  p.  o.  in  cash ; Nov. 
25,  1893,  20  p.  c.  in  cash  and  50  p.  o.  in  stock;  Sept.  26, 1894,  26%  p.  c. 
In  cash;  1899  to  1901, 4 yearly;  1902, 5;  1903, 6;|1904,  May,  3;  J nae,[3  p.o. 
Nov.,  3 p.  c. 

Earnings.- In  year  1903-04  gross,  $1,200,465;  net,  $149,260 ; divi- 
dends (9  p.  0.),  $135,000 ; bal.,  sur.,  $14,260.  -(V.  75,  p.  666.) 

Denison  Bonham  & New  Orleans  Ry.- Denison  to  Bonham, 
Tex.,  29  miles.  Operated  since  completion  Deo.  1, 1901,  by  the  Mo. 
Kansas  & Texas  under  a ten-year  contract.  In  Sept.,  1903,  parties  in- 
terested in  the  road  acquired  the  Velasco  Brazos  & Noithem  By., 
Anchor  to  Velasco,  Tex.,  20  miles.  V.  77,  p.  823.  Stock,  $480,000.  In 
Feb.,  1903,  permission  was  given  to  issue  $325,000  30  year  gold  bonds, 
on  road  between  Bonham  Jot.  and  Bonham;  V.  76,  p.  381.  President, 
Ed.  D.  Stager;  Sec.,  John  W.  RuseeU.— (V.  76,  p.  381;  V.  77,  p.  823.) 

Denver  A Inter«tIountaln  Ry.— Embraces  27  miles  of  track 
of  which  22  steam,  Denver  to  Ralston,  and  5 trolley,  Denver  to  Bar- 
num  Extensions  are  proposed.  Successor  to  Denver  Lakewood  & 
Golden  RR..  sold  in  foreclosure  on  May  19,  1904.  V.  78,  p 2334. 
Stock,  $514,300.  No  bonds  Issued  Oct.  1, 1904.  For  1 giZ-OS  (old  co.), 
gross,  $60,170;  net,  $15,592.  President,  Samuel  Newhouse;  Treas., 
F W.  Loveland;  Sec.,  ■William  Morrison.- (V.78,  p.820, 1549,  2334.) 

Denver  Bnid  & Rnlf  RR.— Projected  from  Guthrie,  O.  T.,  north- 
west to  the  Kansas  State  line  at  a point  near  Alva,  O.  T.,  130  m.,  of 
which  Guthrie  to  Coldwater,70  m.,ln  operation  inNov,1904.  Stock 
au  horlzed,  $15,000,000;  outstanding,  $1,120,000;  par  of  shares,  $100. 
Bonds  are  limited  to  $20,000  per  mile.  V.  77,  p.  769.  President, 
Breckinridge  Jones;  Secretary  and  Treasurer.  Henry  Semple  Ames, 
both  of  St.  Louis.— V.  77,  p.  88,  769;  V.  79,  p.  1641. 

Denver  Norchwextern  Sc  Pacific  Ry.— Building  from  Denver 
to  Salt  Lake,  about  500  miles,  along  a line  about  100  miles  south  of 
the  Union  Paolfio  and  125  miles  north  of  the  Denver  & Bio  Grande. 
By  May  1, 1905,  the  first  100  miles  to  Sulphur  Springs,  Col.,  are  ex- 
pected to  be  in  operation.  In  Sept..  1901,  track  laid  from  Denver  to 
Arrowhead,  75  miles,  of  which  50  miles  were  operated.  Expected  to 
be  completed  in  1905,  See  V.  75,  p.  289;  V.  78,  p.  1103.  North- 
we-t.  TermlnalRR.,  proposed  terminal  line  in  Denver,  V.  79,  p.l704. 

Incorporated  in  July,  1902,  with  $20,000,000  authorized  stock, 
of  which  $10,000,000  pref.  5 p.o.  non-cum.,  aU  to  be  Issued  for  oonstruo- 
tlon.  together  with  $20,000,000  of  the  $22,500,000  4 p.  c.  bonds.  V.  75, 
p.  1147;  V 79,  p.  102.  President,  David  H.  Moffatt;  Vice-Pres.,  W.  G. 
Evans;  Treas.,  W.  E.  Boss-Lewln;  Sec.,  F.  B.  Gibson.- (V.  79,  p.  1704.) 

Denver  A Rio  Grande  RR.— ('See  Jfapj— Road— 'The  Hues  of  this 
company,  together  with  those  of  the  Rio  Grande  Western  Ry.,  whose 
stock  is  substantially  all  owned,  are  weU  shown  on  adjoining  map. 

Miles.  I Miles. 

Road  owned  and  operated.  ..2,398  | Of  the  preceding: 

Rio  Gr.  Jo.  BR.,etc.  (leased) . 62  Standarif  gauge 1,544 

Narrow  gauge  only 917 

Total  June  30, 1904 2,460  | 2d  track  and  3d  raU 405 

Bio  Grande  & Southwestern  RR.,  Lumberton  Station,  Col.,  42 
miles  southeasterly,  will  be  acquired  in  1904  05.  V.  79,  p.  907. 

History. — Reorganization  of  a railway  company  of  same  name  fore- 
closed July  12, 1886.  The  Rio  Grande  Junction  is  leased  jointly  by 
Mils  company  and  the  Colorado  Midland,  and  its  bonds  guaranteed. 
The  Colorado  Midland  is  controlled  by  parties  Interested  severally  in 
the  D.  & R.  G.  and  Colorado  & Southern.  V.  70,  p.  739. 

The  Missouri  Paolfio  early  in  1901  aoqmred  $14,800,000  common  and 
$7,300,000  preferred  stock,  this,  together  with  the  Rockefeller  inter- 
ests, it  is  understood,  constituting  a considerable  malorltv  of  the  en- 
tire stock  - V.  72,  p.  338,  580,  1238;  V.  73,  p.  506.  President  Jeffery 
is  a Vlce-Pres.  of  the  Western  Pacifio  Ry.,  building  from  Salt  Lake  City 
to  San  Francisco.  V.  79,  p.  1024. 

Drvs.  since ) '92  '93  ’94  ’95  ’96  ’97  ’98  ’99  ’00  ’01  ’02  ’03  ’04  1905 
’91  mpf.,p.o.  i 020022  2%  4 4555  5Jan,2% 

Stock.— During  1901-2  pref.  stock  was  increased  from  $23,650,000  to 
$44,400,000,  to  acquire  the  Bio  Grande  Western  stock.  72,  p.  776 
The  stockholders  voted  on  October  21,  1903,  to  lucre  (the  pre 
ferred  stock  from  $44,400,000  to  $50,000,000. 

Bonds.— Consols  of  1886  for  $6,900,000  originally  reserved  for  ex- 
tension to  Ogden  (made  unnecessary  by  acquisition  ol  Rio  Grande 
Western)  may  be  used  for  other  capital  requirements.  V.  73,  p.  507. 
See  abstract  of  mortgage  in  Chronicle,  V.47,  p.  228. 

The  improvement  mortgage  abstract  was  in  Chronicle,  V.  47,  p.  229. 

Abstract  of  R.  G.  W.  1st  mort.  was  in  V 49,  p.  237,  and  statement 
to  N.  Y.  Stock  Exchange,  V.  50.  d.  7:h;  also  V.  69,  p.  284.  Utah  Fuel  let 
5s  of  1P31,  see  application  to  list,  V.  78,  p.  1171, 1178, 1548,  2015. 

The  Rio  G.  W.  first  consol.  4s  of  1899  are  secured  by  a first  mort- 
gage, either  directly  or  by  all  their  securities,  on  193  miles  of  branch 
unes,  and  further  by  a second  lien  on  438  mUes  of  main  line  and  other 
road,  and  on  all  new  mileage  to  be  constructed  and  rolling  stock  pur- 
chased, including  50  miles  of  branohesto  Heber  andoosJ  mines  built  in 
’99;  $15,200,000  are  reserved  to  retire  the  1st  4s,  $2,163,000  were  ex- 
changed for  $2,850,000  treasury  branch  line  bonds;  $12,700,000  have 
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RAILROADS. 

Miles 

of 

Road. 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OB  DIVIDENDS. 

Eonds-Prlnol- 
pal.  When  Due. 
Stocks— hast 
Dividend. 

For  explanation  of  column  headings,  &c.,  see  notes 
on  first  page  of  tables. 

Rate  Per 
Cent. 

When 

Payable 

Where  Pa^ble,  and  by 

Detroit  <t  Mackinac— Fret,  stock.  $1,000,000  auth. 

“ 1st  lien,”  $l,500j000.  gold.mo ...c’ 

“Mort.  bonds’’  $1,750,000  gold,  red.at  par.Mo.o* 
Det.  So.— 1st  M.,  g.,  $4,500,000,  red.  to  ’06  at  105  Oe 

Receiver's  certs,  red.  after  6 months 

Mortg^age,  $10,000,000  gold.  N o* 

Ohio  South’n,  equip,  notes,  due  $6,560  monthly. 
Detroit  So.  oar  trusts,  gold,  payable  Oct.  1,  y’rly.. 
Det.dTol. Sh.L.— IstM.  $3,000,()00,g.gu.p.*irae.o"&r 
Dover  Xockauiay—8took,6  p.  o.,  rental  999  years. 

Dub.  <e  S.  Oi^—IU.  Cen.,  W.  Unes,  1st  M.,g.UB.o*<fcr 
Iowa  Falls  Sc  Sioux  Oily  1st  M.,  la.  F.  to  S.  City.. 
Cher  Sc  Dak.,C.  R.  &0.  and  OmahaDly^eto.,lstM. 

Duiulh  d Iron  Itange— let  mortgage.RIp o*r 

2d  mort.,  currency,  red.  at  105,  $5,000,000.ce.o* 

Duluth  Missabe  d North’n— let  mort.,  gold,  s.  f 

1st  consol.  M.,  $3,500,000,  g.,  call  at  105 Oe 

2d  mort.  ($5,000,000)  gold,  red.  at  105 Ce.c 

Duluth  So. Sh.d  Atlantic— tlanci.H.Sc On.gen.M.Ce.o‘ 
Duluth  South  Shore  Sc  Allan.,  1st  M.,  gold.Ce.oAx 
First  consol,  mort.,  gold,  Interest  guar.€e.o*Ar 
Ino.  certs.  ($3,000,000  held  by  C.  Pac.  July,  ’02) 

Oar  trusts  Jan.  1, 1905 

Dul.  Va.  d Rainy  Lake— 1st  M.,  $2,000,000,  g...c* 

Durango  Central— 1st  M.,  g.,  $20,000  p.  m.G 0* 

Dutchess  County  EE.— 1st  M.,  g.,  gu,  (text).lHe..c* 

East  Mahanoy  EE.— Stock 

East  Pennsylvania— Stock  6 p.o  gu.999yrs.Phll.&R. 

1st  M.,  gold,  guar.  p.&l.  by  P.  & R.  BR.  (end.) . . .o* 
East  Tenn.  7a.  d Oa.—Bee  Southern  Rt. 

East  Tenn.dW.N.  Car.— 1st  M.$25O,000.GaP.cur.o. 

Ali 

All 

263 

3'89 

'48 

"(j 

218 

184 

328 

184 

184 

65 

130 

130 

156 

416 

572 

'32 

12 

■36 

36 

31 

1895 

1895 

1901 

1904 

1901 

1903 

1881 

1895 
1869 

’88-00 

1887 

1896 

1892 

1893 
1898 
1885 

1887 
1890 
1892 

190’2 

1902 
1890 

1888 
1881 

$100 

1,000 

1,000 

1,000 

5.000 

1.000 

i'obo 
100 
1.000 
1,000 
500  SCO. 

i,dboAc 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 

50 

50 

1,000 

$950,000 

1,060,000 

1.250.000 

4.304.000 

650.000 

3.866.000 
85,277 

320.000 

1.900.000 

140.000 
35,000 

6.425.000 

2.800.000 

8.430.000 

6.732.000 
See  text. 

1.174.000 

1.490.000 

4.103.000 

1.077.000 

3.816.000 
15,107,000 

3,000,000 
246,412 
See  text. 

640.000 

350.000 
497,750 

1,730,450 

495.000 

250.000 

5 In  1904 

4 g. 

4l2g. 

6 

6 

Illinois  C 

5 

6 

f «• 

6 g- 

I"- 

if: 

4J«  (6)  g. 
6 

4 g. 
6 

J.  Sc  J. 
J.  St  D. 
J.  Sc  D. 
M.  Sc  S. 

J.  St  D. 
M’nthly 
A.  & 0. 
J.  & J. 
A.  Sc  0. 
J.  & J. 
F.  Sc  A. 
A.  & 0. 
entral  b 
A.  Sc  0. 
J.  Sc  J. 
J.  Sc  J. 
J.  Sc  J. 
J.  & J. 
A.  Sc  0. 
J.  & J. 
F.  & A. 

M.  A S. 
J.  & J. 
J.  & D. 
J.&  D.IB 
J.  Sc  J. 
M.  Sc  8. 

M.  & N. 

N.  Y-  H.  K.  McHarg. 
N.  Y.,  J.  P.  Morgan  Sc  Co. 

do  do 

N.Y.,ColonIal  Trust  Co. 

New  York. 

Dec.,  ’03,  coup,  last  pd. 

New  York. 

Mer  Tr.&Oep.Cq^  Balt. 
N.  Y.,  Meroant.  Tr.  Co. 
N.  Y.,  143  Liberty  et. 

do  do 

N.  Y. , Office,  214  B’way. 

do  do 

onds  or  collateral  there 
N.  Y.,  Of.,  Empire  Bldg, 
do  do 

N.  Y.,  Central  Thrust  Co. 

do  do 

New  York,  44  WaU  St 
do  do 

New  York  or  London. 

New  York. 

Minneapolis,  Minn. 
See  V.  79,  p.  1704. 
Fid.  I.T.&  8.D.C0.,  Pha 
Phlla.,Pa.,  Read.  Term. 
PhlL,  Phil.  Sc  Read.  Ry. 
do  do 

Phlla.  GU.T.&8.D.C0. 

Jan.  3,  ’06,  2i« 
June  1,  1995 
June  1,  1995 
Mch.  1,  1941 
July  1,  1906 
June  1,  1961 
To  Nov.,  1905 
To  Oot.l,  1912 
Jan.  1,  1953 
Oct.,  1904,  3% 
Jan.  1,  1906 
Aug.  1,  1951 
Oct  1,  1917 
for. 

Oct.  1,  1937 
Jan.  1,  1916 
Jan.  1,  1922 
Jan.  1,  1923 
Jan.  1,  1918 
Apr.  1,  1926 
Jan.  1,  1937 
Aug.  1,  1990 
Deo.  31,  1912 
1904  to  1906 
Moh.  1,  1922 
July  1,  1952 
June  1,  1940 
r)eo.l5.’OA2«« 
Jan.  ia’05,3% 
Moh.  1,  1958 

Nov.  1,  1905 

been  sold;  $8,000,000  were  issuable  at  not  exceeding;  $500,000  per  an- 
num lor  equipment  and  Improvements.  They  are  also  seoured  by  a 
first  lien  on  &e  entire  $10,000,00u  stooh  of  the  Utah  Fuel  Co.  Addi- 
tional consols  may  t^so  be  Issued  at  $20,000  per  mile  for  future 
branches  and  extensions  or  for  underlying  liens  of  acquired  roads. 
See  application  to  list  In  lull,  V.  72,  p.  537.  V.  72,  p.  775, 1189.  Ulst 
of  securities  deposited  as  collateral  June  30, 1904,  V.  79,  p.  909- 
Latest  Eabnings.— From  July  1 to  Nov.  30, 5 months: 

5 mot.—  Qrott.  Net.  0th.  ine.  Oharget.  Bal.,  txtr. 

1904 $7,534,399  $3,201,326  $62,460  $1,730,425  $1,533,360 

1903 7,760,189  3,032,774  70,645  1,665,808  1,437,611 

AmnjAi.  Report.— Pull  report  lor  1903-04  In  V.  79,  p.  899,  907,  the 
Bio  Orande  West,  being  Included  in  three  later  years  only.  Bee  p.  879. 

r«ar  ending  June  30—  1904:  1903.  1902.  1901. 

Averagemllesoper’ted 

Gross  earnings 16,446,434  17,304,559  17,036,828  11,452,404 

Net  earnings 6,387,991  6,674,709  6,705.286  4,328,506 

Other  income 214,345  209,717  165,762  111,874 

Total  net  Income 6,602,336  6,884,426  6,871,048  4,439,880 

Interest  on  bonds 3,170,802  3,083,404  2,898,093  1,855,122 

Taxes  and  insurance..  671,470  662,041  580.016  396,471 

Betterments,  etc 436,797  500,000  

Miscellaneous 305,651  296,420  310,314  274,864 

Dividend  on  pf.  stk.5%  2,220,000  2,220,000  2,220,000  1,182,500 

Balance,  surplus 234,413  185,764  362,625  730,923 

Officers— Chairman  of  Board,  George  J.  Gould;  Presldent,R.  T.  Jef- 
fery; Vice-Presidents,  Chas.  H.  Schlachs  and  A.  C.  Bird;  Treas.,  J.  W, 
GUluly;  Sec.  and  Compt.,  Stephen  Little.  OfiSce,  195  Broadway,  N.  7. 

Directors.— George  J.  Gould,  Mortimer  L.  Schlfl.  Bdward  H.  Haniman, 
WtDBlow  8.  Pierce.  E.T.  Jeffery,  Edwin  Gould  and  Arthur  CoppeU,  New  York; 
Charles  H.  Sohlacks,  Bdward  O.  Wolcott,  Denver.  Col. 

—(V.  78,  p.  1222, 2384, 2598;  V.  79,  p.  899,  907, 2696.) 

Denver  Sc  Sontbiwestern  Ry.— See  Cripple  Creeh  Central  By. 
Des  molnes  & Fort  Dodge  RR.— Owns  Des  Moines  to  Ft.  Dodge, 
la.,  88  m.,  and  Tara  to  Ruthven,  55  miles;  trackage,  Ultnols  Central,  Tara 
to  Fort  Dodge  Junction,  Included  above.  OnMar  l,1904,Minneapolls<fe 
St.  Louis  acquired  $2,530,000  of  the  $4,283,000  common  stock,  and 
guarantees  the  $»,072,000  new  first  mortgage  4 per  cent  gold  bonds, 
which  were  Issued  to  retire  all  the  outstanding  bonds  maturing  Jan. 
1, 1905;  the  Minn.  & St.  L.  took  possession  on  expiration  of  lease  to 
Chic.  Rook  Island  & Pac.  Ry.  on  Jan.  1, 1905.  V.  79,  p.  268, 1704, 
2085.  Form  of  guaranty,  V.  79,  p.  2696.  Preferred  stock  is  entitled 
to  7 p.  0.,  non- cumulative,  then  common  to  7 p.  o.,  after  which  both 
share  equally. 

Dividends.— > 1893  ’94  ’95  ’96  to ’93  1899  to  1903  1904 

on  pref.  (p.  0.)  5 2 4 4 6 yearly  7 yearly  5 

Pies  , Edwin  Hawley;  Vlce-Pres.,  L.  F.  Day;  Treas.,  F.  H.  Davis; 
Sec.,  W.  S.  Crandell.  Rental  for  year  ending  Deo.  31, 1901,  $207,573; 
1900,  $189,894,-(V.  79,  p.  268,  786, 1704,  2587,  2696.) 

Des  iXEolnes  Iowa  Falls  Sc  Northern  Rr.—Iowa  Falls,  la.,  to 
Des  Moines,  75  miles;  completed  Aug.,  1903.  Extension  north  from 
Iowa  Falls  to  Mason  City  was  proposed. 

Stock  authorized,  $1,260,000;  outstanding,  about  $900,000  In  April, 
1904;  par  of  shares.  $loo  each.  Bonds  are  subject  to  call  at  105  on 
and  after  July  1, 1906;  they  are  limited  to  $14,000  per  mile,  with  *50,- 
000  additional  for  Des  Moines  terminals.  Pres’t,  E.  S.  Ellsworth,  Iowa 
Falls;  Seo.,  J.  H.  Funk;  Treas.,  W.  H.  Woods.— (V.  76,  p.  158.) 

Des  molnes  Union  Ry.— Terminal  road  In  Des  Moines ; owns  4 
miles  main  track  and  branches,  14  mUes  2d  and  side  tracks,  bridge 
across  Des  Moines  River  and  25  acres  of  land  in  Des  Moines.  See 
statemestto  N.  Y.  Stock  Exchange  V.  65,  p.  1173.  Leased  to  Wabash. 
BR.,  Chicago  Great  Western,  Chic.  Mil.  & St.  P.  By.,  Chicago  Burling- 
ton & Quincy  RB.  and  Dee  Moines  Iowa  Palls  & Northern  By.  V.  75, 
p.  342.  Rental  equal  to  expenses  and  fixed  charges  paid  monthly  by 
lessees  on  wheelage  basis.  Stock  authorized,  $2,000,000;  outstanding, 
$400,000;  par  $100.  Bills  payable  June  30, 1904,  $84,552.  Year  1903- 
04,  gross,  $259,715;  net,  $54,212;  chargee,  $54,212.— (V.  75,  p.  342.) 

Detroit  Grand  Raven  & Rilwaukee  Ry.— Owns  from  De- 
troit to  Grand  Haven,  Mich.,  189  miles.  A reorganization  of  Septem- 
ber, 1878.  The  principal  and  Interest  on  the  bonds  are  guaranteed  by 
the  Grand  Trunk  of  Canada.  Stock,  $1,500,000;  par,  $50.  Beal  estate 
bonds  or  mortgages,  $226,000.  On  June  30, 1904,  sundry  outstanding 
aocounts,  $353,405.  Grand  Trunk  of  Canada  own  the  $1,500,000 
stock.  As  to  offer  to  bondholders  lnl900,  see  V.  71,p.  84. 

Earnings.— 5 mos.,  ) 1904 Gross,  $650,650;  net,  $194,174 

July  1 to  Nov.  30.  S 1903 Gross,  582,032;  net,  156,702 

For  6 mos  ending  June  30,  1904,  gross,  $573,032;  net,  $85,987; 
charges,  $180,319;  bal.,  def.,  $94,332. 

For  year  ending  Deo.  31,  1903,  gross,  $1,252,294;  net.  $291,831; 
Charges,  $359,481;.bal.,  def.,  $67,650.  For  1902,  gross,  $1,151,361. 
Detroit  Grand  Rapids  & Western.— See  Pere  Marquette  BR. 
Detroit  HlUsdale  dc  Southwestern  RR.— OwnsYpsllantl  Mich. , 
to  Bankers,  Mich.,  65  m.  Leased  In  perpetuity  July  1, 1881,  to  the  Lake 
Shore  & Mich.  Southern  Co.;  rental  $54,000  per  year — 4%  on  stock. 
Detroit  IHacklnao  Sc  RarqnetteRR.— SeeMiscelianeousCos. 
Detroit  Sc  Racklnac  Ry.— Owns  from  Bay  City,  Mich.,  to  Che- 
boygan, 195  miles;  Rose  City  Branch,  32  m.  Prescott  Branch,  12  m.; 
Lincoln  Branch,  14  miles;  Au  Gres  Branch,  8m.;  various  logging 


north  from  ’rower  to  Cheboygan,  22  mUes,  was  completed  In  July, 
1904,  and  to  be  continued  to  Mackinaw  23  miles  further.  In  1903-<j4 
carried  872,768  tons,  of  which  forest  products  furnished  61-72  per  et. 

HISTORY.- Successor  In  1894  of  Detroit  Bay  City  Sc  Alpena,  fore- 
closed. In  1902,  Henry  K.  McHarg  and  associates  acquired  control 
Bonds.— “Mortgage  bonds”  for  $500,000  were  reserved  for  better- 
ments, etc.,  at  not  over  $50,000  per  year.  V.  74.  p.  629.  In  addition 
to  the  amounts  shown  above  as  outstanding,  $450,000  “first  Hen”  and 
$100,000  “mortgage”  bonds  were  on  June  30, 1904,held  In  the  treasury. 

STOCK.— The  capital  stock  is  $3,000,000,  of  which  $2,000,000  com- 
mon and  $1,000,000  5 p,  o.  non-cnm.  preferred.  See  V.  74,  p.  629, 
Dlv.  on  pref.,  2>a  P-  o.,  July  1, 1903;  since  to  Jan.,  1905,  5 p.  o.  yearly. 

Latest  Earnings.-  J 1904 Gross,  $409,779;  net,  $134,455 

5 mos.,  July  1 to  Nov.  30.  (1903. Gross,  407,820;  net,  131,222 

Earnings.— Report  for  year  ending  June  30, 1504,  was  In  V.  79,  p. 
2145,  showing,  gross,  $981,315;  net,  $378,157;  Interest,  (taxes,  eto.. 
$164,177;  dlv.  on  pref.  (5  p.  o.),  *471,500;  bal.,  surplus  for  year, 
$166,480.-(V.  76,p.l248;  V. 77, p.  1631;  V.79,p.  1461,  2146.) 

Detroit  Sonthern  RR.— Operates  from  Detroit,  Mlch.,to  Ironton, 
via  Lima,  384  mUes,  Including  46  miles  of  trackage;  branches,  (King, 
man  to  Sedalla,  O.,  31  m , Jackson  to. Cornelia,  20  m.,  and  Llsman  Jet. 
to  Dean.  O.,  3 m.;  total,  438  miles;  coal  mine  tracks,  yard  tracks  and 
sidings.  121  miles.  Constitutes  a route  from  the  bituminous  coal  fields 


Samuel  Hunt  was  appointed  receiver.  V.  79,  p.  I51.*ln  July,  l'904,  tc 
Jan..  1905,  $650,000  two-year  5 p.  o.  receiver’s  certificates  ($1,000,000 
authorized)  were  issued,  subject  to  call  alter  six  months.  V.79,p.  269,- 
680.  in  Dec.  1904,  Cln.  Ham.  & Dayton  newinterepts,  it  was  reported, 
acquired  control.  V.  79,  p.  2747.  In  Jan.,  1905,  a reorganization 
plan  was  expected  shortly. 

Committee  for  50-year  4«.— Otto  T.  Bannar^  Chairman;  N.  Y.  Secur- 
ity & Trust  Co.,  deiiosltary.  V.  78,  p.  2011;  V.  79,  p.  151,627,  680. 

Stockholders’  Committee.— John  E.  Borne,  Chairman;  Colonial  Trust 
Co.,  depositary;  V.  79,  p.  680. 

STOCK. -Common  authorized,  $16,000,000:  preferred  4 p.  o.  non- 


Locomotive  trust  notes  (6s)  June  30, 1904.  $42,041. 

Report  for  year  ending  June  30,  1904,  was  In  V.  79,  p.  2202 
showing  on  438  miles,  gross,  $1,488,937;  net,  $199,849;  Int.  and 
taxes,  *409,994;  bal.,  but.,  $210,14.5.  In  1902-3,  vross,  $1,444,900;  net 
$354,965.  Directors,  October,  1902,  V.  72,  p.  1080:  V.  76.  p.  1355:  V. 
78,  p.  2441;  V.  79,  p.  151,  268, 627,  680,  2202 , 2747. 

Detroit  Sc  Toledo  SHore  Line  RR.— Extends  from  Toledo  to 
(suburbs  of)  Detroit,  47*6  miles;  2d  track,  20  m.;  sidings,  3 m.;  track- 
aiie  over  Toledo  Ry.  & Terminal  Co.,  etc.,  31  m.:  total  traefc  1016 
mites;  laW  with  80  lb.  steel  rail.  Road  opened  Sept.  8, 1903.  See 

The’ GrandTrunk Western  By.  andtheTctedo  St.  Louie  & Western  RR. 
own  the  entire  stock  and  Jointly  guarantee  the  bonds,  principal  and 
Interest,  by  endorsement.  See  form  of  guaranty,  V.  76,  p.  653.  Of  the 
bonds  $1,000,000  are  reserved  for  extensions  and  improvements.— 
President,  T.  P.  Shonts.— (V.  77,  p.  88,  250,  628;  V,  78,  p.  2442,  2598.) 

Dominion  Atlantic  Ry.— (V.  78,  p.  1392;  V.  79,  p.  2747.) 

Dominion  Securities  Co.- Organized  in  May,  1901,  under  New 
Jersey  laws.  Owns  90  per  cent  of  the  stock  of  the  Cape  Breton  By, 
(V.  73,  p.  183,392),  60  percent  of  the  stock  of  the  North  Amerloan 
Lumber  Sc  PRlp  Co.  (V.  74,  p.  887, 991),  eto.  See  V.  74,  p.  986, 1139. 
In  June,  1902,  a reorganization  committee,  James  G.  Cannon,  Chair- 
man (Metropolitan  ’Trust  Co.,  N.  Y.,  depositary),  requested  deposits, 
but  no  plan  had  been  arranged  to  Oct.,  1904.  V.  74,  p.  1251, 1308. 

Stock  outstanding,  $1,681,80“ ™ 

-(V.  74,  p.  1308;  V.  75,  p!  2i 

Dnbnqne  Sc  Sioux  €lt 

Jwns  Dubuque,  Iowa,  to  Ic.._ „„  oiuu 

Cl^,  184  miles;  Manchester  to  Cedar  Rapids,  42  miles;  Onawa,  Iowa, 
to  Sioux  Falls,  Dakota,  155  miles:  Cedar  Falls  to  Minnesota  State  Line 
(merged  by  consolidation  In  1896),  76  miles;  Tara  Station,  near  Fort 
Dodge,  la.,  to  Connell  Bluffs,  130  miles;  total  owned,  730  miiAa 

Organization.— Controlled  since  April,  1887,  by  the  m.Central  BB.. 
which  owns  all  except  a few  hundred  shares  of  the  $15,000,000  stock 
(as  Increased  June,  1900).  and  has  Issued  Its  own  bonds  on  the  road; 
the  only  D.  Sc  S.  C.  bonds  held  by  the  public  are  the  7s  Issued  under 
Iowa  Falls  Sc  Sioux  City  mortgage.  $2,800,000.  Lease, V.  79,  p.  1274. 

Dividends  Since  1894—1895,  Dec.,  1 ; ’96,  3;  ’97.  2;  ’98.3Js:  ’99  Hai 
1900, 3;  1901,  l^a:  1902,  Jan.  l.-(V.  70,  p.  1290.) 

DulutL  Sc  Iron  Range  RR.— Owns  Duluth  to  Ely,  Minn.,  119 
miles,  with  branches  to  Mesaba  Range  Mines,  Fayal,  etc.,  65  miles.  Owns 
ore  docks  and  yards  on  Lake  Superior  costing  over  $1,500,000. 

Stock,  etc.— Stock  authorized,  $10,000,000,  outstanding $3,000,000' 
par  $100.  Land  grant  from  Minnesota  about  506,000  acres,  of  which 
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Klmira  WUUamgport—BVk.,  com.,  5 p.  o.  ren’l, N,C. 
Preferred  stock,  7 p.  c.  rental,  999  yrs.,  No.  Cent. 

1st  mortgage 

Income  ftonds,  99  years  to  ran 

Erie  <6  Piite.— Stock,  7 p.  c.  rental,999  yrs., Pc 
General  mort.  (now  1st)  $4,500,000,  g.,  gut 
Brie  Sailroad  Compo»y— Common  stock.. 


2d  mortgage,  (extended  In  1879)  gold.. 

3d  mortgage,  (extended  In  1883)  gold c 

4tk  mortgage,  (extended  In  1880)  gold o’ 

5th  mortgage  (extended  in  1888),  gold o’ 

Erie  R’y,lstM.,Buff.Br.,  Homellsv.  to  Attloa,g.o’ 
1st  oonsol.  mort.,  $30,000,000,  gold,  $ & £.  F.o’ 
N.  Y.  li.  E.  & West,  funded  ooupon  bonds,  gold. o’ 
Bnfl.  N.  Y.  & Erie,  1st  M.  (BuflEalo  to  Corning.. o’ 
Buff.  & Sonthw.j  1st  M.,  Buff,  to  Jamestown,  g.o’ 
Newburg  & N.  Y.  1st  M.,  g.,  extended  In  1889.0’ 
B— Bonds  ON  Pbofesties  Controlled  bt 


tElmira  State  Bine  Railroad,  1st  mortgage... 
ITGosh.  & Deck’t’n,  1st  A 2d  M’8..($”"  — 


»-’69 


i.UUO 

500  &o. 
nOO  &o. 
1,000 
500  &o. 
1,000 
50  &o. 
1,000 
OF  ENTI 
1,000 
1,000 
1,000 
5O0  &o. 


$3,477,300 

(1) 

8,500,000 


2,000,000 

4,458,000 

112,378,900 

16,000,000 


709,500 

182,600 

16,891,000 


INTEREST  OR  DIVIDENDS. 


M.  & N. 
M.  & S. 
M.  & S. 
A.  & O. 
J.  & D. 
J.  & J. 
M.  & S. 
M.  & S. 
' & D. 
J.  & J. 
J.  & J. 
(J)ofCa 
A.  <fe  O. 
M.  & N. 
J.  & J. 
A.  <fe  O. 
Various 


N.  Y.,  Union  Trust  Co. 


N.Y.,  J.P.  Morgan  & Co. 
N.  Y.,  21  Cortlandt  St. 


Elmlra,Chemnng  Co.Bk 


Oct.  1,  2862 
Deo.  10,’04,lik 
July  1,  1940 


Sept.  1, 
Mch.  1, 
Oct.  1, 
June  1, 
July  1, 
Sept.  1, 


1920 
1928 
1931 
1920 
, 1920 
, 1916 
, 1908 
, 1929 

, 1911 


201,790  acres  had  been  patented  to  It  prior  to  April  30, 1895;  V.  64,  p. 
1041.  Federal  Steel  Co.  (see  U.  8.  Steel  Corp.)  owns  the  stock  and 
$3,500,000  of  the  $4,500,000  2d  mortgage  bonds.  (V.  66,  p.  1237.) 
The  first  mort.  bonds  are  authorized  at  the  rate  of  $25,000  per  mile  fo 
construction  and  $7,000  for  equipment.  Dividends  prior  to  1900  ag- 
gregated 100  p.c.;  In  1901-2,  6 p.  o.;  in  1903-4  from  accum.  sur.,  150%. 
V.  79,  p 2085. 

For  year  ending  June  30,  1904,  gross,  $4,003,215;  surplus  over 
charges,  $1,032,470.  In  190^-3,  gross,  $6,029,939;  net.  .$3,578,294; 
other  Income,  $32,827;  Interest,  $606,600;  depreciation  funds,  $448,- 
351;  balance,  surplus,  $2,566,170.— (V.  79,  p.  2085.) 

Balnth  Missabe  & Northern  By.— Owns  from  Duluth  to  Moun- 
tain Iron,  Minn.,  77  miles;  branches  and  spurs,  76  miles;  trackage  to 
Union  Depot,  Duluth,  2 miles;  total,  155  mUes.  Entire  $2,512,600 
stock  and  $2,047,000  of  the  bonds  are  owned  by  Lake  Superior  Consol- 
idated Iron  Mines,  and  so  by  United  States  Steel  Corporation.  V.  72, 
p.  1038.  In  1903-4  paid  dividend  of  150  p.  c.  from  accumulated  sur- 
plus. V.  79,  p.  2085. 

For  year  ending  June  30, 1904.  gross,  $3,701,416;  sur.  over  charges, 
$1,142,431.  In  1902-3,  gross,  $5,116,530;  net,  $3,215,246;  other  Ino., 
$20,036;  charges,  $8H 8,627;  bal.,  sur.,  $2,396,655.— (V.  79,  p.  2085.) 

Duluth  South  Shore  & Atlantic  By.— Operates  Duluth  to  Sault 
Bte.  Marie,  415  miles ; “Soo”  Junction  to  St.  Ignace,  43  m.;  other,  121 
m.;  total,  579  miles,  including  10  miles  of  trackage. 

Capital  Stock.— Common  stock  Is  $12,000,000 ; preferred,  $10,000,‘ 
000 ; par  both  $100.  Preferred  stock  Is  6 per  cent  non-eum.  Canadian 
Pacific  Julyl,  1904,  owned  $6,100,000  com.  and  $5,100,000  pref.  stock, 
$3,000,000  incomes  and  $15,107,000  consols. 

Bonds,  &c.— Abstract  .^r»<  mortgage,  V.  45,  p.  274. 

The  flirst  consolidated  mortgage  of  1890  has  Interest  at  4 per  cent, 
guaranteed  by  Canadian  Pacmo,  which  July  1, 1904,  held  the  entire 


0 . lumber,  etc.,  31  p.  o. 

Latest EARN’8.—5mos.,  >1904 Gross,$I.154,389;  net,  .$397,604 

July  1 to  Nov.  30.  <1903 Gross,  l,196,«ll;  net,  409,002 

Def.  under  charges,  $43,306  In  1904,  agst.  def . $30,661  in  1S03. 


Interest.  Balance. 

$859,700  def.  $283,452 
859,760  def.  31,204 


Year,  Gross,  Net  over  taxes,  Oth,inc, 

1903-4. .$2,524,612  $564,764  $11,484 

1902-3..  2,772,134  813,831  14,665  eo»,/Lu  uei.  <5i,i 

President,  W.  F.  Fitch,  Marquette,  Mich.  -(V.  79,  p.  1023,  1 326.) 

Duluth  Virginia  &■  Balny  Lake  By.— Projected  from  Virginia, 
Minn.,  northerly  to  Koochiching,  97  miles,  with  branches,  of  which  25 
miles  from  Virginia  to  Ashawa  was  In  operation  in  April,  1904. 
Stock  authorized,  $2,000,000.  In  March,  1902,  filed  a mortgage  to 
the  Minnesota  Loan  & Trust  Co.  of  Minneapolis,  as  trustee,  to  secure 
$2,000,600  bonds,  of  which  $1,500,000  are  Issuable  at  $15,000  per 
mile  of  single  track  and  remainder  for  rolling  stock,  etc.  President, 
Wirt  H.  Cook;  Secretary,  Frank  W.  Helmlck.— (V.  74,  p.  679,  936.) 

Dunkirk  Allegheny  Valley  & Pittsburg.- Owns  from  Dun- 
kirk, N.  Y.,  to  Titusville,  Pa.,  91  miles.  A consolidation  In  1872. 
Operated  since  Oct.  1, 1901,  by  the  Lake  Shore  & Mich.  So.  Ry.  for 
account  of  New  York  Central,  to  which  leased  for  500  years  from 
1873  at  Itj  p.  c.  on  stock.  Capital  stock,  $1,300,000,  N.  Y.  Central  & 
Hudson  River  Co.  owning  $1,067,600;  par,  $100.  For  year  ending 
June  30, 1904,  gross,  $292,428  ; net,  after  deducting  taxes  ($13,143), 
$62,481:  charges  and  dividends,  the  latter,  $19,500  (lie  p.  o.),  paid  by 
N.  Y.  Central.-(V.  70,  p.  1290.) 

Dutchess  County  BB.— Poughkeepsie  to  Hopewell  Jet.,  N.  Y., 
12  mUes.  Leased  to  Central  New  Eugland  Ry.  for  Interest  on  bonds, 
taxes  and  rental  of  $100  per  annum,  but  lease  assumed  by  New  York 
New  Haven  & Hartford  RR.  on  Dec.  1,1804.  Stock,  $300,000;  par, 
$100.— (V.  79,  p,  2641.) 

East  Broad  Top  BB.  A Coal  Co.  (Pa.)— Owns  from  Mount 
Union,  Pa.,  to  Woodvale,  Pa.,  31  miles.  Shade  Gap  RR.,  11  miles, 
and  branches  to  mines,  3 miles . The  Shade  Gap  RR.  was  to  vote  Aug. 
15, 1902,  on  consolidation.  See  V.  75,  p.  77.  A coal  road,  opened  in 
1874.  Stock  $815,589  (par  $50),  of  which  $247,189  Is  6 p.  o.  pref.; 
current  liabilities  June  30, 1903,  $386,236.  First  mortgage  4s  ($500,- 
000)  due  July  1, 1903,  remain  unpaid;  no  Int.  paid  thereon  since  Jan., 
1885.  Other  bonds,  $42,400,  Int.,  6 p.  0.,  payable  M.-N.  Year  1902-03, 
gross,  $116,960:  net,  $8,279;  Interest,  etc.,  $24,674 ; bal.,  deficit, 
$16,395.  President,  Wm.  A.  Ingham.— (V.  77,  p.  145). 

East  lioulslana  BB.— Pearl  River,  La.,  to  Covington,  24  mUes; 
branch,  MandeviUe  Jet.  to  MandevUle,  12  mUes;  total,  36  miles.  In 
Sept.,  1904,  control  was  sold  to  the  Great  Southern  Pine  Co.  V.  79,  p. 
1023.  Stock.  $1,000,000;  Issued,  $340,300;  par,  $100.  Bills  payable 
June  30.  1904,  $138,729.  Year  to  June  30,  1904,  gross,  $107,615;  net, 
$27,070;  Interest,  $5,446;  bal.,  sur.,  $21,624.  President,  Frank  H. 
Goodyesr,  Buffalo,  N,  Y.;  Treas.,  C.  K.  MuUlngs,  Covington, La.— (V. 
72,  p.  87;  V.  79,  p.  1023,  2147.) 

East  JHahanoy  BB.— Owns  from  East  Mahanoy  Juno,  to  St. 
Nicholas  and  branches,  11  mUes.  Re-leased  Deo.  1,  1896,  for  999 
years  to  Little  Schuylkill  Nav.  RR.  and  Coal  Co.  at  5 per  cent  on  stock; 
and  lease  assigned  to  Phil.  & R.  Ry.  Of  the  stock  $283,650  Is  owned, 
$280,000  being  deposited  by  Reading  Co.  under  Its  general  mortgage. 


East  Pennsylvania  BB.— Owns  Reading,  Pa.,  to  AUentown,  Pa., 
J5  udles;  second  track  18  miles;  aU  track  76‘5mUes.  Leased  for  999  yrs. 
from  May  1, 1869,  to  the  Philadelphia  & Reading  RR.  at  a rental  of  6 
per  cent  per  annum  on  the  stock  and  interest  on  the  bonds.  Lease  as- 
sumed in  1896  by  the  PhUa.  & Reading  Rallicay  Co.  Of  the  stock 
$878,850  Is  owned  by  the  Reading  Company,  $875,000  of  which  Is  de- 
posited under  Its  general  mortgage  of  1897. 

East  Sbore  Terminal  Co.’s  Bfit.— See  Charleston  Terminal  Co. 

East  Tennessee  Virginia  & Georgia.- See  Southern  Rt.  Co. 

East  Tennessee  A Western  Nortb  Carolina  BB..— A nar- 
row-gauge road  from  Johnson  City,  Tenn.,  to  Cranberry,  N.C.,  34  miles. 
Including  :i  miles  leased.  Stock  , $501,900.  Extension  from  Johnson 
City  to  Ellzabethton,  10  miles,  to  be  operated  as  third  rail  electric 
road,  is  under  constructlond.  For  calendar  year  1902-3,  gross,  $155,- 
962;  net,  $61,059, 

Eastern  Kentucky  By.— Road  from  Riverton  to  WebbviUe,  Ky., 
36  mUes,  Chartered  in  1866  and  opened  through  in  1889.  Stock  is 
common  $1,697,800;  preferred  $1,779,500.  There  are  no  bonds.  BUls 
and  accounts  payable  June  30, 190  i,  $38,034.  Earns,  for  year  1903-4, 
gross,  $63,612;  net,  $4,689.  In  1902-3,  gross.  $66,.594;  net, $1,977. 

Eel  Blver  BB.— See  Logansport  & Toledo  Ry. 

El  Paso  Union  Passenger  Depot— V.  78,p.704;  V.  79,  p.2795- 

Elgin  .lollet  A Eastern  By.— Owns  from  Waukegax 


uiaiu  une  ownou,  ioi  umes;  spais  oo  coai  miues,  owj.,  xo  uuies; 

trackage  (L.  N.  A.  & Chloag®;  9ia;  Chicago  <fe  West  Indiana,  4-8;  Belt 
Ry.  of  Chicago,  2),  16  miles;  side  tracks  and  yards  owned,  93  miles, 
total  track  operated,  320  mUes. 

Organization.— An  outer  belt  line  at  Chicago  for  transfer  of  freight 
without  breaking  bulk.  Also  reaches  coal  fields.  Entire  capital  stock 
owned  by  Federal  Steel  Co.  and  so  by  United  States  Steel  Corporation. 

Stock.— Stock,  $6,000,000,  par,  $100.  Dividend,  4 p.  c.  yearly  (in 
December)  in  1899  to  1903,  Inclusive. 

Bonds,  Etc.— First  mortgage  balance  unissued  can  be  disposed  of 
(or  extensions,  betterments,  etc. 

Report-  For  year  ending  June  30  earnings  were : 

Tear,  Gross,  Net,  0th,  ineome.  Interest,  etc.  Surplus. 

1902-3...  $2,196,418  $671,295  $13J)89  *$468,570  $215,814 

1901-2...  2,178,484  795,800  19,226  404,544  410,481 

*Includes  $47,250  for  equipment  funds  In  1902-3. 

President,  A.  F.  Banks.— (V.  74,  p.  151,  205;  V.  75,  p.  1399.) 

Elmira  Cortland  A Nortkern  By.— Cffee  Map  Lehigh  Talley.)— 
Owns  Elmira,  N.  Y.,  to  Canastota,  N.  Y.,  118  mUes,  and  leases  during 
oorimrate  existence,  Canastota  Northern,  Canastota  to  Camden,  N.  Y., 
21  miles.  In  1896  the  $2,000,000  stock  was  purchased  and  5 per 
cent  bonds  were  guaranteed  by  the  Lehigh  Valley  and  the  road  leased 
in  July,  1903,  for  999  years  to  the  Lehigh  Valley  Ry.  of  New  York,  a 
subsidiary  company.  (V.  63,  p.  402.) 

Elmira  A Lake  Ontario  BB,— Owns  from  Canandaigua,  N Y.,  to 
Chemung  Junction,  64  miles ; Bodus  Point  to  Stanley,  34  miles ; other  S 
—total,  100  mUes.  A consolidation  In  December,  1886,  of  the  Sodns  Bay 
& Southern  and  other  railroads.  Leased  at  cost  of  operating  to  the 
Northern  Central,  which  owns  aU  the  $1,500,000  stock.  Lease  may 
be  terminated  on  thirty  days’  notice.  Year  ends  Dec.  31. 

Earnings.  Gross.  Net.  Interest, de.  Balance. 

1903 $944,437  op.def,$6,769  $93,777  del  $100,546 

1902 828,244  88,790  68,089  car.  20,701 

Elmira  A Williamsport  BB.— Owns  from  Williamsport,  Pa.,t 
Elmira,  N.  Y.,  7513  miles.  Leased  to  the  Northern  Central  Railway 
for  999  years  from  May  1, 1863.  The  dividends  on  the  common  stock 


’.  Y.,  7513  miles.  Leased  to  the  Northern  Central  Railway 
»»»  years  from  May  1, 1863.  The  dividends  on  the  common  stock 

5 p.  0.  and  on  the  preferred  7 p.  o.,  less  taxes,  making  dividend  on 

common  4'52  per  cent  and  on  preferred  6"35  per  cent.  Year  ending 
Deo.  31, 1903,  gross,  $1,474,246;  net,  $262,324;  rental,  $199,511. 

El  Paso  A Northeastern  BB.— See  New  Mexico  Rt.  & Coal. 

Erie  A Central  New  Tork  BB.— Cortlandt,  N.  Y.,  to  Cinoln- 
natus,  18  mUes.  In  Deo.,  1903,  the  Delaware  Lackawanna  <te  Western 
acquired  all  the  stock  and  bonds.  For  7 mos.  ending  June  30,  1904, 
|ros8,  $15,684;  def.  under  oper.  exp.  and  taxes,  $9,291.— (V.  77,  p. 

Erie  A Plttshurg  BB.— Owns  New  Castle,  Pa.,  to  Girard,  Pa.,  81 
mUes;  branch,  to  Erie  Docks,  3 miles;  trackage,  to  Erie,  17  miles;  total 
operated,  101  miles.  Leased  to  the  Penns^vanla  RaUroad  for  999 

Sears  from  March  1,  1870,  at  a rental  of  7 per  cent  on  stock  and 
iterest  on  the  bonds,  and  the  lease  transferred  to  the  Pennsylvania 
Company.  Tax  suit,  see  V.  71,  p.  135. 

Stock.— The  stockholders  on  Jan  9, 1905,  authorized  an  increase  in 
the  stock  from  $2,000,000  to  $4,500,000,  the  new  stock  to  be  Issued  as 
required  for  Imnrovements,  to  be  subordinate  to  the  old  stock,  but  to 
be  guaranteed  7 p.  c.  dividends.  V.  60,  p.  162. 

Earnings.— The  lease  was  unprofitable  to  the  lessees  In  former  years, 
the  deficiency  being  In  1898,  $137,967;  but  In  1899  profit,  $32,873;  In 
1900,  profit,  $118,216;  In  1901,  profit.  $307,498;  In  1902,  profit, 
$254,142;  in  1903,  profit,  $197,549.— (V.  71,  p,  135;  V.  80,  p.  162.) 
Erie  Ba  ------  — - 

line  from  J 
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explanation  of  column  lieadlnKS,  &o.,  see : 
on  flret  page  of  tables. 


'JefferH'n,i8t*aai»i'8.,ex.m'a7<»’H»(Jti'aaie  nr.)* 
1st  mort.,  Carbondale  to  S.  depot,  gold..FP.o' 
'Long  Dock  Co.oon8.M.,g.(now  lstM^(8eetext)o’ 
UMont.  & Erie,  1st  & 2d  morta.  ($40,500  are  2dB) 
UN. Y.& Greenw.  L.,  Prior  Uen  M. , $1,500, 000. N ,g. 
(New  Jersey  & N.  Y.,  1st  M.  (reorganization) . . .c* 
Gen.M.,  $1,200,000  (red.  105  after  5 years). ..g 
N.Y.L.E.&W.C.&RR.l8tM.,“lawfulmon.”Mpc^ 
*N.  Y.  L.  E.  & W.D.&  I.  Co.  Is  M .,  V.  56,  p.  82.  F.o* 
*N.  Y.  Pa.  & Ohio,  prior  Uen  M , gold,  $ & £ . F.o* 
Do.  Leased  Unes— see  separate  statements  for 
If  N.  y.  Susquehanna  & Western— Northern  New 


General  lien,  $140,000,000,  goi „ 

Pa.  ooU.  tr.  M.,  $36,000,000,  g.,  s.  f.,  texLMe.  ,o*r 
lstoonv.M.,$50, 000,000,  g„oonv.lnt,oom.8th  - ^ - 

N.Y,L.E.&  W.  oar  tr.,B.  to  G.  Inol.,  part  pd. 

N.Y.Pa.  & Ohio  eq.  trusts,  snk.  fd.  Sf,,  dr’n  at  100 
New  Erie  RR.  equipm’t  trust,  gold,  part  yearly.. 

do  do  gold,  $160,000  due  seml-ann 

Avon  Geneseo  & Mt.  Morris  and  Rochester  & 
Eureka  Springs— See  St.  L.  & No.  Arkansas  RR. 


Evans.  <t  Terre  Matt/e— Common  stock.  Col. 

Preferred  stock,  non-oumulatlve.  See  text. Col 
Consol,  mortgage  (1st  Uen)  gold, 


Mfles  Date  Size,  or 
of  of  Par 
Road.  Bonds  Value. 


’67-’6» 

1889 

1885 

'66-’67 

1896 


100  &o. 
500  &o. 
500  &o. 
1,000 
1,000 
500,  &o 
Valley 
ga  RR. 

1,000 
1,000 
1,000 
l,OOOAo 
1,0(  O&o 
1,000 
£100 


1,000 

1,000 

1,000 


400,000 

629,500 

1,100,000 


1,000,000 

35.000,000 

39,044,000 


251.000 

647.000 
1,602,000 
3,987,383 


INTEREST  OR  DIVIDENDS 


4>ag. 
ron  Ry. 
ompany. 


41a  & 5 g. 
OSE  Cos. 


OF  OAPI 
■ & J. 

_ & o. 

A.  & O. 
Various 
M.  <fe  N. 
M.  & N. 
J.  <te  J, 
M.  <te  N. 
' & J. 
M.  & S. 


TAL  STOCK.OB  by  (H)  LE  A 
Phlla.,  FldeUty  Tr.  Co.  ■ 
N.  Y.,  21  Cortlandt  St. 
N.Y..J.  P.  Morgan* Co. 

N.  y.,  21  Cortlandt  St. 


Oct.  1,  1935 
1926-27 
May  1,  1946 
May  1,  1910 
Jan.  1,  1933 
May  1,  1922 
July  1,  1913 
Mar.  1,  1935 


.1.  & J. 
J.  * J. 
■ & J. 
P.  * A 
A.  & O. 
Various 
Various 
Various 
J.  & D 


8.  1 
& J. 

A J. 

;.  & N. 

. A O. 

& J.  1 
& J. 
& O. 


N.  Y.,  21  Cortlandt  St. 
New  York  & London. 
N.  Y..  21  Cortlandt  St. 


Jan.  1,  1996 
Feb.  1,  1951 
Apr.  1,  1953 
Yearly  to  1905 
'908  & 1910 
Yearly. 
J’ne,’03Dc'09 


b.  Sept.  1,  1909 
July  1,  1924 
Jan.  1,  1926 
Mayl,  '01,1*< 
Oot.15,’04,21* 
July  1,  1910 
July  1,  1921 
Apr.  1,  1928 


Lines  ovmed  in  fee.  Miles. 

Plermont,  N.  Y.,  to  Dunkirk. ...447 
Buffalo  to  J amestown,  N.  Y. . . . 67 
Buffalo  to  Coming,  N.  Y ’ ' " 


'Chicago  & Erie  RR 1T250 

•Jefferson  RR 1145 

N.  y.  A Greenwood  L.  RR H52 

(New  Jersey  A New  York  RR.  1f38 
Erie  A Wyoming  Valley  RR. 

•NypanoJtR 

(Tioga 


..1f422 


Other  Unes 140 


Leased  lines.  Miles. 

Avon  Gen.  A Mt.  Morris H15 

Montgomery  A Erie If  10 

Northern  RR.  of  N.  J 1f26 

Goshen  A Deckertown 1112 

Roch.  A Genesee  VaUey 1fl8 

Other  Unes 43 

Leased,  to  Nypano  RR. 

Cleve.  A Mahoning  Valley  RR.  H 81 

Sharon  Railway 1132 

Other  lines 54 

Trackage 167 


N.Y.  Susquehanna  A West.. 


gendent  companies,  the  line  from  New  York  to  Chicago  (Including  the 
■ypano  RR.  and  Chicago  A Erie  companies)  and  also  aU  branch  and 
subsidiary  Unes  except  a few  smaU  properties.  The  reorganization 


plan  of  1895  was  in  Y.  61,  p 

In  January,  1898,  control  of  the  N.  Y.  Susquehanna  A Western  was 
obtained.  V.  66,  p.  83,  335,  673,  and  editorial  p.  53.  See  Stock  below. 

In  Jan.,  1901,  entire  stock  of  Pennsylvania  Coal  Co.  was  acquired, 
the  purchase  Including  valuable  coal  mines,  Erie  A Wyoming  Valley 
RR.,  Scranton,  Pa.,  to  Lackawaxen  59  miles.  See  Bonds  below.  V.71,p. 
1219, 1311;  V,  72,  p.  44, 1 36,  241,  532,  627;  V.  73,  p.  398.  In  1901  an 
Interest  m the  stock  of  the  Lehigh  V.  RR.  was  purchased.  V.  73,  p.  391. 
In  Oct.,  1903,  acquired  control  of  Bath  & Hammondsport  RR.,  10 
mUes.  V.  77,  p.  1225 

COAL  AND  Steamboat  Propebtt.— The  Erie  coal  properties  repre- 
sent am  aggregate  of  10,500  acres  of  anthracite,  of  which  about 
9,000  acres  are  held  In  fee ; also  53,000  acres  of  bituminous  coal 
lands  held  in  fee  14,000  acres  of  bituminous  held  under  ^neral 
rights.  Its  coal  tonnage  In  the  year  1903-04  aggregated  15,010,294, 
out  of  the  29,1 35,105  tons  hauled.  The  Union  Steamboat  Line  (merged 
In  Erie  RR.  Co.  June  30,  1896),  has  terminal,  etc.,  properties  In 
Buffalo  and  8 lake  steamers.  See  V.  63,  p.  51 4.  The  Penn,  coal  proper- 
ties acquired  In  1901  are  additional.  See  above. 

Stock.— The  voting  trust  was  dissolved  May  1, 1904.  V.  78,  p,  1549. 
The  prior  Uen  and  the  general  lien  bonds  of  1895  have  10  votes  ’or 
each  $1,000  of  principal,  thdr  authorized  issues  aggregating  $175,- 
000,000,  of  which  $74,044, 000  outstanding  In  July,  1904.  The  company 
reserves  the  right  to  redeem  either  class  of  its  pref . stock  at  par  In  cash. 
Provisions  of  pref.  stock  were  in  Supplement  of  April,  1897,  page  3. 

T..  lU-o..  1QOQ  — n $30,0o0,000  to 


In  QIar.,  1898,  Erie  1st  pref.  stock  Wa,o  'ixuicacou.  ix'um  ipovF,cuu,uuo  to 
$43,000,000,  and  common  stock  from  $100,000000  to  $113,000,000.  to 
acquire  New  York  Susq.  A Western  stock.— See  V.  66,  p.  335,  573.  The 
1st  pref.  stock  was  further  increased  in  1901  $5,000,000  in  connection 
with  the  purchase  of  the  Pennsylvania  Coal  Co.  V.  72,  p.  136,  532. 

Dividends,  p.  o. ) 1901.  1902.  1903.  1904.  1905. 

On  let  preferred..  1 lia  3 3>e  4 Feb.,  2 

BONDS.— The  new  first  consoUdated  mortgage  is  for  $175,000,000 
(Farmers’  Loan  A Trust  Co.  trustee]— see  abstract  of  deed  V.62,  p.  89, 
and  secures  $35,000,000  prior  Uen  and  $140,000,000 general  Uen  bonds. 
Both  series  have  voting  power;  see  “stock”  above. 

Of  the  $140,000,000  general  lien  bonds,  $92,073,000  are  reserved  for 
the  ultimate  acquisition  of  bonds  and  guaranteed  stocks  left  undis- 
turbed on  various  parts  of  the  system  [see  Ust  V.  62,  p.  89],  and  $17,- 
000,000  were  reserved  for  new  construction,  betterments,  addtions, 
etCj,  after  1897,  not  over  61,000,000  to  be  used  In  any  one  year. 

The  position  of  the  first  consoUdated  mortgage  Is  substantlaUy  as 
foUows:  It  Is  a first  Uen  [mortgage  or  coUateral,  the  prior  Uen  bonds, 
however,  preceding  the  general  lien  bonds]  upon  the  company’s  chief 
coal  properties  (except  Penn.  Coal  Co.),  upon  its  waterttransportatlon 
Unes  (Including  valuable  terminal  properties  appurtenant  thereto), 
and  upon  a number  of  profitable  local  Unes  In  New  Jersey  and  near 
Buffalo ; it  is  a second  lien  upon  certain  minor  coal  properties  and 
upon  the  railroads  leading  to  all  the  coal  properties,  upon  the  ter- 
minals at  Jersey  City,  upon  the  Buffalo  New  York  A :&le  Railroad 
(the  main  line  to  Buffalo)  and  the  Buffalo  terminal  properties  other 
than  those  upon  which  it  is  a first  Uen.  and  upon  the  entire  line  from 
Salamanca  to  Chicago;  It  la  a second  consolidated  mortgage  upon 
the  Unes  between  Piermont  and  Dunkirk  (447  mUes). 

The  coUateral  trust  4 s of  1901  are  secured  by  51  per  cent  of  the 
entire  New  York  Susquehanna  A Western  stock  ($26,000,000  total 
Issue),  aU  of  the  Pennsylvania  Coal  Co,  stock,  and  the  stock 
of  the  Erie  A Wyoming  Valley  RR.,  Scranton,  Pa.,  to  Lackawaxen,  65 
mUes,  and  Del.  Val.  A Kingston  RR.  Of  the  bonds  $32,000,000  were 
Issued  to  acquire  these  stocks  (except  N.  Y.  S.  A W.,  already  owned), 
remaining  $4,000,000  (of  which  $1,000,000  has  been  Issued)  being  re- 
served for  Improvements  to  properties  of  which  stocks  acquired.  A 
sinking  fund  of  10  cents  per  ton  of  coal  sold  purchases  bonds  at  not 
exceeding  105,  otherwise  to  be  applied  to  the  drawing  of  bonds  by  lot, 
all  such  bonds  to  be  kept  aUve  and  the  accruing  interest  thereon  to  be 
added  to  the  sinking  fund,  which,  it  was  estimated.  wUl  be  sufficient  to 
retire  the  whole  Issue  at  or  before  maturity.  V.  71,  p,  1219, 1311;  V. 


8 Increased  n 


The  convertible  4s  of  1903  ($50,000,000  authorized  Issue)  will  be 
Issued  from  time  to  time  as  required  and  may  be  made  convertible 
into  common  stock  at  a price  to  be  fixed  when  the  bonds  are  issued.but 
not  less  than  $41  »s  per  share;  they  wiU  cover  all  the  company’s  prop- 
erty subject  to  underlying  Uens,  The  first  $10,000,000  for  improve- 
ments and  equipment  is  convertible  on  basis  of  $100  bonds  for  $200 
stock  from  April  1, 1905,  to  April  1, 1915.  V.  76,  p.  382.  541. 

Real  estate  mortgages  outstanding  Sept.  30, 19(54,  $765,850. 

Old  Borut*— Under  the  first  consol,  mortgage  ot  1895  the  company 
covenants  to  pay  the  Interest  regularly  on  all  the  old  bonds  in  the 
table  that  are  marked  with  a * or  a i (except  N.  J.  A N.  Y.  bonds,) 
and  to  take  them  up  and  pledge  them  with  the  trustee  at  maturity. 

Long  Dock  6s  see  March,  1894,  Supplement  under  N.  Y.  L.  E.  A W. 

For  N.  T.  Lake  Erie  d W.  Goal  <t  RR.,  see  Sup.  January,  1895. 

Finances.— In  1903-04  $1,360,000  general  lien  bonds  were  Issued 
for  construction,  etc.  V.  79,  p.  1647.  In  Aug.,  1903,  the  dividend 
rate  on  first  preferred  was  Increased  to  4 p.  c.  yearly.  See  above  and 
V.  73,  p.  137.  As  to  purchase  of  one-third  Interest  in  majority  Hook- 
ing Valley  common  stock,  see  that  company.  The  voting  trust  was 
dissolved  May  1, 1904. 

In  1903-4  $10,000,000  convertible  4s  were  Issued  for  improvements 
and  equipment.  V.  76,  p.  382,  541;  V.  78,fp.  768;  V.  79,  p.  2205. 

EARNINQS.-5  mos.,  >1904 Gross,  $19,998,633;  net,  $6,412,511 

July  1 to  Nov.  30  (1903..  Gross,  20,434,162;  net.  6,099,325 

For  3 mos.  ending  Sept.  30,  1904,  net,  $4,170,075,  agst.  $4,441,017  ; 
other  income,  $41,»86;  charges,  $2,728,525;  bal.,  sur.,  $1,483,436. 

annual  Report.— Fiscal  year  ends  June  30.  Report  for  1903  4 given 
in  full  in  V.  79,  p.  1635,  1645;  see  also  editorial  on  page  1611. 
Average  freight  train-load,  428-78  tons,  against  432  68  in  1902-03. 

*1903-04.  *1902-3.  *1901-2.  *1900-1. 

Miles  operated 2,150  2,153  2,154  2,156 

Gross  earnings $45,201,163  $45,830,413  $40,894,434  $39,102,302 

Working  expenses..  32,581,838  29,925,758  27,927,098  28,406,974 
Net  earnings.. ..$12,619,325  $15,904,655  $12,967,3-<5  $10,695,328 
Net  coal  comp’s. ..x$l,993,9ll  x$2,670,290  x$l,702,491x$l,274,830 

Other  Income. 412,807  314,995  242,721  221,247 

Total  net  ino... .$15,026,043  $18,889,940  $14,912,543  $12,191,405 

Interest $w,593,683  $8,461,375  $8,396,891  $7,541,730 

Rentals 1,053,969  1,142,974  1,112,163  1,139,483 

P.c.  due  I’s’d  lines...  189,204  222,900  215,696  223,409 


Int.  on  equip,  tr’s . . _ _ . 

Miscellaneous 352,339  290,352  255,023  194,027 

Add’ns  AImprv’ts..  1,540,320  2,377,855  249,001  

Dlvs.  on  1st  pf....  (4)1,915,696(312)1,676,234(3)1.436.772  (lia)718.386 
Balance,  surplus...  $1,096,036  $4,379,178  $2,947,906  $2,104,771 

♦ The  1903-04  earnings  compare  with  those  of  1902-0.r  nad  1901-08  but  not 
those  of  1900-01,  owing  to  changes  tn  methods  of  accounting. 

X Represents  the  proBts  of  the  Pennsylvania  Coal  Co.  for  SJd  months  ending 
June  S(),  1901,  and  of  the  other  coal  properties  for  the  two  years  from  July  i, 
1899,  to  June  30, 1901.  The  corresponding  item  under  1899  00  embraces  the  in- 
come from  the  latter  properties  for  1898-9;  In  the  later  three  years  profits  for 
the  year  of  ail  coal  properties,  including  Pennsylvania  Coal  Co.,  are  included. 
Officers— President,  F.  D.  Underwood;  1st  V.-P.  and  Gen.  Solicitor 

G.  F.  Brownell;  2d  V.-P.,  G.  A.  Richardson;  3d  V.-P  , H.  B.  Chamber- 
lain;  4th  V.-P  , J.  M.  Graham;  Secretary,  David  Bosman;  Treas.,  D.  W. 
Blgoney;  Comptroller,  M.  P.  Blauvelt, 

Directoes.— Chas.  Steele,  J.  J.  Goodwin,  John  G.  McCullough, 
D.  O.  Mills,  Alexander  E.  Orr,  F.  D.  Underwood,  Samuel  Spencer, 
Francis  Lynde  Stetson,  Geo.  F.  Baker,  J.  J.  Hill,  Norman  B.  Ream, 

H.  McK.  Twombly,  E.  H.  Harrlman,  William  C.  Lane,  Louis  L.  Stanton, 
Robert  Bacon.- (V.  79,  p.  1704,2205,  2455,  2587,  2697;  V.  80,  p.  222.) 

SvansTiUe  & Indianapolis  RK.— Owns  Evansville  to  Terre 
Haute,  Ind.  (via  Worthington),  134m.;  leases  branch,  12  m.  A consolid- 
ation in  1885.  Of  the  consols  $898,000  held  to  meet  prior  liens.  The 
consols,  and  the  bonds  of  1924  are  guaranteed  by  Evans.  A Terre  Haute, 
which  owns  capital  stock,  $2,000,000  Company  owns  no  equipment. 

In  1903  04,  gross,  $364,146:  net,  $75,913;  other  income,  $12,845;  in- 
terest, taxes,  etc.,  $179,146;  bal.,deficitfor  year.$90,387.— (V  75,p.980.) 
Rvansville  & Terre  Haute  RR.— The  system  Includes : 

Road  owned  and  operated.  Miles.  I Oontrolled—<m.  separately.  Miles. 


Evansville  Belt  (stock  held). 
Total  in  earnings . . 


164 1 vUle  extension.. 


Pref.  stock. ) _____  __ 

1]  Also  5 per  cent  in  bonds.  ( Also  scrip  dividend. 

On  preferred  5 p.  e.  declared  in  1904— paid  2i«  p.  c.  Oct.,  1904, 
and  2^  p.  o.  April  15, 1905. 

Bonds,  Guarantibs,  Etc.— Certain  Evansville  A Indianapolis  bonds 
are  guaranteed.  See  that  company.  General  mort.  5s  for  $3,855,000 
are  held  in  trust  to  retire  the  prior  bonds  and  car  trusts  at  maturity. 
Equipment  notes  June  30, 1904,  $234,094 
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RAILROADS. 


Svan»v.<e  T.S.f  Oon.j— SnlUvetB  Co.Coalbr.M.,g.F  o* 
1st  general  mortKage  for  $7,000,000,  gold  F..o* 
rail  Rroofc— Stock  ($500,000  Is  7 per  cent,  pref.)... 


Fitehburtf—Pret.  6 per  cent  rental 

Bonds,  not  mortgage.. 

Bonds  to  State  ol  Mass. 

Bonds  ($1,500,000  due 

Bonds,  not  mortgage OAr 

Bonds,  not  mortgage o* 

Bonds,  not  mortgage  ($1,359,000  due  1915  — o’ 
Bonds,  not  mortgage  ($2,750,000  are  4s  of  1897) 
Bonds,  not  M.  ($1,775,0<  0 are  3^s  of  1901)..oAr 

Bonds,  not  mortgage,  $3,660,000 

Troy  & Boston  Istmort.  (V.  53,  p.  405) 

Brookline  * Pepperell  plain  bonds,  guar.  (end).. 
Vermont  & Maes,  plain  bonds,  guar. 


n.— Sbb  Sbaboako  Aib  Ianb 


rioHda  We»t  SAore— 1st  mortgage,  guar 
fonda  JohnsUnen  d Oloeerw.— Oon.M.,  $ 


Istoon.  gen.ref.M.  $7,000,000,  g.,  red.l20.N.o*4 

rt.  Smith  <elT.— 1st  M..  $7,500,000,  g Mo.c 

Fori  Wayne  <t  Jackson — Pref.  stock,  5^a  p.  o.  rental 
Fori  Worth  <k  Denv.  Oily— Ft.  stk.  “stamp,  etfs.”  4% 


eainesville  <t  Oulf— 1st  mort.,  $150,000.  gold.  .SC 
OainesviUe  Midland— M..,  g.,  red.  ($50,000  2dM  ) .. 
tlalveston  Sarrisb.  A 8.  Antonio — letM.,g.,landgr.o' 


Miles  Date 
of  of 
Road.  Bonds 


1897-8 

1900-1 

1904 

1874 

1891 

1903 

MT. 


1,000 

i'obo 

1,000 


100  Ac. 
1,000 
1,000 


350.000 

4.000. 000 

6.000. 000 
2,291,416 
2,539,992 
8,176,000 


INTEREST  OR  DIVIDENDS. 


A.  A O. 
A.  A O. 

M.  A N. 
P.  A A. 
Various 
J.  A D. 
M.  A N. 
Various 
Various 


413  g. 


419  g. 


Where  Payable,  and  by 


Payable,  a 
whom. 

N.  Y.,  Far.  U A Tr.  Oo. 
do  do 

Office,  Coming,  N.  Y. 
Office,  Bos.  A M.,  Bos. 
Boston,  Office. 


J.  A J. 
J.  A D. 
M.  A N. 


A.  A O. 
J.  A J. 
J.  A J. 
J.  A J. 
A.  A O. 
M.  A N. 
A.  A O. 
_ M.  A S. 
4 In  1904  See  text 
6 g.  ,J.  A D. 

6 g.  J.  A J. 


N.  Y.,  Imp.  A Tr.  N.  Bk 
N.Y.,N.’X^Sec.  ATr.Co. 
do  do 

r.  Y.,  Metropol.  Tr.  Oo 
_r.  Y.,  Farm.  L.  A T.  Oo. 
N.Y.,N.Y.Sec.ATr.Oo. 
N.  Y.,  Merc.  Trust  Co. 
N.  Y.,  Farm.  L.  A It.  Co. 
N.  Y.,  Morton  Trust  Co. 
N.  Y.,  Mercantile  Tr. 

N.  Y..  Standard  Tr.  Co. 

Savannah,  Oa. 
N.Y..So.Pac.Co.,  ABoet. 


Apr.  1,  1980 
Apr.  1,  194S 
Nov.  5,  1904 
ran  1,  ’05,  IJ4 
May  1,  1908 
Feb.  1.  1937 
1905A1907 
June  1,  1920 
Mav  1,  1914 
1915  A 1916 
1927-1928 
Oct.  1,1920-21 


July  1,  1924 


Apr.  1,  1921 
July  1,  1947 
July  1,  1950 


Nov.  1,  1952 
Apr.  1,  1954 
8ept.l,’04,2\ 
kpr.  1,1904,4 
Deo.  1,  1921 


O^er  income... 


Taxes  amd  miscellaneous 

Bvanav.  A Ind.  deficit 

Dividends  on  preferred 

do  common 

Depleted  equipment 


Balance,  surplus.., 


$798,743 

$339,497 

90,277 


$863,281 

$337,950 

88,982 


77,672 

64,054 

(5%)64,167 


189,379 


$214,414  $338,092  $10,486 

Opficers— President,  A.  J.  Davidson;  Treas.,  C.  W Hillard; Directors 
Oct.,  1903,  V.  77,  p.  1294.— (V.  79,  p.  1023, 1641,  2082.) 

Evansville  Terre  Haute  A Chic.— See  Chic.  A East.  lU. 

Fall  Broolt  Railway.— (Fee  Neu>  York  Central  <e  Hudson 
River  EE.— Owns  from  Coming,  N.  Y.,to  Antrim,  Pa.,  52  miles;  branch 
to  Ulysses,  Pa.,  40  nadles;  total  92  miles. 

Lbabb.— The  railroad  and  Its  rolling  stock  was  leased  to  N.  Y.  Cen- 
tral A Hudson  River  RR.  for  999  years  from  May  1,|189^  for  $175,000 
yearly,  payable  quarterly  In  gold,  beginning  Aug.  1,  1899,  also  taxes 
and  repairs,  the  leases  of  the  Syracuse  Geneva  A Coming  Ry.  and 
Pine  Creek  RR.,  formerly  held,  being  canceled  and  new  leasee  made  to 

N.  Y.  Central,  which  also  assumed  the  guaranty  of  the  $3,500,000  Pine 
Creek  bonds.  The  lease  does  not  include  the  coal  properties  of  Fall 
Brook  Coal  Co.  Prior  to  the  lease  dividends  had  been  paid  quarterly 
since  1891  at  the  rate  of  7 per  cent  per  annum  on  preferred  and  6 p. 

O.  on  common;  since  the  lease,  7 per  cent  on  preferred  and  2^  per  cent 
on  oommon.-(V.  68,  p.  379,  573,  773,  872.) 

Farmvllle  A Powhatan  RR.— V.  76,  p.  653. 

Fayetteville  A Alhemarle.— See  Bur.  July, ’01,  andV.  69,  p.743) 
Findlay  Fort  Wayn^e  A We^twn  Ry.— (Fee  Map  O.  H.  <£  D.J- 


458  i^es  In  all’,  of  which  56  miles  (Fitchburg  to  GreenSeld)  leased 
from  Vermont  A Mass,  and  8 m.  from  other  cos.;  second  track  183  m. 

Lease.- Leased  for  99  years  from  July  1, 1900,  to  Boston  A Maine  for 
5 p.c.  on  pref.  and  1 p.  0.  on  oonunon  stock,  payable  quarterly  [Jan.  1. 
etc.],  organisation  expenses,  interest  on  bonds,  taxes,  expenses  of 
maintenance,  etc.  The  Boston  A M.  holds  $5,454,550  of  the  $7,- 
000,000  common  stock,  purchased  with  proceeds  of  Its  3 p.  o.  bonds, 
at  90,  the  remainder  being  In  the  treasury  V.  70,  p.  76, 125, 176,  583, 
1291;  V.  71,  p.  29,  543 ; V.  72.  p.  532. 

BOEDS.— Debentures  described  In  V.  60,  p.  967.  The  stockholders 
have  authorized  $3,660,000  3>s  p.  0.  bonds  to  provide  fer  various 
bonds  maturing  up  to  June  1, 1905,  inclusive,  and  for  additions  and 


AEEUAI.  Refobt.— Last  report  (for  1899-1900)  was  In  V.  71.  p.  909 . 
-(V.  76,  p.  810;  V,  77,  p.  769,  823;  V.  79,  p.  1266, 1331.) 

Flint  A Pere  Harqnette  RR.— Merged  in  Pere  Marquette  RR. 

Florida  Central  A Penlnanlar  RR.— SeeSeaboard  Air  Line  Ry. 

Florida  East  Coaat  Ry.— Operates  from  JacksonvlUe,  Fla.,  via 
St.  Augustine,  to  Miami,  366  miles ; branches  to  Palatka,  San  Mateo, 
ate.,  17  miles;  Atlantic  A Western,  Blue  Springs  to  New  Smyrna,  Fla., 
98  miles;  Titusville  branch,  48  miles;  JacksonvlUe  to  Mayport,  25 
miles;  total,  484  noUes.  V.  69,p.591.  In  Deo.,  1904,  extension  was 
completed  from  Miami  south  2s  mUes;  to  be  extended  50  nni«a  addl- 


— ^ — , — thirty- , 

datedJan.  1,1903.  of  which  about  $6,000,000  was  reported  to  be  Is- 

— . ^ ^-03  gross  earns.,  $2,018,207;  net, 

)2;  charges  $594,899.-(V.  61,  p. 


V.  75,  p.  906,  For  year  1902-03 

$666,614,  agst.  $533,656  In  1901-02; 

112, 470,  591;  V.  75,  p.  906.) 

Florida  Southern  RR.— Merged  In  Atlantic  Coast  Line  RR. 
Florida  West  Shore  Ry.— V.  77,  p.  695;  V.  79,  p.  2744, 

Fonda  Johnstown  A CloversvHle  RR.— Owns  Fonda  to 
NorthvlUe  (steam),  26  2 mUes,  DloversvlUe  to  Schenectady  (electric), 
82"3  mUes),  GloversvlUe  to  Fonda  (electric), 9-34  miles,  Amsterdam  to 
Hagaman  (electric),  3-6  mUes,  Belt  line  In  GloversvlUe  (electric),  3*9 
miles;  second  track  (electric),  21'2  miles.  Operates  under  lease  branch 
line  Broadalbln  Junction  to  Broadalbln,  6-2  mUes  (steam);  also  local 
Une  GloversvlUe  to  Johnstown  (electric).  4’23  mUes;  sidings  and  turn- 
outs, 1 1*7  mUes;  total,  97*47  mUes  of  road  (118*67  miles  of  track)  ol 
which  96*87  mUes  on  private  right  of  way  and  21*8  mUes  on 
streets  and  highways.  A consoUdatlon  on  Jan.  1,  1903,  with  the  Am- 
sterdam Street  and  Cayadutta  Electric  raUroad  companies.  V.  73.  d. 
31,  493, 1355;  V.  74,  p,987;  V.  75,  p.  1399,  Stock  $2,500,000;  par,  $100. 


Owns  entire  $105,000  stock  of  Coal  Oo.  of  Fulton  Co.  and  stock  of  Ed- 
ison Electric  Light  A Power  Co.  (V.  71,  p.  1167.)  In  Jan.,  1903,  con- 
trol of  tbe  securities  of  tie  Adirondack  Lakes  Traction  Co.,  Glover s- 
vllle  to  Mountain  Lake,  was  acquire!.  V.  78,p  229. 

In  1896  parties  Interested  in  N.  Y.  Central  entered  directory. 

Bonds.— Of  the  consol,  4ias  of  1902  ($7,000,000  authorized)  $3,750,- 
000  were  Issued  to  retire  Amsterdam  Street  RR.  bonds  and  for  con- 
struction; of  the  balance  $1,850,000  Is  reserved  to  retire  prior  liens. 
V 76.  p.  265.  Guarantees  $30,000  Glov.  A Broadalbln  5s  and  $50,000 
Johnst.  Gloversv.  A Klngsb.  Hurse  RR.  6s  and  $50,000  8 p.  0.  stock. 

Eabnings.  — For  year  ending  June  30,  is<04,  gross,  $603,601;  net 
$267,587;  other  Income,  $71,974;  charges,  $288,985;  balance,  surplus, 
$50,576.— (V.  76,  p.  212;  V.  78,  p.  229;  V.  79,  p.  733.) 

Fort  Smith  A Western  RR.— Operates  Fort  Smith,  Ark.,  to 
Guthrie,  O.  T.,  216  m.,  of  which  Coal  Creek,  I.  T.,  to  Guthrie,  196  m.. 
Is  owned  and  Ft.  Smith  to  Coal  Oreek,20  miles,  is  Kansas  city  South- 
ern trackage,  to  be  replaced  by  company’s  own  road.  'The  road  wlU 
develop  coal  properties  at  McCurtain,  I.  T.,  40  m.  west  of  Ft.  Smith. 
Henry  C.  Frick  of  Pittsburg,  Pa.,  Is  understood  to  be  largely  Interested, 
Stock,  $5,000,000,  aU  outstanding ; par  of  shares,  $100.  Of  the  gold 
4s  of  1904  ($7,500,000  authorized)  , $5,833,000  were  Issued  In  ex- 
change for  $5,000,000  old  .is,  $100,000  are  reserved  to  replace  the  20 
mUes  of  trackage  mentioned  above.  $400,000  for  equipment,  and 
The  balance  for  other  purposes.  In  July,  1903,  filed  an  agreement 
for  the  purchase  of  equipment  costing  $438,000.  V.  77,  p.  88.  For 
year  ending  June  30, 1903  (120  miles),  gross,  $141,177;  net.  $76,405; 
total  deductions.  $90,497.  Pres,  and  Treas.,  A.  C.  Dustin,  Cleveland, 
O.— (V.  78,  p.  1497;  V.  79,  p.  269.) 

Fort  Wayne  A Jachson  RR.— Owns  Jackson,  Mich.,  to  Fort 
Wayne,  Ind.,  98  miles.  On  August  24,  1882,  leased  perpetually  to 
Lake  Shore  A Michigan  Southern  at  a rental  of  $126,027,  equal  to  5!g 
per  cent  on  the  preferred  stock  (see  V.  56,  p.  812),  and  after  1887  any 
net  earnings  over  8 per  cent  on  pref.  stock  to  be  paid  as  dividends  on 
common,  but  not  exceeding  2 p.  o.  a year.  Common  stock,  $436,132. 

Fort  Worth  A Denver  City  Ry.— Owns  Fort  Worth,  Tex.,  to 
TexUne,  453  m.  Owns  stock  and  bonds  of  Ft.  Worth  A Den.  Term.  Ry. 

Stock,  Etc.— Colorado  A South.  Ry.  owns  $6,835,008  of  the  $9,375,- 
000  common  Issued.  Pref.  stock,  “stamped,”  see  V.  63,  p.  1063. 

Dividends.- On  pref.  2p.e.  Mar., ’98;  Mar.,’99,2p.c.;  Apr.,  1902,  2 
p.  0.  out  of  surplus  earnings  of  the  years  1899-1901;  Apr.,  1903,  and 
1904, 4 p.  o.  each  from  surplus  earnings  of  previous  years. 

Bonds.— Flnanoes  readjusted  In  1896.  Plan  V.  63.  p.  75.  Abstract 
of  mort.  V.  45,  p.  440.  Equip,  trust  notes  Deo.  31, 1904,  $235,263, 
maturing  $6,017  monthly  to  Aug.,  1908. 

EABNINGS.-5  mos.,  5 1904 Gross,  $1,099,159;  net,  $312,333 

July  1 to  Nov.  30.  1 1903 Gross,  1,272,942;  net,  473,062 

Annual  Rbpobx.— Report  for  1903-4  was  In  V.  79,  p.  1637. 

. Tears  end.  June  30, . Cal.  year, 

1904.  1903.  1902.  1901. 

Gross  earnings $2,496,617  $2,494,587  $2,262,123  $2,163,397 

Net  over  taxes 677,331  464,986  561,373  533,860 

Other  Income 11,248  17,534  11,962 

From  total  net  Income  as  above  In  1904  ($688,579),  deduct  Interest 
on  bonds,  $490,560;  oth.  lnt„  rentals,  etc.,  $19,926;  bal.,  sur.,  $178,093. 

Pres.,  Frank  Trumbull,  Denver,  Col.— (V.  79,  p.  1637.) 

Fort  Worth  A Rio  Grande  Ry.— About  to  be  merged  In  1905 
In  St.Lonls  San  Francisco  A Texas  By.,  a subsidiary  of  St.  Louis  A San 
Francisco,  refunding  bonds  of  the  latter  being  reserved  to  retire  the 
$2,923,000  outstanding  Ft  W.  A B.  G.  bonds  at  maturity. 

Fnlton  Connty  Narrow  Ganee  Ry.— See  Apr  1900,  SUFF. 

Gainesville  A Gulf  Ry.— Sampson  City  to  Fatrfleld,  Fla.,  48 
miles.  Land  grant,  480,000  acres.  Stock  authorized.  $1,000^000;  par 
$100;  Issued  Juto,  1903.  $300,000.  Loans  and  bills  payable  June  30, 
1903,  $56,590.  Year  endlngJ une  30, 1903,  gross,  $58^49;  net,  $13,931. 
President.  J.  M.  Graham.  Office,  GalnesviUe,  Fla.- (V.  73,  p.  616, 783.) 


ae  ouubueru  ay.,  »om  m lore- 
59,  500,  627.  The  Savannah 


pany,  which  owns  $27,054,400  of  the  $27,084,372  stock  (par.  $100) . 
In  Dec,  1904  the  company  proposed  to  apply  for  authority  to  pur- 
chase allied  lines  aggregating  about  400  miles,  viz  : New  1 ork  Texas 
A Mexican,  Gulf  Western  Texas  A Paclfio,  San  Antomo  A Gulf,  Gal- 
veston Houston  A Northern  and  Gonzales  Branch  RR.,  and  for  that 
purpose  to  Increase  its  stock  and  mortgage  debt.  V.  79,  p.  2642. 

Bonds.— First  mort.  has  a sinking  fund  of  1 p.  0.,  but  it  Is  optional 
with  holders  to  surrender  their  bonds  If  drawn.  Western  Dlv.  2ds 
($6,3.14,000)  by  agreement  are  treated  as  Income  bonds.  V.  58,  p.  719. 
Equipment  bonds,  $1,476,000  6s,  owned  by  So.  Pac.,  due  $82,000 
seml-annuaUv,  Apr.,  1905  to  1922.  V.  76,  p.  1300;  V.  77,  p 2160  . 

On  June  30, 1904,  there  was  due  the  Texas  A New  Orleans  RB.  $2,- 
149,745.  School  fund  claims,  V.  64,  p.  1137;  V.  66.  p.  471;  V.  70.  p.  686. 

Year  1903-04,  gross,  $7,141,492;  net,  IncL  other  income,  $1,103,- 
773;  charges,  $1,637,963;  baL.  def.,  $534,188.— (V.  79,  p.  2642.) 
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Ga'v.  Bar.  <t  San  An.—{Ot>'Cl.)—2A  mortgage.  ..o* 
West.  £>Jv.  Istmort.  g.  (As  to  'id  6s  see  t»ixt)  .e* 
Equipment  bonds,  due  sji82,000  semi  annually. 
Galveston  Houston  dt  Hend.  of  1882— 1st  M.,  Me  c* 
Galveston  Houst.  <t  North.— 1st  M.,  $800,000,  gold  . 
Genesee  Wyoming  RR. — 1st  M.,  g,,  $500,000. K.. 
Georgia  A Alabama— Ga.  Carolina  A North’n—See 
GtorgiaFlor.AAlab.—l6t'M.,$l,100,000,  g..  '«a.o” 
Georgia  Midl’d  Ry.-lst  M.,  g„  $1,650,000,  Int.  gu. 
Georgia  Paeifle—Bee  Southern  Ry, 

Georgia  Railroad  A Banking  Oo.— Stock 

Bonds,  refunding,  not  mortgage,  ourrenoy o* 

Bonds,  not  mortgage,  ourrenoy o*&r 

Bonds,  not  mort.,  our,,  $200,000  are  5s  of  ’STCAr 
Ga.  South.  A Fla.— let  pref„  red.  aft.  June  1, 1905. 
pref.,  $1,084,000,  5 per  cent 


,$10,000,000,  gold 

Equipment  trusts,  $18,000  due  semi-annually.. 

Gettysburg  A Harrisburg— Bo.  Mt.  1st  mortgage 

Gettysb’g  & Harrlsb’g  1st  mortgage,  old  Issue... 

Ctonsol.  mortgage,  $565,000,  gold,  see  text 

GBa  Talley  Globe  A JTorWn— 1st  M.,  g.,  text..Mp 
Goshen  A beekerVn^let  & 2d  M.  ($60,000  are  2ds) 
Gouvemeur  A Oswegatchio— 1st  M.  ,g,  p.&  1.  Cl n.o 

Gr.  Rap.  Belding  A Saginaw— let  mort.,  text,  gold 
Grand  Rapids  A Indiana  Ey.— Stoek,  $6,000,000.o' 


d M„  $5,000,000,  g 


Bake  Sui-.  Dlv.  1st  M.,  $7,500.000,  g.  f by  Gr.  Tr. 


1,000 


INB  Ry. 
1,000 
1,000 


1897 

1880 

1882-7 


Outstanding  Rate  When  Where  Payable,  and  by  Stocks— 'Last 

7a.1iia.  ^ ® Ppir  nPTit.  PavabiO  Whrvm 


$1,000 

1,000 

1,000 


500,  &0 
1,000 
1,000 


INTERESl  OK  lil VlliENlJ.S. 


$1,000,000 

13,418,000 

1,476.000 


218.000 

100.000 

250,000 


J.  & D. 
M.  A N. 
A.  & O. 
A.  & O. 
■ & J. 
& O 


5&6 
5 In  1904 
4 in  1904 


N.Y.,So.PaoCo.&Bost. 


N.  Y.,  Mere.  Trust  Co. 


& J. 
& J. 
--  & J. 
M.  & N. 
•'  & N. 

<fe  J. 
J.  A J. 
M.  & S. 
A.  & O. 
A.  & O. 
Various 
M.  & N. 
Various 
J.  & D. 
M.  & S. 
A.  & O. 
' & J. 
& J. 
& O. 


Balt  M.T.&D.Oo.&N.Y. 
do  do 

ItM.T.&D.Oo.&N.Y. 
do  do 

New  York,  B’alr  & Co. 
Phlla.,  Reading  oliloe. 
Phlla.,  P.  & R.  office. 


N.Y.,  Gd.  Cent.Statlon. 
Int’l  Trust  Co.,  Boston. 
Ofy  Gr.  Rapids,  Mich 
N.  Y.,  Winslow,  L.  & Co. 

Philadelphia,  Pa. 
London,  England. 


Jan.  1,  1910 
Jan.  1,  1922 
Nov.  0,'04,2i« 
Nov.  10,  ’04,  2 
July  1,  1945 
July  1,  1952 
Mar.’05,8ep’19 
Apr.  1,  1898 


Nov.  1,  1924 
1928-29 
June  1,  1942 
Moh.  1,  1924 
Oct  25,'04,li* 
July  1,  1941 


Galveston  Honston  At  Henderson  RR.  of  1882.— Owns 
from  Galveston.  Texas,  to  Houston,  Texas,  50  miles. 

Organization.— The  M.  K.  &T.  and  International  & Great  North, 
have  had  trackage  rights  since  December,  1895,  under  a contract 
providing  lor  payment  to  mortgage  trustee  of  $100,000  yearly 
to  meet  mterest  on  G.  H.  & H.  bonds  and  an  additional  rental  of 
$24,000  per  annum  lor  dividends  or  other  purposes— see  V.  61,  p. 
1064;  V.  63,  p.  697.  M.  K.  & T.  owns  4,999  shares  of  G.  U.  & H.  stock 
—see  V.  61,  p.  1013.  Stock,  $1,000,000 ; par,  $100.  For  year  ending 
Deo.  31, 1903,  gross,  ineludlng  $124,000  for  trackage  as  above,  $382,- 
127;  net,  $205,868;  other  Income,  $3,818;  Interest,  $100,000;  taxes, 
$3,452;  real  est.  and  Imp’s,  $63,396;  bal„  sur.,  $42,838.-(V.  65,  p.  1114.) 

Galveston  Honston  & Northern  Ry.— Owns  from  Magers, 
suburb  of  Houston,  Texas,  to  Galveston  53  miles.  In  Deo.,  1905,  the 
Galveston  Harrisburg  & San  Antonio  proposed  to  apply  for  authority 
to  purchase  the  road  and  allied  lines.  V.  79,  p.  2642.  Successor  May 

l,  1899,  of  Galveston  La  Porto  & Houston  Ry.,  sold  under  foreclosure 

Capital  stock  is  $500,000;  issued  $200,000,  of  which  the  Southern 

Pacllio  owns  $198,000,  together  with  all  the  bonds.  V.  72,  p.  287. 
Year  ending  June  30,  1904,  gross  earnings  were  $1,225,043;  net, 
$277,956;  charges,  $71,074;  bal.,  sur.,  $206,882  -(V.  76,  p.  542.) 

Genesee  Sc  Wyoming  RR.— Retsof,  N.  Y.,to  Pittsburg  & Lehigh 
Jet.,  11  miles;  Retsof  Jet.  to  GrelgsviUe,  4 m.;  branch,  2 m,;  total,  16 

m.  Stock,  $500,000:  par  of  shares,  $100  Dividends  from  Oct.,  1899, 
to  Oct.,  1902,  Incl.,  5 p.  0.  yearly;  1903,  8 p.  o.;  1904,  8 p.  c.  Year 
1903  4,  gross,  $127,391;  net,  $75,859;  Int.  and  taxes,  $27,691;  divi- 
dends (8%),  $40,000;  bal.,  $8,168.  Pres’t  and  Treas.,  E.  L Fuller, 
Scranton,  Pa.;  Sec.,  H.  D.  Fuller,  115  Broadway,  N.Y.— (V.  76,  p.  1248.) 

George’s  Creek  Sc  Cumberland.— See  Apr.,  1900,  Supp. 

Georgetown  Sc  Western.- See  Apr.,  1900,  Supp.  (V.  75,  p.  1354.) 

Georgia  Florida  Sc  Alabama  Ry.— Owns  Cuthbert,  Ga.,  to 
Tallahassee,  Fla.,  107  mUes;  in  uct.,  1904,  extension  was  proposed 
from  Cuthbert  northerly  to  Columbus,  64  miles.  In  April,  1904, 
the  CarrabeUe  Tallahassee  & Georgia  RR.,  Tallahassee,  Fla.,  to 
Ca’iabelle,  on  the  Gulf  of  Mexico,  60  mUes,  was  acquired.  The  C.  T. 
& G.  hal  outstanding  $1,000,000  stock  and  $500,00u  6 per  cent  bonds 
due  1914,  int.  due  J & J.  V.  78,  p.  1549;  V.  79,  p.  151;  V.  75,  p.  29. 
Stock,  $350,000,  aU  outstanding;  par,  $100.  In  1904  a mortgage  for 
$1,100,000  was  filed  for  extensions,  purchase  of  Car.  Tal.  & Flor.  and 
Immediate  refunding  of  outstanding  $550,000  bonds.  V.  79,  p.  2085. 

For  year  ending  June  30,  1903,  gross,  $114,540;  net,  $27,426; 
total  deductions,  $27,907;  bal.,  def.,  $481.  President,  J.  P.  Williams; 
Sec.  and  Treas.,  J.  O.  Hatch.  Office,  Savannah,  Ga.— (V.  80,  p.  222.) 

Georgia  Midland  Ry.— Owns  road  from  Columbus  to  McDonough, 
Ga.,  98  miles.  Leased  from  July  1, 1896,  for  99  years  to  the  Southern 
Railway  Co.  for  $49,500  armual  rental  (being  Interest  on  the  first  mort- 
gage bonds,  etc.,)  and  $2,500  for  Columbus  terminal  property.  Stock 
Is  $1,000,000,  owned  by  Southern  Railway  Co.— (V  63,  o.  361.) 

Georgia  Railroad,— Under  this  name  are  operated  the  lines  leased 
from  the  Georgia  RR.  & Banking  Co.— which  see.— (V.  67,  p.  1260.) 

Georgia  Railroad  Sc  Hanking  Company.— Owns  from 
Augusta,  Ga.,  to  Atlanta,  Ga.,  171  miles;  branches  to  Washington 
and  Athens,  58  miles;  Macon  & Augusta  RR.  (proprietary  road),  Camak, 
Ga.,  to  Macon,  Ga.,  74  mUes;  trackage,  4 mUes;  total,  307  miles. 

Organization.— Owns  also  one-half  the  stock  of  the  Western  Railway 
of  Alabama  (the  Central  of  Georgia  Railway  owning  the  other  half), 
and  a 47  per  cent  Interest  In  the  Atlanta  & West  Point  (which  see). 
Guarantees  Oolutly  with  Central  RR.  & B.  Co.  of  Georria)  the  $1,543,- 


qulred  all  rights  under  the  lease;  the  Atlantic  Coast  Co.  In  July,  1899, 
acquired  a half  Interest.  V.  68,  p.  722;  V.  69,  p.  385,  591;  V.  70,  p 125. 

Dee  31, 1892,  the  banking  department  was  turned  over  to  “ Georgia 
Railroad  Bank,”  a majority  [$198,200]  of  whose  stock  Is  owned. 

Dividends—  ) ’81.  ’82.  '83  to ’87.  ’88.  ’89  to  Jan.,  1905. 
Since  1880,  P.  Ct.  5 9ifl  lOH  10  yearly  10%  11  p.  c.  yearly. 

Earnings.- 307  miles,  ) 1904J.... Gross,  $1,081,538;  net,  $3-51,984 
July  1 to  Nov.  30.-5  mos.  ) 1903  ....Gross,  1,031,498;  net,  211,800 

Railroad  earns,  for  year  ending  June  30, 1904,  gross,  $2,418,288;  net, 
$658,169;  dlvs.  received.  $132,509;  rental  to  Ga.  RR.  & B.  Co.,  $600,- 
000;  oth.  payments,  $24,919;  balance,  sur.,  $165,759.— (V.  79,  p.  1704.) 

Georgia  Sontkern  Sc  Florida  Ry.— (See  Map  of  Southern  Ry.  >- 
Owns  from  Macon,  Ga.,  CO  Palatka.  Fla.,  285  miles;  on  Nov.  1,  1902, 
puichased  Ail.  V.  & W.  By.,  Valdosta,  Ga.,  to  Jacksonville,  Fla.,  107 
mUes;  total,  392  mUes.  Also  owns  one-eighth  of  stock  of  Jackson- 
ville Terminal  Co.  V.77,  p.  626.  G.S.&F.eommonstockis $2,000,000. 

History.— A reorganization  of  the  Georgia  8.  & F.  Railroad,  sold  In 
foreclosure  April  2, ’95.  (Per  plan  In  V.  60,  p.  928;  see  also  V.  59,  p.  551 . 
Macon  & Birmingham  Ry.,  La  Grange  to  Macon,  Ga.,  105  m..  Is  owned 
by  same  Interests,  but  operated  Independently.  V.  78.  p.  702.  (n  Oct., 
1903,  an  Inteiest  In  the  etook  of  the  Hawklnsvllle  & Florida  Southern 
By.,  Worth  to  Hawkinsvllle,  Ga.,  44  miles,  was  purchased,  $310,000 
first  mortgage  5 p.  0.  bonds  being  guaranteed,  p.  & 1.— V.  79,  p.  2585. 


Dividends.— On  1st  pref.,‘96, 4 p.  0.;  ’97  to  Nov,,  1 904,  5 p.  0.  yearly. 
On  2d  pf.  In  ’97, 2 p.  c.;  ’98, 3;  ’99, 3;  1900  to  Nov.,  1904,  4 p.  o.  yearly. 

Bonds.— Abstract  of  1st  mortgage  of  1895  was  In  V.  61,  p.  429.  'The 
mortgagels  for$4,000,000and  covers  road  from  Macon,  Ga.,  to  Palat- 
ka, Fla.,  285  miles,  and  provides  also  that  the  $684,000  preferred 
stock  «haU.  be  a Hen  thereon  second  only  to  the  bonds  and  coupons. 
The  unissued  firsts  are  reserved  for  old  claims.  Improvements,  etc. 

The  first  consol.  4s  of  1902  are  for  the  authorized  amount  of  $10,- 
000,000;  of  which  $4,684,000  are  Issuable  to  retire  the  $4,000,000 
fives  and  $684,000  first  preferred  stock,  and  $3,316,000  are  reserved 
for  future  requirements.  V.  75,  p.  980. 

Latest  Eabn’gs.-  5 mos.,  11904.  ...  Gross,  $720,574;  net,  $184,019 
July  1 to  Nov.  30,  1 1903 Grose,  704,248;  net,  172,468 

Annual  Report.— Fiscal  year  ends  June  30.  Report  for  1903-04 
was  in  V.  79,  p.  2585,  showing  gross,  S$l,693,541;  net,  $415,077:  other 
income,  $16,338;  int.  on  bonds,  etc.,  $287,529;  div.  on  stock  $77,580; 
bal.,  sur.,  $66,325.  Pres.,  Samuel  Spencer,  N.  Y.— (V.  79,  p.  25  8 6.) 

Gettysburg  Ac  Harrisburg  Ry.— Carlisle  to  Gettysburg.  Pa.,  31 
miles;  branch  to  Bound  Top,  Pa.,  3 miles.  The  Reading  Company  owns 
$540,700  of  the  $600,000  capital  stock,  $535,000  of  which  deposited 
as  part  security  for  its  general  mortgage  of  1896.  The  consol.  5s  of 
1891  were  guaranteed  by  Phlla.  & Bead.  RR.  (foreclosed  eo.). 

Gila  Valley  Globe  Ac  Nortkern  Ry.— Bowie,  Arlz.,  to  Globe, 
125  mUes.  Stoc^  $2,000,000,  of  which  Southern  Paelfio  Co.  owns 


Dividend.— Dividend,  1901,  4 p.  0.;  1902,  Jan,,  4 p.  o, 

Earnings— 1 mo.,  (1904 Gross,  $57,437;  net,  $10,587 

Oct.  1 to  Oct,  31.  tl903  Gross,  35,843:  net.  22,471 

Year  ending  June  30, 1904,  In  V.  79,  p.  1460.  viz.;  Gross,  $467,047; 
net,  $246,08z;  Interest,  $75,575;  balance,  surplus,  $170,505.  Sec.  A. 
C.  Laird,  Los  .Angeles.  Cal.;  Treas.,  N T.  Smith,  San  Francisco,  Cal.— 
(V.  75,  p.  340;  V.  77,  p.  449;  V.  79,  p.  1460.) 

Gouvemeur  Sc  Oswegatchle  RR.— Owns  from  Gouvemeur  to 
Edwards,  N.  Y.,  13  mUes.  Stock,  $350,000,  aU  owned  by  N.  Y.  Cent. 
— whleh  guarantees  the  bonds.  See  V.  55,  p.  810  and  V.  56,  p.  501. 

Grand  Rapids  Belding  Ac  Saginaw  RR.— Freeport  to  Beld- 
lng,Mlch.,28  mUe.  Mortgage  is  for  $260,000  on  28  miles  and$9,000  per 
mile  for  additional  construction.  Leased  for  30  years,  from  Jan.  1, 
1900,  to  Per»  Marquette  RR.  (which  owns  all  the  capital  stock)  rental 
covering  Interest.— (V.  70,  p.  39.) 

Grand  Rapids  Sc  Indiana  Ry.— (Nee  Mam  of  Penr.sylvania  RR.) 
—Owns  from  Fort  Wayne,  Ind.,  to  Mackinaw  City,  367  miles-  Manistee 
Branch,  19;  other  branches,  44  mUes;  total  o-wned,  430  miles;  operates 
the  folio-wing  roads  but  has  not  assumed  the  old  company’s  leases 
thereof:  Clnffinnati  Richmond  & Fort  Wayne  RR.,  86  m.;  Tramrse  City 
BB.  (nearly  all  the  stock  and  aU  the  Income  bonds  owned),  26  miles; 
Muskegon  Grand  Rapids  & Indiana  RR..  41  -nlles;  trackage,  7 miles. 
The  'Tra-verse  City  Leelanau  & Manlstlque  RR  . Traverse  City  to  North- 
port,  Mich.,  30  miles.  See  V.  74,  p.  777;  V 76,  p.  811;  V.  78,  p.  1444. 

History.— Successor  Aug.  1,  1896,  of  Grand  Rapids  & Indiana 
Railroad,  foreclosed  under  second  mortgage  per  plan  in  V.  63,  p.  153. 

Stock.— Stock,  $6,000,000,  of  which  Pennsylvania  Company  Is  sup- 
posed to  own  all  or  nearly  all.  V.  74.  p.  95. 

Dividends.— 1900, 1%  : In  1901,  2;  1902  to  Oct.,  1904,  3 p c.  yearly 
(A.  Sc  O.) 

Bonds.— The  first  mortgage  bonds  extended  at  4>a  per  cent  are  en- 
dorsed with  the  guaranty  of  the  Pennsylvania  RR.  Co.  to  purchase  the 
coupons  as  they  mature,  and  the  bond  Itself  at  ma-turlty.  They  have  no 
Uen  on  land  grant.  See  gua — 
the  2ds.  $3,687,000  were  o-wi 
estate  mortgages,  $150,000. 

Earnings.  For  6 mos.  ending  June  30,  1904,  gross,  $1,512,847 
against  $1,585,068  in  1903;  net,  $184,728,  against  $293,129. 

Report.— Report  for  1903  was  in  V.  78,  p.  1444.  In  1903  carried  2,- 
238.082  tons  freight,  of  which  45  p.c.  was  lumber, etc., and  14  p.c.  coal. 

Year  end'g  Dee.  31.  1903.  1902.  1901.  1900. 

Miles  operated 430  430  430  430 

Grose  Income $3,401,654  $3,196,738  $2,871,782  $2,661,433 

Netoverexp’s&taxes  698,833  784,470  700.713  585,316 

Interest  charge  for  1903,  $391,085;  oth.  income,  $131,592;  dividend, 
(3  p.  0.),  $173,730;  bal.,  surp.,  $2,425.— (V.  78,  p.  1392,  1444.) 

Grand  Trunk  Pacific  Ry.  (See  Map).— To  build  an  extension 
for  the  Grand  Trunk  Railway,  westerly  aiiouc  3,200  miles  to  the  Pacific 
ooa^  the  Pacific  terminus  to  be  Port  Simpson,  350  miles  north 
of  Vancouver.  The  Canadian  Government  -will  construct  the 
portion  of  the  proposed  line  from  Moncton,  New  Bruns-wlck, 
on  the  Intercolonial  Ry.,  to  Winnipeg,  via  Quebec,  about  1,475  miles, 
and  lease  It  for  fifty  years  to  the  Grand  Trunk  Pacific,  guarantee- 
ing part  of  the  bonds  on  the  remainder  of  the  line  from  Winnipeg 
westerly  to  be  built  by  the  company.  V.  77,  p.  88, 146,  250,  400,1533; 
V.  78,  1109;  V.  79,  p.  269,  681 

Stock  authorized,  $45,000,000  (par  of  shares,  $lOd  each),  of  which 
the  $25,000,000  common  to  b«  owned  bv-  the  Grand  Trunk  Pacific  Ry. 
In  Nov.,  1904,  $8,000,000  Prairie  division  4s  ($8,500,000  authorized 
issue)  covering  road  to  be  built  from  Winnipeg  to  Rocky  Mountains, 
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GREAT  NORTHERN  RAILWAY 
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For  ezplanatlou  of  ooluuiu  lieacUngs,  &o.,  see  notes 
on  first  page  of  tables. 

firond  Trunk  Sy.— Consol,  stook,  £23,318,309.. 

4 p.  0.  guar,  stock,  non-oum.,  £30,000,000 

1st  preference  5 per  cent  stock,  £3,420,000 

2d  preference  stock,  £2,530,000 

3d  preference  4 per  cent  stock,  £7,168,055 — ) 

Debenture  stock,  £4,270,575 — 1 

Consol,  debenture  stock  (col.  trust),  cum ( 

2d  eg^uipment  M.  (subject  to  1st  M.  In  trust) . .c  J 

Oreat  Western  perpetual  debenture  stock o 

Northern  Ky.,  3d  preference  A & B bonds o ) 

Debenture  stock,  4 p.  c. , perpetual,  £425,850.  ) 
MIdlandof  CanadalstM.,8eotlonal,£525,OOO.e  ) 

ConsoL  1st  M„  £3,164,700 o J 

Wellington  (Jrey  & Bruce  1st  M.,  £532,000 o 

Brand  Jrunk  We«3’n— Northwest  Gr.  Tr,,  1st  mort. 
1st  M.,  $15,000,000,  Int.  guar.,  g.,  $ (our.)  & £.F 
2d  IL,  Income,  g.,  $1,500,000,  red.  (text) Col. 

0t.  Nbrtftem— Stock,  $125,000,000 

St,  Paul  Minn.  & Man.— Stook,orlg.  $20,000,000. 
8t.P.M.&M.2d(now  1st  M.)g.  does  not  oov.  rds)o* 

Dakota  Extension  1st  M.,  gold Ce.c* 

‘^$“o“oOO;(M)0  \ inlands)  gold.Ce  { 

Montana  Exten.  IstM.  ($25,000  p.  m.),g.Ce.o**r 
Pacific  Extension  M.  £6,000,000,  gold  Ce..c**r 
O.B.<kQ.c’l.tr.M.g.(Bu.to  call  af.  Ja.’06  atl05)S.e<kr 
Sterlu^  io,«n  (represented  by  ctfs.  of  partioipat.) 
mititi.  un.RR.lst  M.,gvgn. ($650,000  are  58).«Je.c’* 
East  of  Minn.  IstM.  ($50,000  p.  m.),g.,gu.Ce.c**i 
No.  Dlv.  mort.,  $15,000,000,  gold,  guar.Me.o*<fci 
Mont.  Cen.  1st  M.,  g.  ($6,000,000  are  6s)gu.Ce.o*r 


Size,  or 
Par 
Value. 


INTEREST  OK  DiVtl 


£100 

£100 

£100 

£100 

£100 

£100 

£100 

£100 

100 


£100 
£100 
£100 
$500 
£100 
$500 
$100 
100 
1,000 
1,000 
1,000 
1,000 
1,000 
£100  &0 
$1000£o 


3.420.000 

2.530.000 
7,168,055 
4,270,375 

15,134,731 

373.000 
2,723,080 

15,600 

347,990 

426,200 

1,016,500 

83,200 

563.000 

14.437.000 

1.500.000 
124,180,500 

C448.600 

6.932.000 

5.284.000 

13.344.000 

19.292.000 

110.185.000 
_.£3,000,000 
215,223.000 
£1,500,000 
$2,800,000 

4.700.000 
d5,000,000 
10,000,000 


& o. 

A.  & O. 
A.  & O. 
Yearly. 
J.<fcJ.14 
Q.-J. 
J.  & .1. 
P,  & A. 
A.  & O. 
P.  & A. 
M.  & N. 
J.  & J. 
J.  & J. 
J.  & J. 
J.  <fe  J. 
July. 


Check  from  Co.’s  office. 


See  V.  79,  p.  2797 
L.ondon  or  New  York. 


y.Office,32NassauSt. 


None  ever  pd. 
: . 14,’04,2% 
Mar.23  ’04,2i« 


Irredeemable 
Irredeemable 
Irredeemable 
May  1,  1908 
.Ian.  1.  1912 
Not  fixed. 
Jan.  1,  1910 
July  1,  1950 


A.  & O. 
M.  & N. 
J.  & J. 
J.  & J. 
J.  & D. 
J.  & J. 


5^- 

^ s- 

5&6g. 


J.  & J. 
..  & O. 
..  & O. 


N.Y.&Lion., Baring  Bros 
New  York,  etc. 
London,  Boston  & N.  Y. 

N.  Y.,  32  Nassau  St. 
N.  Y.32  Nas.;  Bos.,Lee,H 
do  do 

Y.,  32  Nassau  St. 


Feb.  1,  ’05,  lifl 
Oct.  1,  1909 
Nov.  1,  1910 
July  1,  1933 
July  1,  1933 
June  1,  1937 
July  1,  1940 
July  1,  1951 
Deo.  1,  1905 
July  1,  1922 
Apr.  1,  1908 


about  +;l,0C4)  miles,  and  $6,600,000  Lake  Superior  division  4s,  $7,- 
500,000  authorized  Issue  on  road  to  be  built  from  Thunder  Bay  (Lake 
Superior)  to  junction  with  main  line  of  eastern  division,  220  m.,  both 
guaranteed,  prln.  and  int.,  by  Grand  Trunk  By.,  were  sold  to  Speyer 
Bros,  of  London.  V.  79,  p.  2587.  National  Trust  Co.  of  Toronto  is 
mortgage  trustee.  President.  Charles  M.  Hays,  Montreal,  Can.; 
Seo’y,  Henry  Philips,  Treasurer,  Frank  Scott.— (V.  79,  p.  2642,  2795.) 
Rrand  Trunk  Ry.  of  Canada.— fNee  Map  p.  303>.— Quebec, 
o Chicago,  m.:  also  to  Poruana.  Buffalo,  Detiolt, 


SYSTEM  PKOPER. 

MUes. 

D«d 2,947 


Leased— partly  owned— 

Atlanti*  (i  St.  Lawrence,  tron- 
land.  Me.,  to  Island  Pond,  Vt... 
Bnfialo  k Lake  Hnrgn., 


EEPOBTED  SEPAEAXBLY. 


Majority  Stock  Owned. 


Entire  stock  o wi 


Detroit  & Toledo  Shore  Line .. 


TSeo  separate  statement  this  Co,  ’ 


Total  ia  earnings 3.563 

Car  ferry.  Grand  Haven  to  Milwaukee,  opened  Sept.  15,  1903. 

Ohganieation.— A consolidation,  in  Aug.,  1882. 

As  to  Grand  Tr.  Pao.  By.,  see  that  company  above.  V.  79.  p.  2597. 

The  stockholders  voted  on  Sept.  29, 1904,  to  acquire  the  Canada  At- 
lantic By.  and  guarantee,  principal  andlnterest,  $16,000,000  four  per 
cent  50-year  gold  bonds,  of  which  $2,000,000  will  be  reserved  for 
future  capital  requirements,  and  the  remainder  will  be  Issued,  replac- 
ing all  oth»r  Indebtedness  at  or  before  its  maturity.  V.  79,  p,  967, 
1331,1641,2455. 

The  Toledo  St.  Louis  & Western  Ry.  and  the  Grand  Trunk  Western 
By.  Jointly  guarantee  $2,000,000  4 per  cents  of  Detroit  <fe  Toledo  Shore 
Line  RB.,  which  see  above.  V.  75,  p.  1354;  V.  76,  p.  653. 

Stock,  Etc.— The  authorized  capital  on  Deo.  31, 1903,  was  £46. 
436,364  stock  (£41,613,211  Issued  and  £4,823,153  unissued),  advances 
from  the  Canadian  Government  in  aid  of  construction  amount  to 
£3,111,500.  Perpetual  consolidated  4 per  cent  debenture  stock; 
authorized  by  Act  of  1882  and  later  Acts,  has  been  Issued  from 
time  to  time  to  acquire  securities  of  companies  consolidated  and  con- 
trolled, amounting  June  30, 1904,  to  £8,392,288,  and  bearing  an  an 
nual  Interest  of  £434,487.  V.  71,  p.  84.  In  Aug.,  1903,  stockholders 
authorized  increase  of  4 p.  c.  guaranteed  stock  from  £5,220,000  to 
£10,000.000;  of  the  new  stock,  £750,000  was  subscribed  in  Oct, 
1903  and  £500,000  in  May,  i904;  V.  76,  p.  382,972;  V.  77,  p.  950; 
V.  78,  p.  1962. 

Dividends-  For  '98.  ’99.  ’00.  ’01.  ’03. 

Guar.  4%  stock....?,  c.  2 4 4 4 4 

1st  preferred P.  c.  3 5 5 5 5 

2d  preferred P.  c.  0 314  3 4 5 

3d  preferred P.  c.  0 0 0 0 1 

In  Oct.,  1904,  paid  nothing  on  1st,  2d  and  3d  pret. 

Earnings-  5 mos.,  >1904 Gross, $12,708,864;  net,  $4,188,596 

July  1 to  Nov.  30.  $ 1903 Gross,  12,793,054;  net,  4,167,183 

For  6 mos.  ending  June  30, 1904,  gros<>,  £2.5.59,315,  against  £2,- 
778,080  in  19i3;  net,  £663,747,  against  £783,049;  net  charges, 
£519,753;  advances,  £19,383;  div.  (2  p.  c.)  on  guaranteed  stock, 
£122,946;  adding  £2,699,  balance  on  hand  Dee.  31,  1903,  £4,363. 

Report.— Statement  for  1903  was  in  V.  78,  p.l271. 

Years  ending  Dee.  31  1903.  1902.  1901. 

Gross  earnings £5,916,548  £5,189,079  £4.857.599 

Transportation  expenses 4,209,1 1 5 3,578,433 

Net  earnings £1,707,433  £1,610,646 

Total  net  income £1,891,170  £1,811,658 

Rentals 156,206  155,206 

Interest  on  b’ds  and  deb.  stk.  1,068,690  1,066,152 

Advances  to  controlled  roads  13,901  16,768  ;sz,ooi 

Dividend  on  guar,  stock. .,.(4%)  214,160  (4%)  208,792  (4%)208,791 

Do  on  1st  pref.  stock... (5%)  170,842  (5%)  170,840  (5%)  170,840 

Do  on  2d  pref.  stock... (5%)  126,420  (5%)126,420  (4%)101,136 

Do  on  3d  pref.  stock.. .(290  143,293  q%)  71,649  

Balance def.£l,342  def.£4,16'^  sur.£5,667 

President,  Sir  C.  Rivers  Wilson,  London;  Second  Vice-President  and 
General  Manager,  Chas.  M.  Hays,— (V.  79,  p,  2455,  2587,  2642.) 

Grand  Trnnk  Western  Ry.— Owns  from  PortHuron,  Mich.,  to 


Chicago  & Grand  Trunk  By.,  sold  in  foreclosure  Oct.  31, 1900. 

' Bonds.— The  Grand  Trunk  unconditionally  guarantees  the  Interest 
on  the  new  4s.  Of  the  4s,  $563,000  are  reserved  for  Northw.  Grand 
’Trunk  6s.  The  new  incomes  are  subject  to  call  at  85  and  any  interest 
then  due.  within  the  first  10  years.  Int.  on  Incomes,  1%  paid  on  July 
coupons  in  1902  to  1904,  Inol.  Jointly  with  Toledo  St.  Loms  & Western 
guarantees  Detroit  & Toledo  Shore  Line  bonds.  V.  76,  p.  653. 

Earnings— 5 mos.  >1904 Gross,  $2,161,212;  net,  $254,518 

July  1 to  Nov.  30.  ^903  Gross,  2,437,142;  net,  283,717 

Year  ending  June  30, 1904,  gross,  $5,289,245;  net,  *766,213;  charges, 
$742,976;  int.  on  incomes  (1  p.  0.),  $15,000;  baL,  def.,  $1,763.  (V.  76, 
p.  635;  V.  78,  p.  1446.) 


1904. 
1st  half,  2 
1st  half,  0 
1 St  half,  0 
1st  half,  0 


3,301,765 


£1,565, 

£1,736,651 

155,218 

1,072,498 


debt  and  guaranteeing  6 p.c.  per  annum  in  gold  on  its  $20,000,000  stock. 
In  1904  only  $448,600  of  Manitoba  stock  had  not  been  exchanged  for 
Gt.  No.  stock.— (V.  68,  p.  129;  V.  67,  p.  1356;  V.  67,  p.  370,  788,  842.) 

The  Northern  Securities  Co.  (which  see  below)  formed  In  November, 
1901,  and  owning  $118,124,200  Great  Northern  stock,  also  nearly 
all  of  the  stock  of  the  Northern  Pacific,  was,  in  March,  1 904,  ad- 
judged an  illegal  combination  by  the  U S.  Supreme  Court  and  ordered 
tojliquidate.  See  V.  78,  p.  1223, 1393, 1447, 1498;  V.  79,  p.  213;  V.  80, 

p.  118. 

In  1901  stockholders  subscribed  at  par  to  $25,000,000  new  stock, 
raising  total  Issue  to  $125,000,000  ($20  per  share  to  be  credited  on 
account  lor  advances  to  St.  Paul  Minn.  & Manitoba  Ry.),  the  proceeds 
to  acquire  500  miles  of  additional  road  and  control  of  Great  Northern 
Steamship  Co.— V.  72,  p.  580;  V.  73,  p.  184,  903.  See  below.  As  to 
earlier  stock  Issues,  see  Supplement  of  July,  1902. 

— . ..  . J . . Owned,  unbonded — 

Seattle  & Montana  RB.— 

Seattle  to  Westminster 143 

Anacortes  to  Rockport, 


Lines  leased  and 
8t.  Paul  Minn.  & Man.  By., 

St.  Paul  to  Lowell,  Wash...  1,790 


WUlmar  & Sioux  Falls— 

WiUmar  to  Yankton  S.  D..  205 
Garretson,  8.  D.,  to  Sioux 
<3ity,Ia.,  and  O’Neill,  Neb.  228 
Duluth  Watertown  & Pacific— 
Watertown  to  Huron,  Dak.  70 
U Minneapolis  ITn.  By.,  etc.  8 
Montana  Central- 
Great  Palls  to  Butte,  etc. . . 249 
^okane  Falls  & Northern. . . 203 
Washington  & Gt.  Nor.  Ry.— 
Marcus,  Wash.,  to  RepubUo, 
etc.  (V.  73,  p.  904, 184)  ...  69 

Vancouver  Victoria  & East- 
ern Ky.  & Navigation— 

Rldeau,  B.  O.,  to  Carson, 

B.  O.,  etc 17 


Eastern  By.  of  Minnesota— 

Fosston  to  Cass  Lake do 

Hinckley  to  Duluth 72 

Hinckley  to  Fridley 65 

New  Dul.  to  Cass  Lake 140 

Missis.,  Minn.,  to  Hibblng  49 
Brook  Pk.  to  Coon  Creek 

Juno.,  etc 109 

Park  Ran . & Leech  Lake  By.- 
Park  Rapids  to  Cass  Lake.  49 
Dakota  & Great  Northern  By.— 
Granv.to  Mohall,  N.D.,  etc..  104 

IfDuluth  Terminal  By 2 

IT Duluth  8up.&West.Term.  5 
Montana  & Great  Nor.  By.— 

(V.  73,  p.  904, 184.) 
Jennings,  Mont,  to  Gate- 
way   51 

Gt  Falls,  Mont.,  to  Sweet- 

grass 134 

Crows’  Nest  Southern  By.— 
Intern.  Boundary  to  Mor- 
rissey, B.  O 43 


0,  xaua,  XJ.V  mues  auaiuonai  were  prujeuteu. 

Lands.— Sales  for  year  1903-04  were  554  acres  for  $79,754  and  51 
town  lots  for  $3,010.  The  net  amount  due  on  land  contracts  June  30, 
1904,  was  $2,297,646;  lands  unsold,  790,380  acres,  to  be  reduced 
about  650,000  acres  by  a final  adjustment  with  U.  S. 

Minneapolis  & St.  Cloud  grant  was  425,664  acres;  unsold  Julyl, 
1904, 19,048  acres;  sales  in  1903-04  were  1,642  acres  for  $10,570. 
Dividends,  > ’92tb’96  (Inolus.), ’97  ’98  ’99  ’00  ’01  ’02 ’03  Since- 
Gt.  North.  5 5 p.  0.  yearly.  5^  6i4  7 7 7ia  7 7 Below 

In  1904,  Feb.,  1%  p.  0.,  since  to  Feb.,  1905  (pending  liquidation  of 
Northern  Securities  Co  ) 1%  p.  0.;  quar.  “to  those  lawfully  entitled  to 
receive  the  same.”  V.  78,  p.  1781;  V.  79,  p.  213,  270. 

Also  in  1898  50  p.  c.  in  Seattle  <te  Mont,  stock,  which  was  then  ex- 
changed for  40  p.  0.  in  Gt.  Nor.  pf.  V.  66,  p.  1044,  1188;  V.  74,  p.  829. 

Bonds.— St.  P.  Min.  St  Man.  consol,  mort.  of  1883  is  for  $5(L000,000.  of 
which  bonds  are  reserved  to  pay  prior  liens.  It  is  a first  lien  on 
the  land  grant  and  on  670  nmes  of  railway  in  Minnesota  and  a 
second  lien  on  the  remaining  1,873  miles  in  Minnesota  and  the  Dako- 
tas, the  prior  liens  on  which  average  only  $7,300  per  mile.  V.  64, 


of  this  issue,  in  addition  to  those  given  in  the  table  above,  were 

upon  payment  of  collateral  trust  bonds  Sept.  1,  1898.  V.  66,  p.  1044, 
1188.  See  abstract  of  mortgage,  V.  52,  p.  82. 

In  1904  the  Gt.  Northern  and  Northern  Pacific  had  acquired  $107,- 
- - -■  - • $iio,$39,100  stock 


by  the  deposit  of  the  stock  in  trust,  c 


— basis  of  $200  Iq  bonds  for 

each  $100  stock.  See  circular,  V.  72,  p.  871, 1034, 1135,  and  applica- 
tion to  list.  V.  73,  p.  294,  903. 

Eastern  Railway  of  JfiwiMoto.— First  mort.  covers  road,  equipment, 
terminals  and  elevators.  The  Northern  Dlv.  $15,000,000  mortgage 
of  1898  provides  for  extension  built  from  Fosston,  Minn., 
to  the  heacTof  lake  navigation  at  Duluth,  and  also  for  future  require- 
ments, Including  the  retirement  of  the  $4,700,000 1st  5s  at  maturity. 
They  are  redeemable  at  105  on  three  months’  notice  after  Apr.  1, 1928. 


Jan.,  1905.  J 
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0r«at  Northern— i Concluded)— 
Wlllmar&Sl’xF’llslstM.,g.,gu.p.&l.(end)Oe. 

Minneapolis  Western  let  mort..  gold,  guar 

«1.  No.  Ry.  or  Cow— New  con.M., $7,962, OOO.Oe.text 

Green  Bay  <t  Western  RR.— Stock.  See  text 

Debentures,  Class  A,  Incomes,  text,  non-oum..o' 

Class  B,  Incomes,  after  stock,  non-cum o' 

Greene  BR.  (N.  r.>— Stock 

Oreento.  d /okn«onviRe- 1st  M , $S00,000,  g.S.OAr 
(htay.  <t  Q.  —let  M.  $12,282,000, g.,  gu.,  text.  • Min 
6wl/Reaumont  R.  <7.- 1 HtM.  ,$10,om  p.m.  ,g.  A n.( 
2a mort.  $10,000 per  mlle($176,000  are  6s)AB.< 
Oulf  B.  A Ot  No.,gold,p.  & 1.  gu.,end.AB.text.o 
fhUfd  Ship  Island— Stock,  $5,500,000  authorized. 

1st  ref.  and  terminal  M.,  g N o**r 

Haneoeh  <t  Oalumet—Sec  Minebai.  Range  RR. 
Hannibal  d St.  Joseph— Sec  Chicago  Burlington  & 

Harriman  d Northeastern— let  M.,  gold,  Oe 

Rarrisb.  Portem’lh  Ml.  Joy  d Daiic.— Stook.Tp.  o.gu. 
1st  mort  (ext’dln  188^,  guar.p.&l.Pa.  RR.GP.r 

Hartford  d Oonneetieut  TTeilem— Stock 

1st  mortgage,  extended  In  gold  In  1903...  

Hawtcinse.  d FI.  So  —1st  M.,  $400,000,  g.,  gu.p.&l. 
Henderson  Ndge  Co.-let  M.,  g.,  d’wn  at  lOS.Co.c* 

Hibernia  Nine  RR.— Stock 

Moehing  Valley  Ry— Stock,  com.,  $11.000,000.. 
Stock,  pref.,  c.  non-cum.,  subj.  to  call  at  par. 
Columbus  A flocking  Valley  let  mort,  gold...c" 
Col.  A Toledo  1st  M.  (Columbus  to  Walbrldgel.o' 
Ohio  A West.  Va,l8tM.  (Logan  to  Pomeroylo*.. 
1st  consol,  mort,  $20,000,000,  gold.Ce 


Minneapolis  Western  first  mortgage  is  for  $1,000,000.  V.  60,  p.  83.5 

The  £l,.500,000twe-ycar  sterling  loan  due  Deo.  1,1905.  Is  secured 
by  deposit  of  £3,000,000  St.  Paul  Minn.  A Manitoba  Pacific  extension 
sterling  4s.  The  oertlfloates  of  participation  issued  by  the  bankers  are 
in  denomination  •(  £200,  or  $972  each  V.  77,  p.  1873. 

Obnekai.  FINANOES.— In  1901-02  (10  months)  received  $800,000 
(5  per  cent) ; In  1900-01,  $1,920,000  (12  per  cent)  In  dividends 
on  Eastern  By.  of  Minn,  stock;  in  1902-03  on  Montana  Central  stock. 
$250,000  (6  p.  c.)  and  In  1903-04,  $350,000  (7  p.  o.)  and  on  Wlllmar  A 
Sioux  Falls  stock  in  1902  03  and  1903  04.  each  $280,000.  Total  funded 
debt  per  mile  ot  main  track  (4,743  mUes)  in  the  hands  of  the  public, 
$20,374.  V.  77,  p 978,  Train  load  1903-0 1,  447  tons. 

Eabninos.— Great  North’n  system  (Incl.  St.  P.  M.  A M.,  East,  of  Minn, 
and  Montana  Central)  July  1 to  Dec.  31, 1904,  6 months,  $24,405,839, 
against  $24,033,385  in  1903. 

ANNUAI,  Repokt.— Report  lor  1903-04  was  given  at  length  In  V.  79, 
p.  1949, 1«58,  See  also  editorial  p.  1924. 

(It  OPBBATIONS  OBEAT  NOBXHEBN  STSTEH  FBOPEB. 

19U4.  1903.  1902. 

rear  ending  June  30.  $ $ $ 

Aver,  mile*  operated 5,623  5,490  5,249 

Gross  eamlugs $10,057.3o2  $40,;«5.647  $36,03a.2"6 

Netearnlnge 18,045,0.0  19,234,692  17.003,398 

P.  0.  of  expenses  and  taxes...  54'95  52'84  52'81 

(2)  SBEAT  NOBTHEBN  INCOME  ACCOUNT. 

Tear  ending  June  30.  1;^04.  1908.  1902. 

Netearns,  St.  P.  M.  AMan....$16,«79.97S  $17,96 1, 874  $13,268,998 

Interest  "n  bonds  owned .395,896  396,871  380,835 

Divldei  da  on  stocks  owned 751, 3i0  850.267  1,419,960 

Profit  on  Treas.  secnr.  sold 74,034  863,177 

Ren tulE  of  leased  lines 119,7=>1  114,385  176,484 

Bllli  receivable ',492  1,491  2,059 

General  1st.  and  other  income.  354, <96  402,424  474,141 

Total  r<dselpta $18,302,748  $19,801,846  $16,0«S,4'6 

Paid  rental  St  P.  \t.  A Man....  $3,9 ’3,603  $3,992,737  $3,742,646 

Gre »t  Hoittuiila  dividends (7) 3,*'8S,925  (7)3,c73,973  (7) d,226,92« 

Interest  on  £ loan 212,«25  

Renewal,  et j..  funds 2,000,000  3,000,000  2,090,000 

Balance,  sarplns sr.$3,432,595  sr.$4,134,636  sr.$2,116,990 

(3)  OPEBATIONB  OF  WHOLE  STSTEH. 

Fear  end  Jtene  30.^04.  Ornss.  Net  otK.ine.  lot  netine. 

Great  Nur  hfwn  Ry  ... $3^,062,947  $16,679,9*3  $929,275  $17,609,243 
M ontana  C-«tral  By ..  2,376,127  99',052  2\572  1,020.624 

W'U  A Sioux  FaUi  By.  1,487,1.63  320,154  4,5i8  324,672 

Dul.  Water.  A Pap.  By.  131,121  « 9,831  201  50.032 

Tot.  flv,  sys.  prop»r.. $40,057,353  $18,045,010  $959,566  $19,004,676 
Spok.  Palls  A No.  Sys . 967,466  241,420  4,417  245,837 

Mlnneapol  8 C'ltOB.  ..  29  ,454  200,235  9,688  209,924 

M nneapoVs  Western..  58,119  18,690  8 18,698 

Daluth  Terminal 34,413  13,500  13,500 

Tot.  for  the  system...  $41,414,805  $18,518,855  $973,679  $19,492,535 

From  this  last  result  ($19,492,535)  In  1903-04  paid  total  Interest 
charge  of  all  oompanies,  and  guaranteed  dlvld’s  on  St.  Paul  Minne- 
apolis A Manitoba  stock,  etc.,  not  owned,  a total  of  $5,115,028,  and  divi- 
dends of  $8,683,925  on  the  stock  of  the  Great  Northern  Ry.  Co.  and 
$2,000,000  for  appropriation  for  renewal  funds. 

OFFICEB8.— President,  James  J.  flUl,  St.  Paul;  1st  Vice-President, 
Louis  W.  Bill,  St.  Paul;  2d  Vice- Pres.,  R.  I.  Farrington;  3d  Vlos-Presl- 
dent  and  Seo  y,  E.  T.  Nlobols,  New  York;  4tli  Vioe-Pres.,  J.  W.  Blabon; 
Treas’r  and  Asst.  Seo’y,  E.  Sawyer,  St.  Paul;  Asst.  Seo’y  and  Asst.  Treas., 
N.  Terhnne,  New  York : N.  Y.  office,  32  Nassau  St. 

Dlr^rs.-J.  J.  Hill,  Frederick  Weyerhaeuser.  B.  Sawyer,  M.  D.  Grover 
B.  1.  Parrincton.  H.  W Camion.  J.  N.  Hill,  Louis  W.  Hill,  Wm.  B.  Dean. 

-(V.  78.  p.  1781;  V,  79.  p.  213, 1636, 1949ri958.) 

Great  Nortbern  Ballxvay  of  Canada.— — Owns  main  line 
between  Riv-a-Plerre,  on  line  of  Quebec  A Lake  St.  John  Ry.,  to 
flawkesbury,  on  the  Canada-Atiantio  By.,  168  miles,  with  running 
rights  over  Q.  A L , St.  John  to  Quebec,  58  miles ; branches.  6M  mlle^, 
leases  Chateaugay  A Northern,  Joliette  to  Montreal;  total  operated, 
268  miles.  Owns  elevator  at  Quebeo,  car  and  repair  shops  at  Quebec, 
etc.  V.  71.  p 1220.  r , 

The  4s  of  1904  ($7,962,000  anthorlzed  issue)  issuable  per  plan  V.  79 
p.  2795,  are  subject  to  call  at  par  during  ten  ' ears  from  date.  Of  the 
bunds,  $4,962,000  guaranteed  principal  and  Interest  by  the  ('anadlan 
Northern  Ry.,  are  Issuable  to  retire  old  bonds  and  pay  oflf  other  liens 
and  debts,  and  the  remaining  $3  000,000,  at  not  exceeding  $20,000 
per  mile,  for  additional  mileage  constructed  or  acquired. 

Eabnings.— For  year  ending  June  30. 1903,  earnings  were  reported 
as,  gross.  $369,328;  def.  under  ©per.  expenses,  $8,322.  Report  for  year 
ending  June  30, 1902,  In  V.  75,  p.  1352,  showed  gross,  $524,764. 

President.  D.  B.  Hanna,  Toronto ; 1st  Vlce-Prest.  James  MoN aught 
36  Nassau  St,  N.  Y.— (V,  p.  2458,  2642,  2697,  2795.) 

Green  Bay_&  Western  KR.— Road  owned  from  Green  Bay,  Wls., 
to  Marshland.Wls..  209  miles;  branches,  13  m.;  trackage  to  Winona,  4 m. 

flmxoBY.— A reorganization  June  5, 1896  (per  plan  in  V.  61,  p.  471.) 
Of  the  Green  Bay  Winona  A St.  Paul,  sold  in  foreclosure  May  12,  1896, 


INTEREST  FOB  DIVIDENDS. 


Cent.  Payable 


1,000 


J.  A D. 
*.  A J. 
L.  A O. 
Feb. 
Feb. 


200,000 

880,000 

9,600,000 


5..500.000 
: "49 -4.000 
; *$16,000  o 


1.401.000 

2.500.000 
1,5J<4,000 

13,139,000 


J.  A D. 
J A J. 
J.  A J. 
P.  A A. 
P.  A A. 
J.  A J. 


N.  Y.,  32  NassauStreet. 
N.Y.AFxm.,  HarlngBros 
New  York. 

N.  Y.  office,  40  Wall.  St. 

D.L.  A'w.off.26  Exoh.  PI. 
S.  Y.,  Stand.  Trust  Oo. 
N Y..U.8.M.ATr.ALon. 
N.  Y.,  5 Nassau  St. 
do  do 

do  do 

Buffalo,  N.  Y. 


Got.  1.  1984 


June,1904, 3% 
Jan  1,  1924 
Jan.  2, 1932 


July  1,  1930 
Jan.  14,’05,19< 
I Feb.  1,  195S 


A 


J.  A J.  J 
J.  A J. 
FAA.31 
“ A J. 


July  i,  1913 
1952 

Sept.  1,  1931 
Oot.10,’04,8% 
o.  Jan.  16/06,  IM 
Jan.  16,’05,2% 
Got.  1,  1948 
Aug.  1,  1905 
May  1,  1910 


SECDBrnEB.- There  are  no  fixed  charges  on  the  property  other  than 


then  the  two  share  ratably ; but  after  5 per  cent  has  been  paid  on  both, 
olaes  B bonds  are  entitled  to  all  surplns  earnings.  Bee  V.  61,  p.  471. 

Dividends—  (1898.1899.1900.  1901.  1902.  1903  1904.  1905. 
Claes  “A”  deb.,  p.  0.2  2's  2h>  3 4 4 4 5 

Stock,  p.o 1>4  2M  3 4 4 4 5 

Kbpobt  for  year  ending  Deo.  31, 1903,  In  V.  78,  p.  1270,  showed: 

Freight.  Passen’r.  Cross.  Net.  laies,  etc.  Bal.,eur. 

1903 $433,524  $146,070  $579,594  $223,432  $15,143  $203,289 

1902 374,140  128,214  502,354  165,980  16,4.57  149,523 

From  bal.  paid  yearly  deb.“  A,”  4%,  $ 14,000;  oom.stook,  4%,$10  0,000 
Dibectobs.— S.S.Paimer, Pres.;  Mark  T.  Cox,  Seo.  and  Treas.,  40  Wall 
St.;  C.  Ledyard  Blair,  J.  A.  Jordan,  W.  J.  Hunt.— (V.  80,  p.  162.) 

Greene  RR.— Owns  road  from.  Chenango  Forks  to  Greene,  N.  Y., 
8 miles.  Leased  to  Delaware  Lack.  A W.  for  term  of  charter  for  6 p.  o. 
on  stock.  Capital  stock,  $200,000;  par,  $100  The  $200,000  7 p.  e. 
bonds  which  matured  Dee.  1, 1902.  are  held  ia  the  D.L. A W.  treasury. 

Greenwicli  A Jobnsonvllle  RR.- Owns  from  Sehnylervllle  to 
.Tohnsonvllie,  21  miles.  Including  extension  from  Greenwich  to  Schuy- 
lerville,  7-^  miles,  completed  In  1904.  Stock,  $225,000.  Bonds,  see 
table  above.  For  year  ending  June  30.  1904,  gro.-^s,  $70,210;  net, 
.$23,080;  Interest  on  bondSi^$7.600,  dividend  (4  p.  c.).  $9,000;  bal.,  sur., 
•$«.481.  President,  I.  C.  Blandy;  Auditor,  J.  H.  MoDanlets.  Office, 
Greenwich,  N.  Y.  (V.  78,  p.  342, 1781.) 

Guatemala  Ry.- V.  76,  p.  265;  V.  78,  p.  988,  1497;  V.  79,  p.  902 
Guayaquil  A Quito  Ky.— (3Li-foot  gauge.)— Projected  from 
Guayaquil  to  Quito,  Ecuador,  about  290  miles,  with  two  branches. 
Of  this,  130  miles,  from  Guayaquil  to  Colta,  are  in  oneratlon. 

Stock  authorized,  oommon,  $7,032,000;  preferred,  7 per  cent,  oum., 
$5,250,000.  The  bonds  are  guaranteed,  prlnolpal  and  Interest,  by  the 
Government  of  Ecuador,  secured  by  a first  lien  on  all  the  Onstoms 
duties  of  the  latter.lt  receiving  In  oonslderatlon  49  p.  o.  ot  the  oommon 
stock.  Interest  in  London  is  payable  at  Glyn,  Mills.  Ourrle  A Co. 
All  the  bonds  are  purchasable  for  a sinking  fund  of  1 p.  o.  yearly,  and 
in  addition  $1,014,000  (of  wbioh  $468,000  are  now  outstanding)  are 
subject  to  call  at  par  for  a special  sinking  fund.  President.  Sir  Jas. 
Slverwrigbt,  London  ; Vlce-Pres.,  T.  H.  Powers  Farr,  New  York;  Seo. 
and  Treas.,  Samuel  H.  Lever,  N.  Y.  Office,  33  Wall  St— (V.  79,  p.  786.> 
Gulf  Reanmont  A K.C.Ry.— See  Sup.  for  Oot.,1902;V.77,p.l225. 
Gulf  A f nter-State  Ry.— See  page  420. 

Gulf  A Ship  Island  RR.— (See  ATap.)- Owns  from  Gulfport  on 
Mississippi  Sound,  Gulf  of  Mexico,  to  Jackson,  Miss.,  160*5  miles; 
branches,  Maxle  to  Columbia,  48*75  miles,  and  Saratoga  to 
Laurel,  41*75  miles;  Mendenhall  to  Silver  Creek,  30  miles;  total,  281 
miles.  Laid  with  60,  65  and  75-pound  steel  rails,  for  former  of 
which  75-lb.  rails  are  being  substituted.  Important  harbor  im- 
provements have  been  oonstruoted  at  Gulfport,  Including  an  ex- 
tensive system  of  docks,  piers,  etc.;  also  a obannel  7 miles  long  extend- 
ing to  deep  water.  Prom  Mendenhall  to  (jolnmbia,  60  miles,  is  nnder 
oonstrnctioQ,  of  which  30  miles  completed  Oct,  1904. 

STOCK.-  Capital  stock,  $5,500,000  (par  of  shares.  $100)  all  outstand- 
ing and  deposited  with  N.  Y.  Seo.  A Trust  Co.  under  a voting  trust;  J . 
T.  Jones,  Harvey  E.  Fisk  and  Charles  K.  Beekman,  voting  trustees. 
Dividends.— Apr.,  1903.  to  Jan.,  1905,  both  Inolusive,  1 p.  o.  qnar. 
Bonds.— Of  the  new  1st  5s  ($5,000,000  anthorlzed),  $2,750,000  were 
used  to  refund  the  old  bonds  (only  $16,000  of  the  latter  being  now  out- 
standing). the  remainder  were  issued  as  follows:  $1,000,000  to  com- 


be drawn.  See  V.  74,  p.  426,  and  application  to  list,  V.  74,  p.  1257. 
Eabnings.- For  5 months  ending  Nov.  30. 

5 months  Gros^.  Set.  0th.  Income.  Charges.  Bal.,  rur. 

1904 $781,5*9  $196,176  $3,048  $122,017  $77,207 

1903 790,719  314.484  4,936  97,194  222,226 

Report.— Report  for  year  ending  June  30, 1904.  was  given  in  V.  79- 
p.  1701.  showing  (261  average  miles),  gross,  $1,829,816;  net  over 
taxes,  $600,580;  other  income,  $11 ,801;  oharges,  $279,068;  dividends, 
$■200,000;  bal..  surplus,  $133,313  Pres.,  J.  T.  Jones,  Buffalo,  N.  Y.— 
(V.  79,  p.  151,  731, 1461,  1701, 2642;  V.  80,  p.  162.) 

Harriman  A Northeastern  Ry.— Harriman  to  Petros,  Tenn., 
22  n^es.  In  Jan.,  1903,  entire  stock  acquired  In  the  Interest  of  the 


Bhtneoliff,  N.  Y..  109  miles,  and  branch,  14  miles.  Leased  till  Ang., 
1940,  to  Cent  New  England  Ry.  (now  controlled  by  N.  Y.  New  Haven 
A Har  ford  BR.),  the  rental  paying  charges  and  2 p.o.'pei  annum  on  the 
stock,  of  which  $1,390,000  is  owned  by  lessee.— (V.  76,  p.  1084.) 

Hawklnsville  A Florida  Southern  Ry.— Worth  to  Hawklns- 
vllle,  Ga  , 44  miles.  Stock,  $100,000,  of  which  one-half  acquired  in 
Apr.,  1804,  by  Georgia  Southern  A Florida,  which  guarantees  bonds 


308  EAIL WAY  STOCKS  AND  BONDS.  |Vol.lxxx. 


Jan.,  1905.] 


EAILWAY  STOCKS  AND  BONDS. 


309 


RAILROADS. 


Road.  BosdB  Value. 


Bate  per  Wlieu  Where  Payable,  and  by 
Cent.  Payable  whom. 


INTRBEBT  OR  DIVIDENDS. 


e Tunnel  i6  Wilmington— Stock. 

1st  mortK^e,  $250,000,  gold.  OB 

Soust.  E.  A W.  Texat—  < gu.  p.  & 1.  by  So.  P.Cn..i 


1901 

1902 
1900-1 

1902 


-State  of  Tex.  pr.  Hen  1st  75  m. 


.A.UB1/U1  OE  JMUri/UWOBli.,  XBl  KU.U.tS  1. iu  i>.u~d[r 

Ft.  Worth  & New  Orl.,  1st  M.  (Wax.  to  Ft  W.)... 
O.Tex.&  N.W.,  1st  M..  gu.  S.  Pao.  (Gar.  to  Wax.)F 
Hudson  Companies— St’ti  ($16,000,00018  7%  O"'  ‘ 

Huntingdon  <t  Broad  Top--43ommon  stock 

Preferred  stock,  7 per  cent,  non-cumulatlve 

1st  M.,  extended  In  1890  (Int.  only  In  gold).. OP 


2d  M.,  old  7s,  extended  In  1895,  p.  & 1.,  g.) 

3d  mortgage,  consol.,  ext.  In  gold  in  1895.i 

Oonsol.  oar  trust,  $68,000  due  Oct.  1 yearly 

14th  ser.  oar  trust,  $29,000  yearly  Deo.  l.PeP. 


5.GP.0* 


Iberia  <£  Vermilioro— 1st  mortgage 

lUiwis  Oenfral-Stook,  $95.040,000 

Leased  line  4 per  cent  stock,  guar,  (see  remarks.) 
1 at  mni.t  nt  Sterling  bds.  old  6s  ext.  In  1896 ' 

A f n ; Sterling  bonds,  due  1905 

non  4s  of  1886,  duo  1951,  gold..o**r 
S^ures^’^  3iae of  1886. due  19^1, g...o‘&r 
^ 3s  of  1895.  due  1951,  gold.o*&r 
equally.  Vm  g^g  g...o*Ar 


1,000 

1,000 

1,000 


1,000 

1,000 

1,000 


$3,000,000 

2.750.000 

687,240 


709.000 

180.000 

21,000,000 

1,371,750 

2,000,000 

416.000 
367,500 

1,497.000 

136.000 

205.000 

322.000 
95,040,000 
10,000,000 


II- 

4»flg 
2 In  1903 


J.  & J. 
F.  <fc  A. 
Various 
M.  & N. 
Dec.  31. 
Al.  & 8 
M.  & N. 
M.  & N. 


N.Y.,J.  P.  Morgan  <feOo. 
do  do 

N.  V.,  J.  P.  Morgan  A Oo, 
do  do 

Wilmington,  Vt. 
Bost..01d  Colony  Tr.Oo. 
N.  Y.,  120  Broadway. 


A J. 
A.  A O. 
A.  & O. 
M.  A N. 
J.  A J. 
J.  A J. 
A.  A O. 


Deo.81 ’03.2% 
Sept.  1,  1928 
May  1,  1988 
May  1,  1988 
Ajmually. 
July  1,  1987 
Oct.  1,  1912 
Apr.  1,  1921 
May  1,  1980 
July  1,  1941 


J.  & J. 
J.  A J. 
L.  A O. 
'.  A A. 
-L.  A O. 
A.  A O. 
J.  A D. 
F.  & A. 
M.  A B. 
J.  A J. 
A.  A O. 
J.  & D. 
J.  & J. 
J.  A J. 
M.  A 8. 
..  A O. 


N.  Y.,  120  Broadway. 
Phll.Of.',4th&WalnutSt. 


Phlla.  .Merchants’Tmst 
Penn.  Co.  for  Ins.,  &c. 
N.Y.,So.Pac.Co.  120  B’y 
N.Y.,  135  B’way&Lon. 


New  York,  135  B’dway. 


New  York  & London. 


Jan.  28.  ’04,  1 
Jan.25’06,2i« 
Sept.  30, 1920 
Feb.  1,  1926 
Moh.  31, 1925 
Oot.1,’06-1906 
To  Deo.  1,  ’ll 


Jan.  1,  1961 
Jan.  1,  1951 
Mar.  1,  1961 
Apr.  1.  1961 


— , ^ uaii,  rroB.,  Diru  m.  xvouin 

Treasurer,  C.  H.  Reynolds.  (V.  78,  p.  1781;  V.  79,  p.  2585.) 

Henderson  Bridge  Oo.— Owns  bridge  across  Ohio  B.  at  Hender- 
son, Ky.,  and  10  miles  of  road.  Stock  Is  $1,000,000  (par,  $100),  of 
which  the  Louisville  & Nashville  Co.  holds  practically  all.  V.  73.  p.  444. 
$647,000  bonds  In  sinking  fund  In  Oct.,  1904.— (V.  79,  p,  681.) 

Hibernia  mine  RR.— Owns  from  Bockaway,  N.  J.,  to  Hlbemla 
Mines,  N.J.,4tim.  Leased  to  Cent,  of  N.  J.  In  1890  for  $12,000  per  an. 
- . _ __  company  owns 

.,  250  mUes,  with  track- 

, lo,  6 miles;  branches  to 

Athens,  NelsonvlHe,  etc.,  73  miles;  leases  Wellston  & Jackson  Belt 
By..  McArthur  Junction  to  Jackson,  18  miles;  total,  347  m.;  2d  track, 
46  m.  In  Oct  , 1902,  acquired  all  the  securities  of  Zanesville  A;  West- 
ern By.,  Columbus  to  Shawnee  and  Zanesville,  O.,  with  branches,  a 
total  of  126  miles,  (of  which  about  40  mUes  Is  held  under  lease  or 
trackage  rights),  all  operated  separately.  V.  75,  p.  906. 

Histort,  &o.— Successor  Feb.  25,  1899,  per  plan  V.  68,  p.  231,  of 
Columbus  Hook.  VaUey  A Toledo  By.,  foreclosed.  The  coal  lands,  from 
which  the  bulk  of  the  business  Is  derived,  aggregate  about  20,975  acres, 
and  are  covered  by  the  oonsol.  mortgage.  In  1899,  acquired  control  of 
Toledo  A Ohio  Central  By.  (which  see),  by  purchase  of  entire  Issue  of 
$8,421,000  Middle  States  Construction  Co.  ooUateral  3s,  which  are 
secured  by  deposit  of  the  entire  stock  of  the  Tol  A Ohio  Cent.  By., 
except  $54,10()  common  and  $11,600  preferred  (See  V.  69.  p.  1345), 
but  Qiat  road  Is  operated  separately.  See  Stock  below. 

Sale  of  Stock,  ETC.-In  June,  1903,  $6,924,200  of  the  outstanding 


Dividbndb.— Onpref.,1900,3iap.o.;  1901  to  Jan.,  1905,  Inol,  4p.  0. 
per  annum.  On  com.  July,  1901,  to  Jan.,  1905,  Inol.Sp.o.perannum^ 
Bonds.— The  consols  ($20,000,000  authorized)  besides  a Hen  on  the 
entire  property,  subject  only  to  $5,832,000  prior  bonds,  have  a first 
Hen  on  all  the  coal  lands  $5,832,(>00  consols  are  reserved  to  retire 
the  existing  bonds  (these  existing  bonds,  however,  may  be  ex- 
tended at  maturity)  and  $5,645,000  for  the  acquisition  of  new  property 
and  betterments,  of  which  ^,438,000  sold  In  1899-1904.  V.  72,  p.  338; 


V,  74,  p.  1038;  V.  76,  p.  1192;  V.  78,p.  989.  Substantially  all  of  the 
bonds  and  stock  of  the  Ohio  Land  A By.  Co.  and  the  Wellston  A Jack- 
son  Belt  By.,  18  mUes,  are  deposited  under  said  mortgage.  V.  68,  p. 
823.  Guarantees  Kanawha  & Hooking  Coal  A Coke  Co.  bonds.  V.  74,  p. 
271;  V.  77,  p.  2393;  also  Continental  <3oal  Co.  bonds.  V.  76,  p.  497, 987. 


LATEST  EABNiNas.— For  5 months  ending  Nov. 

5 mos. — Gross  Net.  0th,.  inc.  Charges.  Balance. 

1904 $2,824,705  $1,115,813  $65,732  $356,741  $824,805 

1903 2,771,041  1,047,898  66,183  388,178  725,904 

AnndalRbpoet.— Traffic  Is  mostly  freight,  and  over  65  p.  0.  of  this  Is 


79,  p.  1262, 1282;  see  also  editorial,  p.  1236. 

1903-04. 

Gross  earnings $5,725,483 


Operating  expenses  and  taxes  3,852,620 

Net  earnings  from  oper’n..$l,872,8 
Other  Income 550,9 


1901-02. 

$5,316,523 

3,229,331 


$2,591,741 

989,368 

(4)560,000 

(3)312.648 


$922,774  $729,725 


Balance,  year’s  surplus....  $504,593 
Officers.- President,  N.  Monsarrat,  Columbus;  Sec.  and  Treas.,  W- 
N.  Cott,  Columbus:  Ass’t  Sec.  and  'Treas.,  A.  H.  GUlard,  New  York. 
Directors— Charles  B.  Alexand^er,  Robert  Bacon,  B.  M.  Gallaway,  Thon 


Ryan  and  Charles  Steele,  N< 
and  James  H.  Hoyt,  Clevelar 
speed,  R.  S.  Warner  and  WUli 


York;  Ralph  . 

P.  W.  Huntineton  N.  Monsarrat,  W.  F.  Good- 

...  N.  Cott.  Columhiis.  O. 

-(V  78,  p. , 2441;  V.  79,  p.  1023,  1262,  1282,) 

Hoosac  Tunnel  A,  iWIlmlngton  RR.— Narrow  GAnoE.- 
Owns  road  from  Hoosac  Tunnel,  Mass.,  to  Wilmington,  Vt,  25  miles. 


— 8 Ry.— (- , 

to  Sabine  River  at  Logansport,  191  miles,  where  It  connects  with 

Houston  A Shreveport  RR.,  Logansport  to  Shreveport,  39  n^es.  Re- 
organized In  1896  without  foreclosure.  Stock  $1,920,000.  of  which 
$1,905,000  owned  by  So.  Pao.  Co.,  which  has  guaranteed  $2,199,000  of 
the  bonds,  principal  and  Interest,  by  endorsement,  reserving  the  right 


$107,014;  charges,  $178,669;  bal,  def.,  $71,655.— (V.  78,  p.  2384.) 

Houston  A Texas  Central  Railroad. — (See  Map  of  Southern 
Paeifle)—0'wae  from  Houston,  Texas,  to  Denlsom  Texas,  338  miles, 
Hempstead,  Tex.,  to  Llano,  Texas,  via  Austin,  215  miles ; Bremond  to 
Ross.  Tex.,  54  miles  Garrett  to  Fort  Worth,  53  miles;  other  branches, 
30  miles,  total  owned,  690  mUes. 

Histort.— Successor  April  11,  1893,  to  a railtnay  company  fore- 
closed Sept.  8, 1888.  Reorganization  plan  V.  45,  p.  792,  820  On  Aug  22, 
1901,  merged  Austin  A Northwestern,  etc.  Litigation,  see  V.  74,  p.  680. 

Bonds.— The  bonds  are  being  gradually  reduced  with  proceeds  of 
land  sales.  The  first  mortgage  was  for  $8,634,000,  of  which  $570,000 
reserved  against  claim  of  State  of  Texas  upon  75  miles  of  the  road. 

The  So.  Pao.  Co.  guarantees  Interest  on  cM  bonds.  Thejdrst  mortgage 
bonds  and  the  consolidated  mortgage  bonds  may  be  called  for  reden^- 
tlon  at  110  with  proceeds  of  land  sales.  See  full  abstracts  of  all  the 
mortgages  In  V.  52,  p.  242.  Of  the  $5,068,000consoUdated  6s  authorized 
$1,149,000  (not  Included  In  the  amount  outstanding  above)  are  held  as 
part  security  for  the  general  4s.  There  were  also  June  30, 1904,  $450,- 
000  Lampasas  extension  interim  5s,  all  owned  by  So.  Pao.  Co.  Stock, 
$1(1000,000.  of  which  the  So.  Pacific  Co.  owned  $9,996,000 ; par,  $100. 
V.  16,  p.  1084, 1192,  1407.  In  1902-3  a dividend  of  6 p.  0.  was  paid 
out  of  accumulated  surplus.  V.  76,  p.  1407.  As  to  school  fund  claim 
for  $673,100.  see  V.  64.  p.  1137 ; V.  66,  p.  471;  V.  70,  p.  686. 

Lands.— The  lands  June  30, 1904,  held  for  cancellation  of  1st  and 
oonsol.  mortgage  bondA  consisted  of  2,170,056  acres;  land  contracts 


outstanding  were  $936,^06.  V.  65,  p.  86( 

In  year  1903-04,  gross,  $5,200,072;  n..,  

$9,784;  charges,  $960,230;  bal.,  surp.,  $185,615.— (V.  79,  p.  1704.) 


Hudson  Companies.- Owns  a controlling  Interest  Id  the  New 
York  A Jersey  (tunnel)  RR.,  which  has  a partly  completed  tunnel 
railroad  from  Hoboken  and  Jersey  City  to  New  York,  at  or  near 
Christopher  St , and  In  the  Hudson  A Manhattan  RR  , which  proposes 
to  build  atunnel road  from  Church  Street,  between  Cortlaudt  and  Ful- 
ton streets,  to  a point  In  Jersey  City  near  the  Pennsylvania  RR. 
station.  This  company  wlU  finance  the  completl'm  of  the  tunnels  and 
OTovlde  necessary  extensions,  connections,  terminals  and  equipment. 
tJpon  their  completion  In  1907,  or  soon  after,  the  tunnels  will  form  a s > s- 
tem  running  along  the  New  Jersey  shore  from  the  Penn.  RR.  depot,  pass- 
ing under  the  Erie  RR.  passenger  station  to  the  Del.  Lack.  A Western 
station  In  Hoboken,  with  two  arms  to  New  York,  one  from  the  Penn- 


the  Penn.  RR.  for  the  transfer  of  passengers.  Incorporated  In  New 
York  Jan.  9, 1905.  V.  80,  p.  162.  Floated  by  Harvey  Fisk  A Sons. 
Stock  authorized,  $21,000,000,  In  $100  shares,  of  which  $16,000,000 


Is  preferred,  25  per  cent  paid  In,  the  latter  being  all  subscribed  for  at 
par,  payable  In  instalments  of  not  over  25  per  cent  each. 

The  preferred  stock  Is  “entitled  In  priority  to  every  other  dividend  or  dis- 
iribntion,  to  repayment  of  the  amounts  paid  In  with?  per  cent  per  annum 
thereon  from  date,  of  payment,  and  in  addition  to  one-fourth  of  every  other 
dividend  or  distribution,  but  not  entitled  to  vote  for  5 years  nor  until  full  paid.” 
President,  Walter  G.  Oakman;  Treasurer,  Henry  A.  Murray;  Secre- 
tary, Kenyon  B.  Conger.— (V.  80,  p.  162,  222.) 

Hudson  A Hanliattan  Ry.— See  page  420. 


Dry,-  ’92,  ’93.  ’94.  ’95.  ’96.  ’97.  ’98. 

On  com.  4 5 5 4fs4  1 0 u uu  a 

Onpref.  7 777  7 65  5ifl756  7 

Annuai.  Report.— Report  for  1903  was  given  In  V.  78,  p. 


’00.  ’01.  ’02.  ’03.  ’04  1905. 
o o a 1 

Jan.,  21s 


Gross.  “ Net.  Interest.  JHvid’nds.  Balance. 

ia03 $934,532  $372,058  $106,190  $208,587  8ur.$67.282 

1902.  860,246  345,606  106,190  120,000  sur.119,416 

-(V.  77,  p.  146;  V.  78,  p.  229,  583,  1388;  V.  79,  p.  151.) 

Iberia  A Vermilion  RR.— Salt  Mine  Jot.  to  Abbeville,  La.,  16 
miles.  Stock,  $300,000,  of  which  $298,500  owned  by  Morgan’s  Louis- 
iana A Texas  RR.  A 88.  Co.  (So.  Pao.).  Year  1903-04  gross,  $77,493 
net,  $45,169;  other  Inc.,  $5,137;  charges,  $17,007;  bal.,  sur.,  $33,293. 

Illinois  Central  RR.— (Nee Mai>.)— Road.— Operates  from  Chicago, 
HI.,  southerly  to  New  Orleans,  La.,  912  mUes,  and  westerly  to  Sioux 
City,  la.,  509  mUes,  with  numerous  branches,  viz.  (If which  see): 

Road  owned  in  fee.  Miles. 

Chicago  to  Cairo,  HI. . f ) 

CentraUa, HI.,  to  East?  “ ^706 

Tiiihiinne.  Ta  t “lem.  V 


City  to  Etfingh’^m,  HI. . . , 

Springfield  to  E.  St.  Louis, 

111.  (V.  71,p.  547)  98 

Acquired— Oot,,  1901, 

Peoria,  III,  to  Evansville, 

Ind.,  with  6 m.  branch  (V. 

73,  p.  391,  665) 251 

Leased.— Control  owned. 

Chicago  St.  L.  A N.  O.  RR. 

Cairo,  111.,  to  New  Orleans.  547 
Line  to  Louisville,  etc — ) . 

(0.  O.  A 8.  W.  A br’ches)..  \ 


Miles. 
■ 139 

100 

^ 1,175 

St.  Louis  Alton  A Terre  H...  239 
Entire  stock  owned. 

Branches 773 

Leased. 

Chicago  A Texas  (Sept.’97) . . 80 

Track’ge  Oliver  Br.  to  Thebes  9 

Total  system  June  30,1904  5,549 

Of  which  earns.  kep‘ 

Yazoo  A Miss.  Vail.  B 


:510 
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RAILROADS. 


INTEREST  OR  DIVIDENDS. 


Illinois  Central— (Concluded)— 


YY BBKjru  imeB,  xbk  ui.,  k.  n u 

8t.  L.  Dlv.  & Term  1 M7,  i?lO,000,000,g.CJii.xo"&i 
Do  85,<)00,000(SeeV.  65,  p.  1173),g.,lJ».x.o*&i 
Loulsv.Dlv. &Term.  M.. $25,000,000, g.Ds.xo*A;i 
Chicago  8t.  Louis  & New  Orleans,  2d  mortgage. . 
J Consol.  M.  ($18,000,000),  gold,  Int.  guar.o**i 
( Do  guar.  p.  & ' 


Memphis  Dlv.  1st  M.,  g.,gn.  p.  A 1.  (end.).Us.o* 

Omaha  Dlv.,  1st  M.,  g.,  $5,000,000.  Us o*Jtr 

Utohtteld  Dlv.,  1st  M.,  g.  ^,000,000.P o' 

Purchased  lines  1st  M.,  $20,000,000,  gold  XTs  .. 
Underlying  St.  Louis  Div.  <6  Terminal  oonds. 
6ellev.&  Carondelet,  l8tM.,Belle.toE.C.,gold.o’ 
BeUev.  & El  Dor.,  1st  M.  (I.C.owns  $100,000)o* 


.,gold...o* 

Iowa  Palls  & Sioux  City— See  statement  of  Dub 
IU.la.it:  Mmn.-lst  M.,$5,000,000,  g ,red  1C..0, 
Illinois  Southern-Ut  M .gold,  $5,000,000. EC.  o 
Illinois  Term’!— 1st  M.,  $500,000,  g..  red.  par.  10.. 
Illinois  Tunnel  <7o.— See  Chicago  -ubway  Co. 

Indiana  Illinois  <t  /oica— Stock.  $6,000,000 

1st  mortgage,  gold.  $12,000,000,  gold  1C  . . . .o* 
Indiana  Decatur  it  TTcslern— 8ee  Cin.  Ind.  & Wes 

a In  addition  $5.266,000  oonsol.  5s  are  pledt.ed 


1887 
& Slou 

1904 
1903 

1905 


l.OUO 

500  &o. 
1,000 
500  &o. 


968,000 

15.000. 000 
3,000,000 

25.000. 000 

5.425.000 

8.377.000 
4,998,275 


5.000  000 

3.148.000 

12.000,000 


Siflg. 

i '?• 

8 g. 
3 g. 
3ifl  g. 


J.  & J. 
J.  & J 
& A. 
_L.  & O. 
J.  & D. 
M.  & N. 
P.  & A. 
J.  <fc  J. 
J.  & J. 
J.  & J. 
J.  & D. 
Jif&Drj 
Jfj&Dfs 
J.  & D, 


London,  Baring  Bros. 
New  York,  135  B’dway. 


July  1,  1950 
Jan.  1,  1961 
Aug.  1,  1921 
Apr.  1,  1952 
Deo.  1,  1950 
Nov.  1,  1968 
Aug.  1,  1951 
July  1,  1951 
July  1,  1961 
July  1,  1958 
Deo.  1,  1907 
June  16, 1951 
June  15, 1951 
Deo.  1,  1951 
Aug.  1,  1951 


8ept.  : 
Moh.  : 


New  York  or  Chicago 


Treas  , Gr  Cent.  Stat’i 


secure  Illinois  Oe  ntral  collate  ral  trust  bonds  of  1886. 


€iiciiiiitpuiJB  ouuiiicrii  xvy«i  uxiuor  uuuBLruuLiuii  iruui  niuiaUcipuiis*  luuty 
south  to  Sullivan,  110  miles,  was  purchased,  atfordlng  a line  to  In- 
dianapolis. V.  78,  p.  2442;  V.  79,  p. 733,  968.  Branch  to  Sand  Ridge, 
17  miles,  opened  m Aug.,  1904, 

HiSTOBT,  LEASES,  &c.— Chartered  In  December,  1850.  The  company 
rays  to  the  State  of  Illinois  7 per  cent  (in  1904  $1,078,566)  of  gross 
of  the  706  miles  owned  In  fee  yearly  In  lieu  of  taxes.  The  Chicago  St.  L. 
& N.  O.  Is  leasedfor  400  years  from  July  1,1882,  at4per  cent  per  annum 
on  its  $10,000,000  stock  deposited  to  secure  the  leased  line  slock. 

CAPITA!  Stock.— The  leased  line  stock  Is  secured  by  deposit  of 
$10,000,000  Chicago  St.  Louis  & New  Orleans  stock.  (V.  65,  p.  1071.) 

Early  In  1901  the  stock  was  increased  from  $60,000,000  to  $66,000,- 
000,  In  Nov^  1901,  to  $79,200,000,  and  in  Aug.,  1902,  was  further  in- 
creased to  $95,040,000.  to  provide  additional  equipment  and  facili- 
ties. See  V.  71,  D.  1066;  V.  72,  p.  241,  282;  V.  73,  p.  82. 138,  666;  V. 
74,  p.  1308 ; V.  75,  p.  77,  498.  Of  the  stock  78  per  cent  was  in  Oct., 
1904,  held  in  America,  $8,000,000  of  this  being  owned  by  the  Railroad 
Securities  Co.  See  that  companyin  this  Section.  V.  71,  p.  698, 779. 

Divis.  ) 1886.  ’87.  '88.  ’89.  ’90.  ’91  to  ’99.  ’00.  ’01  to  Sep.,  ’04.  190’. 
Com.  stk.  1 7J«%  7 7 5^  6 5 y’rly.  5ifl  6 yearly  Mar.,3is 

In  Mar,,  19*5,  3 p.  o.  and  ifl  p.  c.  extra  were  paid. 

Bonds.— Main  line  $15,000,000  mortgage  of  1874  covers  property 
described  In  V.  63,  p.  76.  Cairo  bridge  bonds  are  secured  by  deposit 
of  a Uke  amount  of  Chicago  St.  Louis  & New  Orleans  1st  M.  Cairo 
Bridge  5s.  The  rental  for  the  bridge  Is  $180,000  in  gold  annually,  of 
which  $20,000  goes  to  a sink.  fund.  See  adv.  In  Cheonicbe,  May  7,1892. 

The  trust  bonds  of  1886  are  secured  by  deposit  of  $5,266,000  Chicago 
St.  L.  & N.  O.  consols  of  '81,  and  are  to  be  Included  in  any  new  mortg. 

The  collateral  trust  bonds  of  1952  are  secured  by  pledge  with  the  TJ.  8 
Trust  Co.  of  New  York  of  $16,350,000  5 per  cent  let  mortgage  gold 
bonds  of  subsidiary  railroads  covering  854  miles.  See  list,  V.  55,  p.  550. 

The  $25,000,000  collateral  trust  bonds  of  1953  are  secured  by  pledge 
of  all  the  Loulsv.  N.  O.  & Texas  (now  Yazoo  & Mississippi  Valley  RR.), 
$16,900,000  1st  mort.  bonds,  except  $68,000,  all  the  $9,104,000  mort. 
Incomes  and  all  but  $96,00()  of  the  $10,000,000  land  grant  Income. 
See  adv.  In  Chronicle  June  11, 1892,  and  V.  54,  p.  964;  V.  61,p.  112. 

The  Chicago  St.  Louis  it  .Vew  Orleans  have  their  Interest  guaranteed 
(by  endorsement)  until  the  principal  Is  paid.  The  3133  of  1897  are  guar., 
p.  & 1.,  by  endorsement— see  guaranty.  V.  65,  p.  1071. 

The  Western  Lines  loan  of  1894  Is  for  $10,000,000,  but  $4,575,000 
bonds  can  be  Issued  only  when  the  road  from  Iowa  Falls  to  Sioux  City, 
184  miles,  now  subject  to  $2,800,000  of  Iowa  Falls  & Sioux  City  bonds 
(see  Dubuque  & Sioux  City  RR.)  due  in  1917,  shall  be  transferred  to 
the  trustee  without  encumbrance.  See  Supplement  of  Jan.,  1899. 

The  St.  Louis  Division  it  Terminal  bonds  are  for  $15,000,000 
authorized,  of  which  $5,000,000  are  three  per  cents;  $3,500,000 
were  Issuable  for  Improvements,  equipment,  etc.,  and  $1,499,000  are 
held  to  retire  $1,400,000  underling  bonds  still  outstanding  on  the  St. 
Louis  Alton  & T.  H.  system;  see  table  above.  See  abstract  of  mort- 
gage In  V.  66,  p.  138.  See  also  V.  66,  p.  133;  V.  71,  p.  546. 

Louisville  Division  it  Terminal  mort.  Is  for  $25,000,000;  of  the  bonds 
$1,112,000  are  reserved  to  purchase  the  46  miles  (CecUla  branch)  from 
LoulsvUle  <fc  Nashville  and  to  retire  the  L.  & N.  bonds  thereon;  $2,- 
500,000  for  new  additions  or  extensions.  Chicago  St.  Louis  & New 
Orleans  took  title  to  the  Louisville  Division  and  lolned  in  making  mort- 
gage. See  V.  66,  p.  136,  lor  abstract;  also  Supp.  of  Jan.,  1899.  V. 
65,p.367,516;  V.66,p.  133;  V.67p.581;  V.  75,  p.  671. 

Of  the  $4,000,000  Litchfield  Division  bonds,  $852,000  are  reserved 
lor  improvements,  etc.  V.  71,  p.  547,  646;  V.  79,  p.  2455. 

The  pureh'ised  lines  313s  of  1904  ($20,000,000  authorized)  cover 
various  minor  lines  acquired.  Of  the  bonds,  $12,162,000  (of  which 
$162,00$  In  the  treasury)  has  been  Issued  on  631m.  of  subsidiary 
branch  lines  purchased,  $5,338,000  is  reserved  to  retire  at  maturity 
$968,000  bonds  of  the  Kankakee  & Southwestern  due  i921  (see  bond 
table  abovei  and  $4,370,000  bonds  of  the  Chic.  Mad.  & North.  (231  m.), 
which  are  pledged  as  part  collateral  lor  the  collateral  trust  4s  of  1952; 
and  $i,500,000  can  be  issued  only  on  acquiring  title  of  Peoria  Decatur 
A Mattoon  RR.,  67  m.  (See  V.  71,  p.  288;  V.  79,p.  1273, 1642,  2588.) 

General  Finances.- Bills  payable  June  30, 1904,  maturing  Sept. 
20, 1904,  to  Feb.  27, 1905,  $3,000,000.  In  Dec.,  1904,  sold  $12,000,000 
“purchased  lines”  3 >ap.  0.  bonis.  (See  above  and  V.  79,  p.  2588.) 

EARNING8.-5  mos.,  <1904 Gross,  $21,377,499;  net,  $7,157,152 

Jvdy  1 to  Nov.  30.  (1903 Gross,  20,226,232;  net,  5,234,411 

Report.— Annual  meeting  Is  held  the  third  Wednesday  In  October. 
Report  lor  1903  04  wae  In  V.  79,  p.  1261,  1273;  editorial,  p 1239. 

The  following  does  not  Include  Yazoo  & Mississippi  Valley. 

Year  ending  JuneSO—  1904.  1903.  1902. 

Bflles  operated 4,374  4,301  4,284 

Passenger  earnings $9,554,743  $8,977,228  $8,020,649 

Freignt  earnings 31,692,575  30,592,094  27,710,782 

Mall,  express  & miscellaneous.  5,583,838  5,616,754  5,089,599 

Total  earnings $46,831,116  $45,186,077  $40,821,030 

Operating  expenses 34,735,682  31,697,956  28,014,340 

Net  earnings $12,095,454  $13,488,121  $12,806,690 

““♦-eo’pts  from  Interest,  Ac...  2,675,496  3,445,318  3,535,109 


BOsoellaneous . . 

Total  receipts 


..$14,812,003  $16,949,269  $16,358,496 


Deductions  - 1904. 

Interest  on  m.  Central  b’ds, . . . $2,961 ,61 5 
_ 2,415,079 


Chl.8t.L.&N.O.b’ds.... 

Rental  Dub.  & Sioux  C.  RR 

Net  rental  St.  L.  A.  & T.  H 


1903. 

$2,999,740 

2,416,653 


96.366 

507,525 

199,593 


520,209 

Miscellaneous 136,306  

Dlvld’ds on m.Central8tock.. (6)5,702,400  (6)5,702,400  (6)4,752,0< 

Balance,  surplus $3,163,530  $5,076,992  $5,038,462 

Yazoo  & Mississippi  Valley.- Results  on  1,173  mUes  In  1903-4; 

1,162  miles  In  1902-3.  See  report  at  length,  V.  79,  p.  1020, 1031;  edit., 
p.993.  In  Jan.,  1903,  $569,574  was  paid  for  back  taxes.  V.77,p.713. 

Year—  Cross.  Net.  Other  ine.  Interest,  etc.  Bal.,sur- 

1903-04. ...$7,868,335  $1,772,717  83,558  $1,197,659  $578,616 

1902-03....  7,330,085  1,656,925  39,792  1,136,111  560,606 

From  surplus  in  1903-04  as  above,  $33,000  was  added  to  insurance 
fund,  the  balance,  $545,616,  being  all  paid  Sept.  1,  1904,  to  111. 
Cent,  as  owner  of  entire  $9,104,000  Loulsv.  New  Orl.  & Tex.  2d  mort. 
income  bonds  on  account  of  arrears  of  Interest  ($5,093,916)  on  July 
1, 1904;  $277,712  paid  from  earnings  of  1902-03. 

Officers.— President,  Stuyvesant  Fish;  3d  Vlce-Pres.  and  Sec.,  A.  G. 
Haokstafi';  Treas.,  £.  T.  H.  Gibson.  135  Broadway,  N.  Y. 

Directors.— Walther  Luttgen,  John W.  Anchlncloss,  J.  T.  Harahan  Charlee  M. 
Beach,  Cornelius  Vanderbilt,  Stuyvesant  Fish,  EdYrard  H.  Harriman.  John 
Jacob  Astor,  Charles  A.  Peabody,  John  C.  Welling,  W.  Morton  Grinnell,  R.  W. 
Ooelet,  and  ex  officio,  Hon.  Richard  Yates,  Gov.  of  Illinois. 

-(V.  79,  p.  1331, 1641, 1704,  2455,  2588;  V.  80,  p.  222.) 

Illinois  Iowa  & Minnesota  Yty.—(See  Map.)- Under  con- 
struction from  Momence,  111.,  to  Rockford,  130  miles,  of  which  Aurora 


..  , v5,000,000;  par  of  shares,  $100. 

Bonds  are  subject  to  call  at  107  and  interest  on  six  months’  notice. 
Of  the  $5,000,000  bonds  authorized, $4,000,000  Is  Issuable  at  not  ex- 
ceeding $30,000  per  mile  of  main  track  when  completed  In  ten-mile 


acquired  Is  In  operation 
H.  W.  Seaman,  “The  Rook( 

Illinois  Sontliern  Ky.— Owns  Chester  111.,  to  Salem,  III.,  84  m., 
and  Sparta  to  Rosborough,  5 m.;  Little  Rook  Landing  to  Bismarck,  43 
miles,  completed  Aug.,  1903;  trackage,  Centralla  to  Branch  Jot.,  3 m.; 
total,  135  m.  Successor  June  1,  1900,  of  the  Centralla  A Chester 
RR.,  foreclosed.  V.  70,  p.  1048;  V.  71,  p.  29.  Stock  authorized,  $5,- 
000,000,  Including  $1,000,000  6 p.  o.  cumulative  preferred.  Of  the 
bonds  $4,000,000  was  Issuable  at  once,  the  remaining  $1,000,000 
being  reserved  for  improvements  and  equipment  during  calendar 
years  1904-8  at  not  exceeding  $200,000  yearly.  V.  79,  p 500. 

For  year  ending  June  30, 1903,  gross,  $147,598;  net,  $10,276;  int. 
and  taxes,  $37,828;  bal.,  def.,  $27,552.  President,  J.  W.  Walsh; 
Grand,.CentTal  Station,  Chicago,  lU.— (V.  78,  p.  1223;  V.  79,  p.  .500  ) 
IlllYio’s  Terminal  RR,— Owns  terminals  at  Alton,  Itl.,  and  road 
Alton  to  Hartford,  III.,  6 mlle.'>;  leases  Hartfori  to  Edwardsville  Jo’., 
7-1  m.,  to  be  replaced  by  company’s  own  mileage;  leases  from  Wabash 
RR  , Edwardsvtlle  Jet.  to  Eiiwardsviilo,  1’6  m.  Stock,  $$$0,00$t  par 
of  shares,  $100.  Of  the  bonds.  $ 1 5 0,000  are  reserved  for  tuture  pur- 
poses. V.  79,  p.  2205.  Year  ending  June  30,  1904.  gross,  $12^379; 
net,  $47,468;  intercs  , rentals  and  depreciation,  $15.  4#;  bal.,  sur., 
$32,228.  President,  WlUiam  Eliot  Smith.— (V.  79,  p,  2205.) 

Indiana  Illinois  tc  Iowa  KR.— Owns  from  South  Bend,  Ind., 
to  SeatonvlUe,  111.,  192  miles,  with  branches,  13mUes;  trackage,  9 miles; 
leases  for  50  years  from  Feb.  23, 1900,  the  St.  Joseph  South  Bend  A 
Southern  RR.,  South  Bend,  Ind.,  to  St.  Joseph,  Mich.,  36  m.;  total,  250 
mUes.  Lake  Shore  & Mich.  So.  owns  $4,870,500  stock.  V.  74,  p.  41. 

Dividends.— Oct.,  1899,  to  Feb.,  1904,  Inclusive,  4 p.  c.  per  annum; 
the  Aug.,  1904,  div.  was  passed;  in  1905,  Feb.,  2 p 0. 

Bonds.— Of  the  $12,000,000  lst4s  of  1901,  $7,500,000  were  issuable 
only  for  new  property  and  Improvements;  of  these,  $350,000  were 
Issued  in  1902.  V.  71,  p.  1269;  V.  72,  p.  87,  722;  V.  74,  p.  1251. 

Earnings.— 5 months,  ) 1904 Gross,  .$694,780 ; net,  $2$f2,415 

July  1 to  Nov.  30.  $1903.. Gross,  6 14,0.35 ; net.  124,601 

Surplus  over  charges,  $83,796,  against  sur.,  $10,232  in  1903. 
Earnings.- Fiscal  year  now  ends  Deo.  ?1.  Statement  for  6 mos. 
ending  Deo.  31, 1904,  was  in  V.  79,  p.  2744,  showing;  Grjss  earnings, 
$8'' 5,75 2;  net,  $253,067;  other  income,  $2,720;  charges  and  taxes, 
$141,749;  dlvidfnis  (2  p.o.),  $200,000;  bal.,  sur.,  $19,045.  In  1903, 
gross.  $747,476;  net,  $152,602.  Report  for  year  end.  June  30,1904, 
in  V.79,p.  2640,  showing.  gross,$l, 630,324;  net,  $316,430;  chgs  .$214,- 
315;  dividends  (2%),  $100,000;  bal.,  sur.,  $2,115.  (V.  79,  p.  2747.) 
Indianapolis  SoniUern  Ry.— See  page  421. 

Indianapolis  Union  Ry.— Owns  3 miles  of  track,  '93  of  a mile 
■ — ” — ith^ " ■ 


of  road,  with  terminals  at  Indianapolis,  Ind.,  and  leases  for  999  years 
the  BeitRR.  of  Indianapolis— 12is  YnUes  (which  see) 

Formed  in  1850  and  lumisnes  terminal  facilities  to  the  several 
raUroads  entering  Indianapolis.  Capital— The  Cleveland  Cincinnati 
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Size,  or 
Par 
Value. 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  P^^able,  and  by 

Indianap  l8tM.,red.ll0te8t,f?.lTsm  _ 

indianapolis  Vn.—lst  M„  g.,  s.  f.  not  callable.  FPc 
Indianapolis  A Vincennes— Vasdalia  KR. 
Inltrltorough  Rapid  2Van«i(— Stock,  $35,000,000. 
international  d Great  Northemr-let  mort.,  gold... 


3d  M.  <^,0oO,dOO)  (f  orm’ly  Inc.)  ,g.inol.acrlpiae.o’' 

Colorado  Bridge  bonds,  sinking  nmd.F 

Interoeeanic  Ry.  of  Mexico— Oid.  she.,  £1,700,000. 
Preferred  shares,  7 per  cent,  omn.,  £l,0OO,OOO  . 


Deb.  stock,  7%  “B,”  snbj.  to  call,  120,  non-oum.. 
Second  deb.  stock,  red.  at  105  after  1911,  text 
Mex.  £.  deb.  stk.,  £450,000,  guar.,red.  105  beg.’14 

lotea  Cent— Common  stock,  $11,000,000  auth 

Preferred  stock,  $7,400,000,  5 p.  c.,  non-cum 

1st  M.  for  $7,650,000,  g.(ab8tr.,v.49,p.582)Me.c'^ 
Befund’g  of.,  $25.000, 000,  g.  See  text.l?Io..o*<fer 
Jacltsonville  Ter.— 1st  M.,  $500,000,  g.,  gu.lTIp..o'' 
Jamestown  Ohaui.  <6  L.  1st M., $760,000.. N.o.' 
/eiTerson— 1st  & 2d  Ms, eict.  In  ’87&’89  (H’daleBr.)c 
1st  M.  Carbondale  to  S.  depot, g.,  gu.  p.  & l.FP.o* 
Joliet  d Northern  /ndtano— 1st  M.  gn.  p.  &1.  M.  C.o 
Junction  (PhUadclphtai—\6t  m.,guar.p.&l.(ert’d). 

Oeneral  mortgage,  gold,  coupon,  $750,000  

Kanamha  d Coal  River— 3 olnt  M.,  #7  50,000,  g. , s.  f. 
a.anai*.d  Mich.— 1st  M.$15,000p.m.g.gu.  p.Al.Ce.c* 


£10 
£10 
£50  &o. 

'iibo 

£100 

£100 


1,000 

1,000 

1,000 


35,000,000 

11.291.000 

10.391.000 
2,956,052 

198,000 

£1,700,000 

£1,000,000 

£400,000 


4,611,000 

500.000 

600.000 


425.000 

300.000 

750.000 


4iag. 

See  text. 


Q.-J. 
M.  & N. 
M.  & S. 
M.  & S. 
M.  & N. 


N.Y.,  ofBce,  195  B’way. 


J&D  15 


M.  A 8. 
J.  A D. 
M.  A S. 
J.  A J. 
r A J. 
J.  A J. 
A.  A O, 
J.IOAJ. 
■ A J. 
A.  A O. 
"T.  & S. 
..  A O. 


N.Y.,  Guaranty  Tr.  Co. 
N.  Y.,  Sec.  & Trust  Co. 
Phlla.,  Fidelity  Tr.  Co. 

N.Y.,  Erie  BR. 

N.  Y.,  Farm.  L.  A Tr.  Co. 
Phlla.,  Bread  St.  Sta. 


Jan.  2, ’05, 3% 
Bov.  1,  1919 
Sept.  1,  1909 


Sept.  15, 1950 


Mar.  l,’00,li« 
June  1,  1938 
Mar.  1,  1951 
July  1,  1939 
Jan.  1,  1951 
July  1,  1927 
Jan.  1,  1909 
July  10, 1907 
July  1,  1907 
Apr.  1.  1930 
Sept.  1,  1924 
Apr.  1,  1990 


Chicago  A St.  Louis,  the  Pittsburg  Cincinnati  Chicago  A St.  Louis  and 
the  Terre  Haute  A Indianapolis  are  virtual  proprietors,  they  having  In- 
vested In  It  $861,817  to  June  30, 1902.  No  stock  outstanding. 

Eabkinos  1902-03,  gross,  $762,603;  net,  $255,503;  other  income, 
$5,986;  total  deductions,  $181,559;  balance,  surplus,  $79,930. 

IncUanapoUs  A:  Vincennes  RR.— See  Vandalla  BB. 

Interborongh  Rapid  Transit  Co.— Afap.;— Incorporated 
May  6,  1902.  in  New  York  operates  the  municipal  tunnel  rail- 
road la  Nevr  York  City.  This  road  when  fully  completed  will  extend 
as  a four-track  line  from  the  City  HaU  (with  two-track  loop 
at  that  point)  under  new  Elm  St.,  Fourth  and  Park  avenues,  to 
42d  St.,  thence  under  42d  St.  and  Broadway  to  103d  St.;  also  as  two- 
track  lines,  partly  viaduct,  (a)  from  103d  St.,  on  the  West  Side,  to 
Kingsbridge  Station,  (b)  from  103d  St.  to  ^leEast  Side  and  Bronx  Park. 
Extension  south  from  City  Hall  under  Broadway  to  the  Battery  and 
under  the  East  River  via  Fulton  & Flatbush  avenues  to  Atlantic 


Avenue,  Brooklyn,  there  connecting  with  the  Long  Island  .. 
under  construction,  to  be  completed  by  1906.  Total  to  be  about  65 
mUes  of  track  on  25  mUes  of  road.  V.  77,  p.  827;  V.  HO,  p 222. 

- - - - . ....  City 


1.,  Is 


On  Oct.  27, 1904,  the  west  side  main  line  from  145th  Street  

Hall,  Smiles,  was  opened,  and  on  Bov.  23  the  east  side  line  from 
115th  Street  south.  The  elevated  portion  of  the  Subway  from  149th 
St.  and  3d  Ave  to  West  Farms  has  been  operated  since  Nov.  2rf.  1904 
(pending  completion  of  the  tunnel  under  the  Harlem  River),  In  con- 
nection with  the  Manhattan  By.  lines.  V.  79,  p 2456,  25  d8.  The 
west  side  extension  to  Kingsbridge  and  on  the  east  side  to  Bronx 
Park  are  expected  to  be  operated  by  spring  of  19o5,  and  portion  of 
Brooklyn  division  between  City  Hall  Park  and  South  Ferry  in  the 
summer  of  19«S.  V.  79,  p.  1331,  1955,  2456. 

Leases  Manhattan  (El- vateo)  By.  for  999  years  from  April  1.  1903. 
See  that  CO.  Has  agreement  with  N.  Y.  City  Interborough  St.  By.,  eon- 
trolled  by  allied  interests,  which  proposes  to  build  various  surface 
roads  in  Bronx  Borough.  V.  80,  p.  117. 

Contracts.— Contract  with  city  calls  for  the  construction  of  tSe 
road  from  City  Hall  north  for  $35,000,000  and  its  lease  to  the  com 
pany  for  50  years  from  completion,  renewable  for  another  25 
years,  the  rental  to  be  equal  to  the  interest  on  the  city’s  bonds  issued 
for  construction  (but  not  for  easements,  etc.)  and  a sinking  fund  of 
1 p.  o.  yearly  to  retire  the  bonds,  beginning  5 years  after  the  road  is 
placed  in  operation,  provided  not  less  than  5 p.  c.  per  annum  is  then 
earned  on  the  stock.  The  company  must  also  at  its  own  expense  pro- 
vide the  electrical  equipment,  contracts  for  which  will  aggregate 
$16,000,000.  For  contract  see  V.  69,  p.  1063  The  extension  from  City 
HaU,  Manhattan,  to  Brooklyn,  is  to  be  built  without  aid  from  city  ex- 
cept about  $3,000,000,  and  leased  for  35  years  with  privilege  of  re- 
newal for  25  years.  V.  75,  p.  30, 184, 1086, 1202.  See  V.  76.  p.  101.  As 
to  possible  exten's,  see  V.  77,  p.  2338;  V.  78,  p.  342,  1550;  V.80,  p.ll7. 

In  August,  1904,  $41,366,000  city  bonds  had  been  issued,  of  which 
$39,866,000  are  3*a  per  cents  and  $1,500,000  3 per  cents. 

Stock.— Stock,  $35,000,000;  par  of  shares,  $100.  V.  75,  p.  1301.  E. 
Mora  Davison,  B.  Hamburger  and  Charles  B.  Ludlow  are  the  voting 
trustees  till  May  12,  ih07. 

Dividend.— July  1 , 1904, 


at  outset  gross,  $7,.500,000;  net,  $1,125,000;  Int  on  N Y.  Oltv  bonds, 
$1,295,000;  bal.,  sur  . $2,830,000,  or  over  8 p.  o.  on  stock.  Balance 
sheet  June  30, 1904,  V.  79,  p.  731.  Earns,  of  Man  By.,  see  that  co. 

DiRBCTOKS.— Alfred  Skitt,  Morton  P.  Plant,  August  Belmont.  Andrew 
Freedman,  James  Jourdan,  James  H Hyde,  W.  G.  Oakman,  John 
Peirce,  Geo.  W.  Young,  Wm.  A.  Bead,  Cornelius  Vanderbilt,  New  York ; 
E.  P.  Bryan,  N.  J„  and  -.-iardiner  M Lane,  Boston. 

President.  August  Belmont;  Vice  President.  E P.  Bryan;  Secretary, 
H.  M.  Fisher;  Treasurer,  D.  W.  McWilliams.  Offices,  5 Park  Row 
Building.  Western  Union  Building  and  23  Nassau  St..  New  York.— tV. 
79,  p.  1955,  2456,  2588,  2642,  2796;  V.  80,  p.  117,  2i;2.) 

International  A Great  Northern  RR.  (See  Map  Missouri  Pa- 
ei/ic).— Longview  on  Tex. A Pan.  (near  Shreveport,  La.,)  southwesterly 
to  Houston  and  Galveston,  also  to  Laredo,  Tex.,  on  Mex.  National  RR. 
and  from  Spring  northerly  to  Ft.  Worth. 

Joint  trackage-  Miles. 

Galveston  Houston  A Hen'. 

gointly  with  M.  K.  A 'T) 50 

Other  Unes 

Houston  Oak  Lai 
nolla  Park  By.. 

Total  system  June,  1904. ..1,159 
Organization.— Reorganized  without  foreclosure  in  1892  under  plan 
in  V.  54,  p.  203,  366.  Stock  authorized  is  $25,000,000;  outstanding, 
$9,755,<JOO;  par,  $100;  controlled  in  Interest  of  Mo.  Pac.  On  May  1, 
1901,  the  Calvert  Waco  A Brazos  V.  By.,  in  operation  from  Marlin  to 
Bryan,  66  miles,  was  merged,  and  was  extended  In  1901-02  from  Mar- 
lin north  to  Ft.  Worth  and  from  Bryan  south  to  Spring,  22  miles  north 
of  Houston,  making  through  line  Houston  to  Ft.  Worth  280  mUes.  V. 
72,  p.  872.  As  to  projected  extensions  to  New  Orleans,  etc.,  see  V.  75, 
p.  1354;  V.  76,  p.  480;  V 74,  p.  1038.  Of  these,  branch  from  Navasota 
Wk  MadlsonvUle,  47  m.,  was  completed  Oct.,  1903.  The  Houston  Oak- 
lawn  A Magnolia  Park  Ry.  was  acquired  in  Dec.,  1903.  V.78,p.  48, 287. 


Bonds.— The  second  mortgage  interest,  scaled  to  4>9  per  cent,  until  and 
Including  Sept.  1, 1897,  is  now  5 per  cent ; but  in  case  of  default  th« 
rate  reverts  to  6 p.  c.  as  formerly.  V.  73,  p.  445.  InDec,,  1904,  equip- 
ment lease  warrants,  inolud.  Int.,  $170,498,  payable  monthly  to  1908. 
Equipment  bonds,  $629,000. 

Earnings —Jan.  1 to  Dec.  31,  gross,  $5,802,221  in  1904;  in  1908, 
$5,887,163.  Report  for  the  year  ending  Deo.  31  was  in  V.  78,  p.  1165. 
Year.  Gross.  Net.  Other  inc.  Charges.  Halancs. 

1903  $5  887.128  $1,437,681  $7,957  $*1,443  057  sur.  $2,581 

1902 5,248,913  1,383,988  10,092  *1,379,569  sur.  14,511 

* Charges  in  1903  above  include  about  $96,802  for  new  equipment; 
In  1902,  $101,471  (V.  78,  p.  i8,  229,287,  989, 1109,  1 1 65.) 

Interoeeanic  Ry.  of  iRexlco,  1,1m.— See  page  420. 

Iowa  Central  Ry.— (Fee  Map)— Operates  Peoria,  111.,  west  to  Oska- 
loosa,  la.,  thence  northerly  to  Albert  Lea,  Minn.,  forming  a through 
line  via  Minn.  A St.  Louis  BR.  from  Peoria,  IlL,  to  St.  Paul,  Minn. 

Owns—  Miles.  I Leases— (stock  owned.)  MUes. 

(owa  Juno.,  HI.,  to  Manly  Jo.,  | la.  C.  A W.,6elmondto  Algona.  37 

Iowa 363  Tracfc,  Iowa  Junot’nto  Peoria.  3 

Branches  to  Belmond,  etc 127  Manly  Jot.,  la.,  to  Albert  Lea, 

I Minn,  (owned  jointly) 28 

Total  in  earnings  July  1, 1904 558 

History.- Reorganization  (by  plan  in  V.  44,  p.  653)  of  the  Central, 
''owa-  sold  in  foreclosure  in  1887-88.  In  June,  1900,  Minneanolis  A St. 
Louis  interests  obtained  control  through  purchase  of  the  common  stock; 
the  two  properties  are  operated  in  close  connection.  V.  70,  p.  1249. 

Capital  Stock.— The  preferred  is  entitled  to  5 per  cent  (non-onmu- 
latlve),then  common  to  5,  then  both  share  pro  rata.  (V.  62,  p.  548.) 

DrviOENDS.— On  preferred  stock  in  1892  1 p.  c.;  in  1899,  3 p.  c.;  in 
1900,  lis  p.  0.,  none  since.  V.  71,  p.  258,  342. 

Bonds.— The  refunding  4s  of  1901  are  secured  by  a mortgage  on  the 
entire  property  now  owned  or  hereafter  acquired,  subject  to  the  $7,- 
H 50,000  first  5s,  for  which  an  equal  amount  Is  reserved.  The  balance 
are  issuable  for  future  extensions  at  not  exceeding  $25,000  per  mile. 
Improvements  and  equipment.  V.  73,  p.  899.  Loans  and  blUs  pay- 
able June  30,  1904,  $1,650,000. 

Earnings.— 5’months,  >1904  Gross,  $1,103,639;  net,  $169,661 

July  1 to  Nov.  30  ( 1903  Gross,  1,025,297;  net,  222,402 

Annual  Report.— Report  for  1903-04  was  in  V.79.  p.  2201.  Soft  coal 
tonnage  in  year  1903-04  was  769,632  (42  p o.  of  total  tonnage). 

Year  ending  June  so.  1904.  1903.  1902  1901, 

Miles  oper.  June  30 558  558  558  506 

diross  earnings $2,377,105  $2,405,543  $2,543,350  $2,284,123 

Net  earnings  (over  taxes)  425,135  438,553  437,549  387,514 

Dot.  net  rec’ts  (Incl.  rents)  560,607  555.968  506,929  438,757 

Interest,  rentals,  Ac 641,739  554,324  .>>04  01 4 431,709 

Balance,  surplus def.«si,l32  $1,644  $2,915  $7,049 

Pres’t  (July,  1904),  Edwin  Hawley.— (V.  78, p 2442;  V.  79,  p.  2201-.> 

Jacksonville  A Soatkwestern  RR.— See  Atlantic  Coast  Line. 

Jacksonville  Terminal  Ry.— Owns  union  passenger  depot 
[the  latter  opened  Feb.  1, 1895,]  and  terminal  properties  at  Jackson- 
ville, Fla.,  including  20  miles  of  track,  used  by  Atlantic  Coast  Line 
BB.,  Seaboard  Air  Line,  Jacksonville  St.  Augustine  A Indian  River 
(now  Florida  East  Coast  By.)  and  Soutbem  Ry.  which  companies  guar- 
antee by  endorsement  the  principal  and  interest  of  above  bonds,  and 
own  the  entire  stock.  Georgia  Southern  A Florida  Ry.  also  uses  depot 
V.  71,  p.  135.  For  year  1902-03,  gross,  $128,010;  net,  $9,331;  other 
lncome,$25.000,  deductions,  $30,311.  (V.  71,  p.  135.) 

JamcH  Ray  Ry.,  Ontario.- V.  79,  p.  903,  2697. 

Jamestotvn  Cliantauqaa  A Lake  Erie  Ry.— Jamestown, 
to  Westfield,  31  miles;  branches,  6 miles;  trackage,  1 mile;  total,  38 
miles.  Incorporated  in  Sept.,  1900,  and  purchased  the  stock  and  about 
95  per  cent  of  the  $250,000  bonds  (5s)  of  the  Jamestown  A Chau- 
tauqua By.  and  entire  stock  of  Chautauqua  Bteairboat  Co.,  operating 
11  steamers  on  Chautauqua  Lake.  Stock,  $600,000,  all  common.  For 
year  ending  June  30, 1904,  railroad  earnings  were:  gross,  $87,090;  net, 
$9,749:  other  income.  $85;  charges,  $33,893;  bah,  def.,  $24,059.  Pres- 
ident, F.  L.  Chase.-(V.  76,  p.  212.) 

JefiTerson  RR.— Owns  Lanesboro,  Pa.,  to  Carbondale,  Pa.,  37 
miles  double  track;  branch.  Hawley,  Pa.,  to  Honesdale,  Pa.,  8 
mUes.  Leased  In  perpetuity  to  the  Erie  BB.  Co.  for  $140,000  per 
annum  for  main  line  and  $14,940  for  branch.  Used  by  Delaware  A Hud- 
son to  reach  Carbondale.  Stock,  $2,095,450;  all  owned  by  Erie  RR. 

Joliet  A Northern  Indiana  RR.— O'wns  Joliet,  IlL,  to  Lake 
Station,  Ind.,  45  miles.  Road  opened  in  1854  and  leased  to  the  Michi- 
gan Central.  Stock  ($300,000),  all  owned  by  the  Mien.  Cent.,  carries 
dividends  of  5 per  cent  per  annum.  (V.  76,  p.  752). 

Junction  RR.  (Philadelphia).— Owns  Belmont,  Pa.,  to  Gray’s 
Perry,  Pa.,  about  3 miles.  Leased  for  50  years  from  March  1, 
1899,  to  PhUa.  Balt.  A Wash.;  lessee  to  pay  fixed  charges,  keep  road 
in  repair  and  pay  bond  Interest  and  6 per  cent  on  stock:  bonds  are  also 
endorsed  with  guaranty  of  Pennsylvania,  Phlla.  Wllm.  A Balt,  and 
Philadelphia  A Reading  roads,  made  prior  to  lease.  Stock  $250,000; 
(par  $50),  now  all  held  by  PhUa.  Balt.  A Wash,  and  the  Pennsylvania, 
V.  68,  p.  428.  Dividends— in  1891,  40  p.c.,  in  1892, 35  p.c..  in  1893, 
30;  1894, 15;  in  1895,  none;  1896, 15  p.  0.;  1897. 10  p.c.;  1898,  20  p.  c.-, 
since  6 per  cent  yearly  underlease.— (V.  68,  p.  428.) 
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RAILROADS. 

Milpn 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amoniit 

Outstanding 

INTEREST  OR  DIVIDENDS, 

Nonas— Pnnci 
pal, When  Due. 
Fioelct— Last 
Dividend. 

For  explanation  of  column  headings,  &o.,  see  notes 
on  first  page  of  tables. 

of 

Road. 

Rate  per 
Cent. 

When 

Payable 

Where  Pa;^ble,  and  by 

K«n.O.Be«-lst($534,OOOgu.K.C.F.S.&M.).NB.o* 
Kan.  City  Olin.  <6  Spring.— let  M.,  g.,  guar.NB..c* 
Pleasant  Hill  A De  Soto  1st  mortgage,  gold.NB. 
K.  J.  Ft.  S.  A Mem.  RR.  1st  M.,  g.,  assumed. NB 
Kansas  City  Fort  Scott  A Memphis  By.— 

Ref.  M.,  $60,000,000,  g.,  gu.p.*l.end.x.Me.o’'&r., 
Underlying  Bonds 

K.  C.  F.  S.  A G.  let  M.,  I'd.  gr.,s.  f.,  dr’n  at  llO.c* 
Ft.  Scott  So’eastem  A M..  let  M.,  dr’wn  at  105.C* 

Memphis  K.  A Col.  IstM o' 

Kansas  A Missouri  RR.  1st  mortgage "* 

K.  C.  F.  8.  A M.  RR.  con. M NB..0' 

Current  Blv.  RR.  let  M.,  $20,000  p.  m.,  guar.N  B 
Kan.  C.&  M.R’y&B’dgelstM.g.,e.f.,dr’natll0.o* 

Ft.  Scott  Equip.  Co.,  1st  M.,  call  at  par 

OzarkEqulp.  Co.lst  M.,gu.,$l2000,000,  call  at  par 
K.  C.  Mem.  A Blr.  gen.M.,  $4,500,000,  oux.OB.o* 
Ino.,  non-oum.  Part  stamped— see  text.OB.o* 
Blrm.  Belt  1st  M.,  g.,  red.  102^,  gn.p.Al.end.OB 

Memphis  Equipment  Co.,  guar.,  red.  at  110 o' 

Kan.  City  Mex.  dk  Orient— let  M.,  g.,  see  text 

Kan.  City  Outer  Belt  <£  Eiee.— 1st  M.,  $3,000,000,  g. 
Kansas  City  /SonOiern— Stock,  com.,  $30,000,000. 
Pref.  stock, 4 per  cent,  non-oum.,  $21,000,000... 
1st  mortgage,  gold,  $30,000,0u0.]He o'&r 

Includes  (a)  $533,000,  (b)  $169,000,  (c)  $75,000 
X All  except  $398,780  are  fixed-interest  bonds; 

* Also  covers  majority  of  stock  of  Kan.  City  M.  A 
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Boston,  Of.,  50  State  St. 

Boston,  Old  Colony  Tr. 
do  do 

St.  Louis,  Mo. 

N.Y.,  MercantUeTr.  Co. 

Boston,  Old  Colony  Tr. 
do  do 

do  do 

do  do 

N.  Y.,  Merc.  Tr.  A Bost. 

Boston,  Old  Colony  Tr. 

N.Y.,Mer.  Tr.  Co.  &Bos. 

Boston,  Old  Col.  Tr.  Co. 
do  do 

do  do 

do  do 

do  do 

Boston,  Old  Col.  Tr.  Co. 

N.  Y.,Am.  Ex.  Nat.  Bk. 

New  York. 

oting  trust  for  5 years. 

Treas.  off.,  120  B’dway. 

O, 000  assumed  by  K.  0. 

its  bonds. 

July  1,  1916 
Oct.  1,  1925 
Oot.,  1907 
May  1,  1928 

Oot  1,  1986 

June  1,  1908 
Sept.  1,  1910 
Sept.  1,  1910 
Aug.  1,  1922 
May  1,  1928 
Oot  1,  1927 
Oot  1,  1929 
July  1,  1909 
May-Nov.1’10 
Moh.  1,  1934 
Moh.  1,  1934 
Oot  1,  1922 
Aug.  1,  1905 
Feb.  1,  1951 
Apr.  1,  1953 

Apr.  1,  1950 

Cl.  A Sp. 

Kanawba  & MIelilgan  Itj.—fSee  Map  Toledo  <e  Ohio  Oentrcd.)— 
Owns  Comliig,  O.,  to  Gauley  on  the  Ches.  & Ohio,  177  miles,  less  18 
miles,  Pomeroy  to  GaUlpolls,  and  1 mile,  Athens  to  Armltage,  where 


History,  Etc.— Reorganization  in  April,  1890,  of  the  Kanawha  & 
Ohio  Railway  sold  in  foreolosure.  (V.  50,  p.  451, 483.)  In  Oot.,  1890, 
a large  interest  in  the  stock  was  aoqnlred  by  the  Toledo  & Ohio  Central, 
which  has  guaranteed  the  bonds,  pnncipal  and  Interest.  (See  V.  52,  p. 


165.  351.)  Capital  stock  $10,000,000  ($1,000,000  in  treasury  July, 
1904).  The  first  mortgage  bonds  are  limited  only  to  $15,000  per  mUe 
of  road  constructed.  June  30, 1904,  oar  trust  5 p.  o.  notes,  $1,439,574 
of  which  $1,306,250  payable  1912;  bal.  monthly;  obligations  on  con 
tract  equip.,  $323,645;  special  equip,  and  betterment  loan,  $1,095,000 

Latest  Earns.— 5 mos.,  >1904 Gross,  $767  343;  net,  $109,999 

July  1 to  Nov.  30.  $1903. Gross,  747,191;  net,  129,154 

But.  oyer  5 mos.  ch’ges.,  $12,627  in  1904, agst.  but.  $29,221  in  1903. 
Annual  STATEMBNT.-Report  for  year  1903  4,  In  V.79,  p.  1328,  show- 
ing gross,  $1,657,666;  net,  $306,419;  other  Ino.,  $7,982;  int.,  taxes,  etc., 
$256,023;  balance,  surp., $8,358.— (V, 77, p,  1290;  V.79, p.,  1328.) 

Kansas  City  Belt  By.— From  Argentine  to  Valley  of  Blue  River,  10 
mUes.  Stock  authorized  $2,500,000  (par,  $100);  outstanding 
$550,000  (par,  $100) ; owned  one-hajf  by  Atchison  Topeka 
A Santa  Fe  and  three-tenths  by  Kansas  City  Fort  Scott  & Mem- 
phis and  two-tenths  by  Chicago  Milwaukee  & St.  Paul.  Bouble-traoked 
and  used  for  a terminal  road  at  Kansas  City,  being  leased  for  99  years 
from  1888  to  O.  M.  & St.  Paul  and  Atohlson  Top.  & S.  Fe  (Jointly  with 
Other  companies)  for  payment  in  each  case  of  3 p.  o.  per  annum  of 
cost  of  property  used  with  equal  proportion  of  cost  of  conducting 
transportation  and  maintenance  according  to  wheelage.  The  mort- 
gage is  for  $2,500,000.  The  Chicago  Rook  Island  & Pacific  Ry. 
contracted  to  use  the  facilities,  on  completion  of  its  road  into 
Kansas  City  in  1904.  V.  78,  p.  1446.  For  year  ending  June  30, 
1904,  gross,  $405,870;  net,  $142,770;  interest,  taxes,  etc,,  $173,713; 
balance,  def.,  $33,943.— (V.  78,  p.  1446.) 

Kansas  City  CUnton  & Springfield  Ry.— Owns  from  Olathe’ 
Kan.,  to  Ash  Grove,  Mo.,  154  miles;  Raymote  Jot.  to  Pleasant  BHll’ 
Mo.,  8 m.;  Arcadia,  Kan^to  Springfield,  Mo.,  85  miles  (acquired  Sept.’ 
1901,  from  Kansas  City  Fort  Scott  & Memphis  RR.);  total,  247  miles. 
Stock,  $1,775,400.  Bonds  were  guaranteed  by  the  K.  C.  Ft.  Scott  & 
Mem.  RR.  (old  oo.)  Under  purchase  from  K.  C.  Ft.  S.  & M.,  $2,000,000 
six  p.  0,  bonds  of  that  company,  were  assumed.  For  year  ending 
June  30. 1904,  gross,  $399,512;  net,  $136,311;  other  income,  $481;  in- 
terest, $283,660;  bal.,  def.,  $146,868.— (V.,73,  p.  236,  723.) 

Kansas  City  Fort  Scott  ic  mempbls  Ry.  (See  Map  of  St. 
Louis  <t  San  Francisco  Railroad  Company.)— Operates  road  ex- 
tending from  Kansas  City,  Mo.,  to  Memphis,  Tenn.,  and  branches, 
871  mfies,  including  trackage  85  miles  from  Arcadia  to  Springfield, 


285  m.,  and  of  Kansas  L.iiy  <e  mempms  ny.  a rtriuge  uo.,  owning  onage 
across  Mississippi  River  at  Memphis,  3 mUes.  Total,  1,156  miles. 

Organization.- Incorporated  on  June  14,  1901,  and  is  vested  with 
the  property  of  the  former  Kansas  City  Ft.  8.  & Mem.  Railroad  other 
than  the  85  miles  from  Arcadia  to  Springfield,  sold  to  the  Kansas  City 
Clinton  & Springfield;  also  controls  other  mileage.  V.  72,  p.l237.  See 
V.  72,  p.438,  532,  675, 988.  The  St.  Louis  * San  Francisco  RR.  owns 
the  entire  stock  and  leases  the  road,  guaranteeing  the  bonds  of  1901, 
principal  and  Interest,  and  4 p.  c.  on  preferred  stock  trust  certificates. 

STOCK.— Common  authorized,  $45,000,000;  outstanding,  $15,000,- 
000,  all  owned  by  St.  Louis  & San  !^anolsco  RR.  The  pref.  stock, 

($15,000,000  authorized,  of  which  $13,510,000  is  outstanding, 

$100)  is  deposited  in  escrow,  and  against  it  are  issued  trust  certlfic 


(3 

$I , 

of  the  St.  L.  & San  F.  RR.,  the  latter  having  the  option  to  retire  the  cer- 
tificates at  any  time  at  par,  and  obligating  Itself  to  pay  oil  the  whole 
issue  in  20  years  from  date  (Oct.,  1901),  meanwhile  obligating  Itself 
to  pay  quarterly  dive,  of  1 p.  o.  thereon,  beginning  Jan.,  1902.  See  V. 
72,  p.  1238. 

Bonds.— The  refunding  bonds  or  1901  (Umltea  to  $60,000,000)  are 
to  be  secured  by  all  property  now  owned,  or  hereafter  acquired  with 
the  proceeds  of  the  refunding  issue.  Of  the  bonds,  $11,650,000  were 
subscribed  for  in  June,  1901,  about  $31,025,770  were  reserved  tor 
exchange  against  the  face  amount  of  underlying  bonds,  $3,000,000 


, - I any  bonds  not  used  or  required  f 

Ing  purposes,  will  be  reserved  for  issue  for  additional  lines  and  exten- 
sions, at  not  exceeding  $22,500  per  m.  thereof.  As  to  guaranty  on  bonds 
of  1901,  see  “organization”  above.  V.  75,  p.  853.  See  V.  79,  p.  2756, 
In  1902  the  K.  O,  Ft,  Scott  & Mem.  Ry.  guaranteed  the  Interest  on  all 
exorat  $398,780  of  the  $6,322,780  Kansas  City  Mem.  & Blrm.  income 
bonds,  beginning  Mar.  1,  the  bonds  so  guaranteed  being  stamped  with 
a provision  making  them  subject  to  call  at  any  time  within  10  years 
from  Sept.  1, 1902,  at  95  and  interest.  V “ ' 
notes,  $65,510  fives,  due  quarterly,  July 
Birmingham  Belt  bonds  are  guaranteed,  prm.  and  int..  Jointly  by 
Kansas  City  Memphis  & Blrm.  and  St.  L.  & San  Fran.  V.  75  p.  1147. 


Report.— The  earnings,  including  247  miles  of  K.  O.  Clin.  & Spring- 
field  Ry.,  were  (later  earnings  are  included  withthoseof  St.  L.&  8.  F.): 
Tear—  Gross.  Net.  0th.  tnc.  Oharges.  Bal.,  sur. 

1900-01...  $8,840,857  $3,427,913  $77,087  $2,054,983  $1,450,017 
From  surplus  as  above  were  paid  in  1900-01  div.  on  Kan.  C.  Ft.  S. 
& Mem.  pref.  (8  p.  c.l,  $219,934 ; div.  on  common  (4  p.  o.),  $395,920 ; 
int.  on  K.  C.  M.  & B.  incomes  (5  p.o.),  $316,863 ; charged  off,  .1^63.032 ; 
leaving  final  surplus  of  $454,2187— (V.  79,  p.  269, 1642, 1704,  2796.) 

Kansas  City  mCemplils  & Blrmlnebam  RR.— See  Kamsas 
City  Fort  Scott  A Memphis  By.  above.— (V.  75,  p.  1147.) 

Kansas  City  IHexlco  & Orient  RR,— (/9ee  Ufap.)— Frojected 
to  extend  from  Kansas  City,  Mo.,  to  Topolobampo  Bay,  Mexico,  on  the 
Pacific  coast,  1,629  miles;  also  a cut-off  from  San  Angelo  to  Spofford 
Junction,  Tex.,  connecting  there  with  Mexican  lines  for  City  of  Mex- 
ico. In  October,  1904,  one-half  of  the  line  was  graded  and  several 
sections  were  completed  and  in  operation.  This  includes  132  miles 
from  Wichita,  Kan.,  to  a point  below  Falrvlew,  Okla.  Track-laying  is 
in  progress  from  Sweetwater,  Tex.,  north  toward  the  Red  River,  and 
the  grading  is  praotloally  done  been  Sweetwater  and  Falrvlew.  Con- 
siderable grade  work  has  been  done  between  Sweetwater  and  San 
Angelo,  Tex.,  and  between  Wichita  and  Emporia,  Kan.  Work  will  be 
pushed  north  from  Wichita  toward  Kansas  Gity. 

In  Mexico  a section  of  65  miles  from  the  Pacific  terminus  eastward 
has  been  finished  and  put  in  operation  and  the  grading  begun  on  the 
next  section.  Atrackage  agreement  has  beenmade  withtheChibuahua 
A Pacific  for  use  of  its  line  of  125  miles  from  Chihuahua  westward. 
(See  V.  71,  p.  181;  V.  75,  p.  1253).  The  work  of  building  from  both 


miles,  and  grade  work  is  progressing  toward  the  Rio  Grande.  The 
vumpany  has  Its  own  coastwise  service  from  Topolobampo,  and  the 
Hamburg-Amerlcan  SS.  Co.  has  contracted  to  establish  a trans-Paciflc 
line  as  soon  as  the  railroad  is  completed.  (V.  77,  p.  401.)  Liberal  sub- 
sidies have  been  granted  by  the  Feoeral  and  State  governments  in 
Mexico.  See  prospectus.  V.  75,  p.  1263 

The  Kansas  City  Outer  Belt  A Electric  RR.  (see  that  company  be- 
low) will,  when  completed,  afford  terminal  facilities  and  an  entrance 
into  Kansas  City.  V.  76,  p.  331. 

Securities.— Stock  authorized,  $20,000  per  mile  each  in  common 
and  non-cumnlatlve  4 per  cent  preferred  stock.  Stock  is  held  in  a 
voting  trust  for  10  years  or  more.  Bonds  (U.  S.  A Mexican  Trust  Co., 
trustee)  are  issuable  at  $22,500  per  mile,  single  main  track,  $15,00<> 
permileof  yard  and  terminal  track,  and  $12,000  per  mile  of  double 
track,  constructed  or  acquired;  also,  $2,500,000  for  extra  work  in 
Sierra  Madre  Mountains,  $5,000,000  for  terminal  facilities  at  Kansas 
City  or  Topolobampo,  or  both,  and  $10,000,000  for  future  require- 
ments and  additional  rolling  stock  at  not  over  $1,000,000  yearly,  be- 
ginning Feb.  1, 1908,  V.  78,  p.  102.  Mexico  A Orient  Townsite  Co. 
bonds,  V.  78,  p.  1109, 1113. 

Opficbbs.— President,  A.  H.  Stilwell;  1st  Vice  Pres.,  Enrique  C.  Creel;  2d 
Vloe-Pres.,  W.  W.  Sylvester;  8d  Vtce-Pres.  and  Gen.  Mgr.,  Edward  Dickinson; 
Secretary,  Neal  S.  Doran;  Treas.,  W.  A.  Rule.  Among  the  directors  are  George 
J.  Gould,  J.  T.  Odell,  Russell  Harding,  W.  C.  Procter  and  Robert  C.  dowry. 

— (V.  78,  p.  102,  287, 1109;  V.  79,  p.  151,  2456.) 

Kansas  City  Northwestern  RR.— Entire  stock,  $4,016,000 
(par  $100),  and  $2,983,500  “B”  bonds  were  purchased  in  Nov.,  1900, 
by  Mo.  Pao.  By.,  which  see;  also  Supp.  of  Jan.,  1903.  Earnings  are  in- 
cluded in  Income  account  of  Mo.  Pao.  Ry. 

Kansas  City  Outer  Belt  (Steam)  A Klectrlc  RR.— This 
company  is  constructing  a belt  line  road  at  Kansas  City,  the  main 
line,  double  track,  being  7 miles  in  length,  extending  from  No. 
Kansas  City  to  the  Kaw  Valley  on  the  west,  with  bridge  across  the 
Missouri  River.  To  be  completed  about  the  fall  of  1905.  WUl  afford 
an  entrance  into  Kansas  City  for  the  Kansas  City  Mexico  A Orient  Ry., 
and  connect  with  the  various  steam  roads  entering  that  city.  Ar- 
rangements are  also  proposed  with  certain  projected  suburban  electric 
roads.  Incorporated  in  1902  by  interests  friendly  to  Kansas  City 
Mexico  & Orient  Ry.  V.  75,p.  184;  V.  76,p.331. 

Securities.- Stock  authorized,  $2,250,000  each  of  common  and  4 
per  cent  preferred.  The  stock  will  be  held  in  a voting  trust  of  ten 
members  until  the  full  dividend  shall  have  been  paid  on  the  preferred 
for  five  consecutive  years.  See  V.  76,  p.  331.  Of  the  $3,000,000  author- 
ized 1st  gold  4s  (see  table  above)  $1,500,000  have  been  sold;  the  entire 
cost  of  construction  and  equipment  was  estimated  at  not  over  $2,000,- 
000  in  bonds,  leaving  balance  for  extensions  and  improvements.- (V. 
75,  p.  184;  V.76,p.  331.) 

Kansas  City  Sonthern  Ry.— (See  Map.)— Operates  a line  ex- 
tending from  Kansas  City,  Mo.,  to  Port^irthur^^Tw.,  (toenra_  by 


jng  irum  A-unsas  mo.,  lo  x-oru  Aiiuiir,  xox..,  uy  lus 

ip  canal  7 miles  to  deep  water  on  the  Gulf  of  Mexico),  with  branches 
and  extensive  terminals  used  by  various  roads  entering  Kansas  City. 

Lines  owned—  MUes.  \ Lines  owned—  Mttes. 

Kansas  City,  Mo.,  to  Belt  Jot..  12  | Branches  to  Fort  Smith,  De 

Grand  View,  Mo.,  to  Port  Ar-  | Quincy,  La.,  etc 51 

thur,  Tex 765  | Traekage— To  GPd  View,  Mo.  11 

Total 839 

Organization.— A reorganization  of  the  Kansas  Cfity  Pittsburg  A 
Gulf  BB.,  foreclosed  Mar.  19,  1900,  per  plan  V.  69,  p.  1012, 106S 
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RAILROADS. 


see  notes  of 
Road. 

Burl 
ern'b 


Keokuk  <t  Des  Moines— Pre’ferred  stock,  8 per  o( 


Knoxville  <t  Ohio—Sae  Southern  Rt. 

Lake  Erie  dt  Detroit  River— See  Pere  Marquette 
Lake  Erie  & Wegtem— Com.  stock,  $20,000  p.  m. 
Pref . stock,  6 per  cent  (not  cum.)  ($20,000  p.  m.) . 

1st  mortgage,  ($10,000  per  mUe)  gold Ce.o* 

2d  mort.,  for  $3,625,000  ($5,000  p.  m.)  gold.Ce.c 

Lake  Shore  & Michigan  Southern— StiOek. 

Guar.  10  per  cent  stock  (Mich.  So.  & No.  Ind.)  . . . 

1st  mortgage,  $50,000,000,  gold. Us c**r 

Debentures,  $50,000,000,  gold.G o*<fer 

Detroit  Monroe  & Toledo  1st  mortgage,  guar..-c 
Kalamazo  & White  Pigeon  1st  mort.,  guar.Un..  " 
Bat.  Cr.  &,  Stur.  1st  M^  g. , i^iar.  p.  A 1.  (see  M.Cen. 
Sturgis  Goshen  & St.  L.  1st  mort.,  g.,  p.  A i.  guar 

Kal.  Allegan  & Gr.  Rapids  stock,  rental  guar 

1st  mortgage,  guaranteed.  Un l 

Erie  & Kalamazoo  a’sed)  st’k,  Toledo  to  Palmyra 
hake  Shore  System^Mahoning  Coal  EE. — Stock.. 

Pref.  stock,  see  text 

1st  M.,  Youngs,  to  And.,  etc.,  guar.  T).&l.(end).UL 
h.Sup.<6  Ishpem.  Rj/.— 1st  M.,$  1,200,000,  g.,s.f.F.o 


16 


100  Ac. 
1,000 
1,000 


1,000 

1,000 

1,000 


INTEREST  OR  DIVIDENDS. 


F.  & A. 

M.  A S. 
A.  & O. 
See  text 
A.  A O. 
• A O. 
J.  A D. 
J.  A J. 


Louisville. 

N.  Y.,StandardTrust  Co. 
N.Y.,  Office,  71  B'dway. 


N.  'i.,  45  Broadway. 


A J. 
«.  A J. 
P.  A A. 
J.  A D. 
M.  A S. 
" A A. 
A J. 
A D. 
».  A D. 
A.  A O. 
J.  A J. 
F.  A A. 
a ’04  P.  A A. 
'.  A J. 
. A J. 
. A J. 
..  A O. 


March,  1911 
Apr.  1,  1960 
May  2,  '04, 


N.Y., Grand  Cent.  Stat’n 


Registered  Int’st  onj 
3 >s8  by  U.  S.Tmst,  1 
N.  y„  and  on  de- 
hen, by  Gu.Tr.  Co.  I 


I.,  wr u ijemi.  ouai, n. 

r.  Y.,  Union  Trust  Co. 

(10  do 

,Y..  Farm.  L.  A Tr.Co. 
San  Fran.  Merc.  Tr.  Co. 


Jan.  16,05, 2% 


June  1,  1997 
Sept.  1,  1928 
Aug.  1,  1906 


Deo.  1.  1989 
Oct.,  1904 
July  1,  1938 
Feb.,  1905,  5% 
Feb.  1.  '05,  7% 
Jan., ’05,21*% 
Jnlv  1,  1934 


Securities.- Of  the  amounts  shown  as  outstanding  In  the  table 
above  there  were  In  the  treasury  on  June  30, 1904,  $1,489,725  common 
stock  and  $622,6  5 preferred  stock. 

Voting  Tru.st.— By  modified  plan  both  classes  of  stock  wlU  be  vesteo 
until  Apt  11 1, 1905,  in  following  voting  trustees:  E.  H.  Harrlman,  Geo. 
J.  Gould.  Otto  H.  Kahn,  John  W.  Gates,  Herman  Sieloken,  Louis  Pits 
gerald  ana  James  Stillman.  The  voting  trustees  may.  In  their  dis- 
cretion, deliver  the  stock  at  an  earUer  date. 

Latest  Earntnos.—  5 >1904 Gross,  $2,766,833;  net,  $814  928 

mos.,  July  1 to  Nov.  30. ) 1903 Gross,  2,683,884;  net,  689,704 

Report  for  year  ending  June  30,  1904,  at  length.  In  V 79,  p.  2201 , 
2211;  see  also  editorial,  p.  2252, 

1903-04.  190203.  1901-02. 

Grose  earnings $6,450,320  $6,010,458  $5,450,871 

Operating  expenses 4,519,179  4,358,809  3 616,126 

Net  earnings $1,901,141  $1,851,649  $1,834,745 

Total  net  income $1,976,794  1,731,452  $l,9.’i0.120 

Taxes 150,254  151,416  128,850 

Interest  on  bonds 899,989  899,985  821,263 

Miscellaneous 73,528  27,681  83,673 

Balance,  surplus $853,023  $652,370  $916,334 

Dibbotors. -President,  Stuart  R.  Knott,  Vice-President,  Hermann 
Sieloken;  ,1.  vV.  Gates,  of  Chicago;  Edward  H.  Harriman,  Otto  H.  Kahn, 
Geo.  J.  Gould.  Edwin  Gould,  D.  G.  Boiesevaln,  H.  P.  Werthelm  of 
New  York;  John  J.  Mitchell,  of  Chicago;  Julius  S.  Walsh,  H.  0.  Pierce, 
of  St.  Louis.— (V.  79,  p.  2201,2205,  2211,2456;  V.  80,  p.  163.) 

Kansas  City  Pittsburg  & Gulf  RR.— See  K.  C.  Southern  Ry. 

Kentucky  & Indiana  Rrldge  & Ral<road  Co.— Owns  steel 
cantilever  bridge  over  the  Ohio  Elver  at  Louisville  and  5 miles  of  rail- 
road between  Louisville,  Ky.,  and  New  Albany,  Ind.,  and  5 miles  of 
belt  line  in  Louisville ; also  owns  Louis.  A New  Albany  Ferry  Co. 
Successor  Jan.  31,  1900,  to  Kentucky  A Indiana  Bridge  Co.,  sold 
in  foreclosure  subject  to  the  $1,000,000  first  mortgage.  The  Southern 
By.,  Balt.  A Ohio  Southwestern  (B.  A O.)  and  Chicago  Indianapolis 
A Louisville  own  the  $75,000  capital  stock,  and  pay  monthly,  in  pro- 
portion to  cars  handled,  any  deficit  In  operations.  Of  the  $2,500,000 
first  consol.  4s,  $1,000,000  were  reserved  to  retire  the  old  5s  at  ma 
tnrity  and  $500,000  for  improvements  and  betterments.  V.  71.  p.  492 

Earnings.— For  year  ending  June  30,  1903,  gross,  $232,931;  r.ef. 
under  Int.  charges,  etc.,  $171,297.  President,  W.  M.  Greene;  Sec.  and 
Treas.,  H.  'V.  Heazlltt,  Gen.  Mgr.,  W.  M.  MitcheU.— (V.71,p.287,  342.) 

Keokuk  & Des  IHoines  Ry.— Owns  from  Keokuk,  la.,  to  Des 
Moines,  Xa.,  162  miles.  Leased  for  45  years  from  October  1, 1878,  to 
the  Chicago  Rock  Island  & Pacific  Railway,  the  lessee  to  pay  25  per 
cent  of  the  gross  earnings,  but  guarantees  the  interest  (not  the  prin- 
cipal) on  the  bonds.  Stock  Is  $1,524,600  8 per  cent  preferred  and  $2,- 
600,400  common  (par  $100),  a majority  of  which  Is  held  by  the  lessee. 
Divid’ds.—  ) 1893.  1894.  1895.  ’96  to ’98. ’99. ’00. ’01. ’02.  ’03.  ’04. 

On  pf.  p.  c.  5 2-4  95  cts.  90  cts.  None.  i*  1 1 2 May.lis 

Rental:  In  1902-03,  $156,574;  in  1901-02,  $169,719.-(V.  68,  p.  772.) 

Keokuk  & Hamilton  Rrldge  Co.— Owns  bridge  across  Mis) 
elssippl  River  at  Keokuk,  la.,  for  railroads  and  foot  passengers.  The 
property  was  originally  leased  to  four  companies,  but  only  two  com- 
panies now  use  it.  these  being  the  Toledo  Peoria  A Western  and  the 
Wabash.  Regarding  guaranty  see  V.  59,  p.  969.  On  Judgment  of 
1889  $203,000  has  been  coUected;  on  Judgment  of  1894,  $142,000; 
in  Apr.,  1901,  $142,000  was  awarded.  V.  72,  p.  821.  Stock,  $1,000,- 
000;  par,  $100,  Coupons  are  in  default,  but  mortgage  has  never  been 
foreclosed,  and  part  of  overdue  interest  is  paid  as  earnings  permit. 
Last  coupon  paid  was  second  half  of  No.  42  (due  April,  1890),  in  Sept., 
1904. 

Earnings.— Year  ending  June  30,  1904,  gross,  $49,475;  net,  $!'2.- 
866;  other  Income,  $13,915;  int.  on  bonds,  $40,000;  taxes,  $4,533; 
bal.,  BUT.,  $2,248.  In  1902-3,  gross,  $39,968;  net,  $21,917.  President, 
Andrew  Carnegie;  Treas.,  Theodore  Gilman,  65  William  St.,  N.Y.— (V.72, 

p.  821.) 

Kingston  dc  Pembroke  Ry.— Owns  from  Kingston,  Ont.,  Can.,  to 
RenfrewontheCan.  Pac.,  104mUes;  branches.  9 mUes  Reorganized 
in  1899  per  plan  V.  67,  p.  274.  Stock,  $1,000,000  first  pref  5 p.  o. 
non-cum.,  $150,000  second  pref.  3 p.  o.  and  $2,500,000  common.  The 
Canadian  Pac.  will  lease  the  road  and  owned  on  June  30, 1904,$1,130, 
100  pref.  and  $1,777,650  com.  stock.  V.  77,  p.  636, 1221.  First  dlv.  on 
1st  pref..  Ip.  0.,  paid  April  2, ’01;  none  since  to  May. ’03.  Year  end- 
ing Deo.  31,  ’03,  gross,  $181,000;  net,  $40,031;  int.,  $17,160;  balance, 
surplus,  $22,871.-(V.  73,  p.  1160.) 

Knoxville  A Rrlstol  RR.— See  Southern  Ry,—V,  77,  p.  298, 1225. 

Knoxville  A Ohio  RR.- Merged  in  Southern  By.  Deo.  31, 1903, 
V.  79,  p.  1466. 

Kona  A Kan  Ry.,  Hawaii.- V.  75,  p.  289;  V.  76,  p.  542. 

Lake  Krie  A Western  Railroad.— Road— Owns  Sandusky,  O , 
to  Peoila.m.,  420  miles,  and  branch  to  Minster,  10  miles;  Indianapolis 
to  Michigan  City,  162  mUes;  Fort  Wayne  to  Connersville  and  branch  to 
Rushvllle,  133  miles;  total  owned,  725  miles;  leases  Northern  Ohio 
RR.,  Akron  to  Delphos,  162  miles;  total  operated,  887  miles. 

History,  Etc.— Formed  in  1887  after  foreclosure  of  the  Lake  Erie 
A Western  Eailway.  (See  V.  50,  p.  590.)  In  1899,  control  passed  to  the 
Vanderbilts,  and  on  Jan.  1 , 1903,  the  Lake  Shore  A iMichlgan  Southern 
owned  $5,940,000  common  and  $5,930,000  pref.  stock.  V.  71,  p.  1269 


In  1904,  Jan.,  2 p.  o.;  July,  1 p.  c.  V.  78,  p.  2442. 

Bonds.— Abstract  of  first  mortgage  in  V.  46,  p.  45;  of  2d  mortgage  in 
V.  54,  p.  444.  Guarantees  $2,500,000  5s  Northern  Ohio,  which  see. 
Earnings.— For  year  ending  Dec.  31,1904  (partly  estimated): 

Year,  Gross  Net.  Oth.ine.  Oharges.  Piv.onPref.  Balance. 
1904  $4,970,992  $1,076,057  $5,360  $911,544  (3%)$3.'i5,200  sr.$14,673 
1903.  5,218,728  1,388,135  4,959  904,034  (4%)  473,600  sur.15,410 
Annual  REPORT.-Annual  report  for  1903  was  in  V.  78.  p.  1443. 

Tear  end.  Dec.  31.  1903.  1902.  1901. 

Gross  earnings $5,218,728  $4,699,340  $4,533,204 


Balance,  surplus sur.$409  def.$20,435  $31,596 

-(  V.  77, p.  2387,  V.  78,  p.  1443;  V.  79,  p.  2744,  2747.) 

Lake  Shore  A Michigan  Southern  Railway.- fSee  Map 
N.  T.  OeMfmi.j— Operates  from  Buffalo  to  Chicago  with  branches.  The 
main  line  (540  mUes)  includes  26  miles  between  Toledo  and  Palmyra, 

......  — . .. ^ Kalamazoo. 

Miles. 


Eoad  owned  directly.  

Buffalo,  N.  Y.,  to  Chicago,  HI. . 540 

Sundry  branches 

Entire  stock  owned. 


Leased,{\iseethis  Co.]  Miles. 

Kalamazoo  A.  & G.  R 68 

Jamestown  & Franklin 51 

Mahoning  Coal  RR 72 

Erie  A Kalamazoo  (26  m.) Text. 

Detroit  Hillsdale  & S.  W. . . 65 

Fort  Wayne  & Jackson 98 


).  288.  In  1903, 


Kalamazoo  & White  Pigeon...  37 

Northern  Central  Michigan 61 

Sturgis  G.  A St.  L 36 

Central  Trunk 5 

Elkhart  A Western 11 

Total  of  above 1,110  Grand  tot.  oper.  Jan.  1, ’04.1,464 

Of  the  main  line  554  mUes  has  double  track.  By  control  of  “ Nickel 
Plate”  the  Lake  Shore  has  stiU  another  line  from  Buffalo  to  Chicago. 
Operates  Dunkirk  Allegheny  VaUey  A Pittsburg,  Dunkirk,  N.  Y.,  to 
Titusville,  Pa.,  91  miles,  since  Oct.  1, 1901,  for  account  of  New  York 
Central  — (V.  73.  p 663)  With  the  Michigan  Central  operates  the  De- 
troit Toledo  A Milwaukee  RR,  Allegan  to  Dundee,  Mich.,  133  mUes. 
V.  74,  p.  379;  V.  76,  p.  1026. 

Organization,  Ac.  A consolidation  on  August  16  1869.  In 

February,  1898,  a majority  of  the  capital  stock  was  purchased  by  the 
N.  Y.  O.  A H.  RR.,  which  gave  in  exchange  its  3t*  p.  o.  bonds  a"-  *'■* 
rate  of  $200  in  bonds  for  $100  in  sto&.  V.  66,  p.  28"  ’ 

$45,289,200  stock  had  been  exchanged.  V.  69,  p.  1237. 

N.  Y.  Chicago  & St.  Louis  road  has  been  controUed  by  ownership  of 
stock  since  1882,  Lake  Shore  now  owning  $6,240,000  of  its  common. 
$6,275,000  of  its  2d  preferred  and  $2,503,000  of  its  let  preferred  stock. 
The  company  also  controls  and  leases  the  Mahoning  Com  RR.  [see  Lake 
Shore  “System”  below]  and  owns  (besides  entire  stock  of  proprietary 
Unes)  $5,000,100  Pitts.  A Lake  Erie  stock;  $11,224,000  of  the  $27,- 
997,700  Cleveland  Cln  Chic.  A St.  Louis  common  stock ; also  $5,940,- 
000  of  the  $11,840,000  common  and  $5,930,000  of  the  $11,840,000 
Lake  Erie  & Western  preferred  V.  71,  p.  1269;  V.  72,  p.  870. 

In  1902  purchased  $4,870,500  of  the  $5,000,000  stock  of  the 
Indiana  Illinois  & Iowa  RR.,  operating  Une  from  Seatonville,  lU.,  to 
St.  Joseph,  Mich.,  2S2  miles.  V.  73,  p.  1356;  V.  74,  p.  41.  In  1901 
purchased  from  surplus  earnings  $3,200,000  Lehigh  Valley  RR.  stock 
for  $1,920,000:  total  Lehigh  stock  owned,  $5,700,000.  V.  74,  p.  879. 

In  Jan.,  1903,  took  over  about  one-half  of  the  $68,565,000  Reading 
Co.  stock  acquired  by  the  Pennsylvania-VanderbUt  Interests,  viz., 
.$6,065,000  first  preferred,  $14,265,000  second  preferred  and  $13,962,- 
000  common  stock,  the  other  half  being  held  by  the  Baltimore  A 
Ohio.  As  to  purchase  of  one-sixth  Interest  In  m^orlty  Hockiog  Val- 
ley By.  common  stock,  see  that  company.  V.  76,  p.  102, 158;  V.  77,  p. 

In’ Jan.,  1903,  the  entire  stock  of  the  Lake  Erie  AlUance  A Wheel- 
ing RR.,  Phalanx,  O.,  to  DUlonvUle,  88  mUes,  was  purchased, together 
with  all  the  stock  of  the  L.  E.  A.  A W.  Coal  Co.  and  51  p.  o.  of  that  of 
the  Jefferson  Coal  Co.;  also  other  properties  and  lands.  V.  76,  i>.  265. 

List  of  stocks  of  other  companies  acquired  during  1900  to  1903,l  oth 
inclusive,  see  V.  78,  p.  48, 1904. 

OIVIDBNDS.— )’90  ’91  ’92  ’93-97  ’98  ’99  '00  ’01  ’02 ’03 ’04.  1905. 
Since ’89.  P.ct.  { 5 6ifl  61*  6y’rly  6I9  7 7 7 7 7 8 Jan.,4 

The  consol,  mortgage  of  1897  (United  States  Trust  Co.,  N.  Y.,  and 
John  T.  Dye  of  Indianapolis,  Ind.,  trustees.)  is  for  $50,000,000  of  319 
per  cent  gold  bonds,  tax  free,  used  to  retire  the  several  issues  of 
7s  maturhig  from  1898  to  1903  (see  abstract  in  V.  64.  p.  1182) 
amounting  to  $43,192,000,  and  the  balance,  $6,808,000  in  re- 
funding said  bonds  and  for  general  purposes  of  the  company.  The 
mortgage  covers  829'54  miles  of  main  line  and  branches — a consid- 
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RAILBOAi>8. 


MUeB  L>ate  Size,  or' 


INTliKJSST  OR  1»1  VIORNDM. 


2d  mortKaKe,  gold 

Warwick  Valley  1st  mort.,  extended  In  1900 

2d  mortgage 

L.4&  Hud.  R.Oen.M.  $3,000,000, g. (see text) Oe-o' 

" ,000,000,  gold. FP 

t,  gu.^red^l05.FPo* 

Lehigh  Falley^omm’on  stMi[.OP 

Fret,  stock,  10  per  cent  (V.  79,  p.  151,  269). GP. 
1st  mortgage,  o.  and  r..  ext.  In  gold  In  1898. .GP 
"d  mortgage. 


Gen.  consol,  mort.,  $150,000,000,gold  OP..o**r. 
Coal  purchase  bond,  3 series,  $245,000  due  y’rly 
Nat.  Storage  Co.  trust  oert.(V.78,p.l446»....Ce.“ 
Lehigh  & N.  Y.,  1st  M.,  g.,  guar.  p.  A 1.  Mp...o*& 
Leh.  Val.  of  N.  Y.,  1st  M.,  g.,  gu.p.S;  1.  (end.)GPo**- 
Leh.  Val.  Ter.,  1st  M.,  gold, gu.  p.  A 1.,  end.Ce.c*Ar 
Easton  & Amboy,lst  M.Easton  to  P. Amboy,  gu.. 


$1,000 

1,000 

1,000 


1,000 

1,000 

l,000&c 


1,000 
1,000 
1,000 
1,000 
1,000 
5<)0  &e. 
1,000 
1,000 
1,000 


800,000 

164.000 

145.000 

240.000 
1,124,000 
1,000,000 

300.000 

600.000 
40,334,800 

106,300 

6,000,000 

6,000,000 


680,000 

5.000. 000 

2.000. 000 

15.000. 000 

10.000. 000 
6,000,000 

51.000 


4ij)&6 

5 H- 

4 g. 


Preferred  stock.  10  t>.  e..  (mar.  999  years. . 


J.  & J. 
J.  & J. 
J.  & J. 
A.  & O. 
A.  & O. 
■ & J. 
& J. 
& J. 
& O. 
. - 3 text 
See  text 
J.  & D. 
M.  & S. 
J.  & D. 
J.  & D. 
M.  & N. 
M.  & N. 
Various 
A.  & O. 
M.  & 8. 
J.  & J. 
A.  & O. 
M.  & N. 
M.  & N. 
M.  & N. 
J.  & D. 
A.  & O. 
A.  & O. 
A.  & O. 
J.  & J. 
“ & A. 
& A. 


Amer  L.  <fcTr.Co.,Bost. 
N.  Y., Central  Trust  Co. 
' N.  Y.,  Nat’l  Exoh.  f 
Bank,  and  First! 
N atlonal  Bank,', 
Warwick,  N.  Y.  I 
■hlla.,927  Chestnut  St. 
do  do 

do  do 

Checks  mailed, 
do  do 

Phlla.Of.,228So.  3d  St. 


July  1,  1911 
Apr.  1,  1912 
July  1,  1920 


Oct.  1,  1953 
Jan.l4.’05, 2% 
Jan.  14,  ’05,  5 


Irredeemabla. 
May  1,  1905 
May  1,  2003 


N.Y.,Merch.N.  Bk.&Ph. 

do  do 

PhUa.,Of.,228So.3dSt. 


Phlla.,  Lehigh  Val.  RB. 


PhlL  office,  228  B.3d  St. 


To  Apr.,  1908 
Deo.  8,  1909 
Sept.  1,  1946 
July  1,  1940 
Oct.  1,  1941 
May  1,  1920 
Noy.  1,  1936 
Noy.  1,  1942 
Jrme  1,  1906 
Apr.  1,  1939 
Apr.  1,  1914 
Apr.  1,  1914 
July  1.  1906 
Feb.,  1905, 2% 
Feb.,  1905, 5% 


Beading  stock,  which  matured  In  Jan.,  1904,  and  floating  debt  In- 
curred for  other  acquisitions.  They  are  to  be  secured  by  any  new 
mortgage.  V.  77,  p.  1747,  2035;  V.  78,  p.  48. 

GnABANTiES.— As  to  guaranties  additional  to  those  shoAyn  In  table 
above  see  Detroit  Hillsdale  & S.  W.  and  Fort  Wayne  & Jackson. 

GBNEKA.L  Finances.— Nothing  has  been  charged  to  construction  or 
equipment  account  since  1883,  the  outlays  charged  to  operating  ex- 

rises  for  new  equipment  amounting  tn  1903  to]$l,788,140  and  In  1902 
$1,423,673,  and  for  construction  to  $4,527,136  in  1903,  against 
$2,768,788,  these  items  being  exclusive  of  expenditures  for  renewals. 
Frofltand  loss  surplus  Jan.  1, 1904,  $17,262,033.  Low  grades  permit 
large  train  loads  : average  for  1903,  614  tons,  against  576  In  1902. 

In  Jan.,  1904,  dividend  rate  was  Increased  to  8 p.  o.  V.  77,  p.  2390. 
Earnings.— For  9 months  ending  Sept.  30. 

9mos.—  Oross.  Net.  0th.  Income.  Int, taxes  etc.  Bal..sur. 

1904.. ..$25,915, 224  $6,785,106  $1,440,000  $4,440,000  $3,785,106 
1903....  26,220,664  6,403,284  1,260,000  4,260,000  3,408,284 

Annual  Bepoet  for  1903  was  In  V.  78,  p.  1904;  see  edit  page  1935. 
Preliminary  statement  for  1904  (partly  est.)  was  In  V.  79  p.  2744. 
Tear  end.  Dec.  31—  1904.  1903.  __  1902. 

Total  gross  earnings $34,967,362 

Oper.  exp.  & taxes 27,667,128 


27,711,157 

$7,056,924 

$9,393,794 

1,104,191 

3,765,223 

53,350 


Dlvld’s  on  guar,  stock , . , 

Dividends (8)3,957.320  (7»fl) 3,709,98 7 

Surplus  over  dlvs $602,914'  $761,042 

-(V.  78,  p.  1446, 1904,  2442;  V.79,  p.  151,  2744,  2747.) 


1,042,667 

2,297,252 

53,350 


;s  to  Lake  Shore,  which 
i,500  preferred  stock. 

Dividends.- ^889.  ’90.  ’91.  ’92.  ’93.  ’94.  ’95Jto  Feb.,  1905. 
On  common.  5 413  8^2  8 8 10  (Feb.7%,Aug.3%) 

The  preferred  stock  oertlflcates  are  5 p.  0.  guaranteed  and  contain 
a clause  making  them  redeemable  at  par  at  option  of  company. 

For  year  ending  Deo.  31,  1902,  rental,  $668  ,207;  surplus  over  Int. 
and  10  p.  0.  on  com.  and  5 p.  0.  on  pref.,  $408,354.— (V.  66,  p.  897.) 

Ijake  Superior  & Islipemlas;  R.y.— Marquette  to  Ishpemlng, 
Mich.,  20  mUes;  leases,  1 mile;  total,  21  miles.  The  Munising  By., 
Little  Lake  to  Munlslng,  38  miles,  and  the  Marquette  & Southeastern 
By.,  Soandla  to  Marquette,  17  miles,  are  operated  as  one  system,  all 
being  controlled  by  the  Cleveland  CUfl's  Iron  Co.  Stock,  $1,000,000; 
par  of  shares,  $100.  Bonds  are  subject  to  oaU  for  the  staking  fund  by  lot 
at  105  and  Interest.  Year  ending  Dec.  31,  1902,  gross,  $186,584;  net, 
$43,910;  other  income,  $18,726;  taxes,  $19,270.  President,  Wm.  G. 
Mather,  Cleveland,  O.— (V.  76,  p.  1248;  V.  78,  p.  229;  V.  79,  p,  2588.) 

liahLe  TaBoe  Ry.  & Transportation  Co.— Truckee  to  Tahoe, 
Cal.,  15  miles,  narrow  gauge,  operated  dnrmg  tourist  season  from  May 
15  to  Oct.15  in  oonnectfon  with  steamers  and  hotels,  also  owned.  Stock 
$5(10,000,  all  outstanding.  Mortgage  covers  also  steamers,  wharf  and 
hotel  property  costing  $250,000;  sinking  fund  becomes  operative  In 
1905;  Mercantile  Trust  Co.,  San  Francisco,  trustee.  V.  74,  p.  479.  Year 
ending  June  30,  1903,  gross,  $31,668;  net,  $13,202;  other  Income, 
$12,597;  total  deductions,  *16  485;  bal.,  sur.,  $9,314.  President,  D.  L. 
Bliss,  San  Francisco,  Cal.— (V.  74,  p.  478.) 

Laramie  HaUn’s  Peak  Sc  Pacific  Ry.— In  Oct.,  1903,  grading 
completed  from  Laramie,  Wyoming,  via  Centennial,  30  mUes,  to  be 
operated  tn  spring  of  1905;  contract  also  let  from  Centennial  to 
Grand  Encampment,  being  balance  of  100  miles.  Stock  authorized,  $9,- 
000,000,  all  com.,  to  be  Issued  at  rate  of  $90,000  per  mile;  parof  shares, 
$10.  (See  V.  77.  p.  824).  In  Nov.,  1901,  $240,000  bonds  was  offered. 
V.  79.  p.  968,  2205.  President,  Fred.  A.  MlUer,  Laramie,  Wyo.— (V.  77, 
p.  824;  V.  79,  p.  968, 1642, 2205.) 

ILeawenworth  Terminal  Railway  Sc  Rridge.— Owns  high- 
way and  railroad  bridge  (opened  Jan.  1,  1894),  1,110  feet  long,  over 


Missouri  Blver  at  Leavenworth,  Kan.,  and  valuable  terminal  property 
•-  that  city.  The  mortgage  contains  a sinking  fund  provision.  Kan- 
,s  City  St.  Joseph  & O.  B.  (Chicago  B.  * (J.)  and  Chicago  R.  I.  & P. 
le  the  bridge  at  an  annual  rental  of  $16,000  each,  under  a 30-year 


sas  City  St.  Joseph 


ortga 
& O. 


oontract  from  1894,  and  Chicago  Gt.  Western  from  Sept.  1, 1895,  for  30 
years;  rental  $14,250.  For  year  1903-04,  gross,  $50,826;  net,  $31,782; 
Int.  onbds.,  $30,000;  bal.,  sur.,  $1,782.  Stock,$600,000.— (V.69,p.  494.) 


Leklek  Sc  Hndeoii  River  Ry.— Owns  from  Oreycourt,  on  Erie 
RR.,toBelvldere,  N.  J.,  on  the  Pennsylvania  RB.,  63  miles,  Proprletanr 
Unes : Orange  County  RB.  (entire  stock  owned— no  bonds  Issued) , Hud- 


to  Easton,  Imlle;  trackage,  Penn  BR.,  Belvidere  to  Phllllpsburg,  13 
miles;  total  oper.,  90  mUes. 

The  Central  BB.  of  N.  J.  and  Lehigh  Coal  & Nav.  Co.  control  the 
road.  V.  68,  p.  568.  In  July.  1904,  President  Baer  of  the  Reading 
Co.  had  acquired  the  greater  part  of  the  minority  stock  and  offered  to 
buy  the  remainder.  V.  78,  p.  2334;  V.  79,  p.  269.  Stock,  $1,340,000: 
par,  $100. 


Bonds.— Of  the  $1,124,000  general  mortgage  bonds  out,  $1,062. 
000  are  guaranteed  Jointly,  prin.  and  Interest,  by  the  Cent.  BB 
of  N.  J and  Leh.  Coal  & Nav.  Co.  An  additional  $1,535,000  are  re 
served  to  take  up  prior  Uens  and  $330,000  for  extensions  or  ae 

tlons  of  oonnecting  roads.  See  form  of  guaranty,  etc..  In  V.  67,  p. 

Bills  payable  for  equipment  June  30,  1904,  $140,000,  bearing  5 p 
0.  Interest. 

Earnings.- 3 mos.,  1 1904 Gross,  $108,342;  net,  $27,885 

July  1 to  Sept.  30.  51903 Gross,  126,108;  net,  57,080 

Deflcit  under  charges,  $11,782,  against  sur:,  $22,025  in  1903. 

annual  Report.- Including  Orange  (Jounty  BB.,  V.  77,  p.  2277. 
Tear  end.  June  ZO.  Oross.  Net.  Int.,  tax,  etc.  Bal..  sur. 

1904 $509,408  $196,845  $172,408  $24,437 

1903 443,678  180,748  166,062  14.686 

Lewis  A.  BUey,  President,  Philadelphia,  Pa.  New  directors  Dec., 
1904,  V.  79,  p.  2642.— (V  79,  p,  269,  2642,  2747.) 

Liehlnli  Sc  New  Rngland  RR.— Operates  road  from  Slatington, 
Pa.,  to  Campbell  Hall,  N.  Y.,  96  miles,  Bethlehe  n to  Wind  Gap,  Pa.,  25 
m ; Wind  Gap,  Pa.,  to  Bath  and  Martin’s  Creek,  Pa.,'26  miles;  Bangor  to 
Saylorsburg,  10  m ; other  branches,  9 miles;  total  166  miles,  of  which 
two  sections,  aggregating  35  miles,  belong  to  other  companies,  leav- 
ing 131  miles  owned.  In  Deo  . 1904,  the  Lehigh  & Lackawanna  BB. 
and  Wind  Gap  & Delaware  BR.,  aggregating  35mU.es,  included  above, 
were  merged.  V.  79,  p.2e42. 

HiSTORT.— A reorganization  July  1, 1895,  of  the  Penn.  Poughkeepsie 
& Boston,  foreclosed.  In  Jam,  1904,  Lehigh  Coal*  Navigation  Co. 
acquired  an  interest.  V.  78,  p.  229, 1781, 1962. 

Securities.— Stock  Is  $1,500,000,  par  $50.  Mortgage  of  1895  Is  for 
$1,000,000,  of  which  $569,000  for  Improvements  and  exten’s.— (V.  62, 
p.  134.)  Current  liabilities  June  30,  1904,  $143,425.  There  were  also 
$75,000  coUateral  trust  bonds.  Of  the  consols  of  1903  ($3,000,000 
authorized  issue),  $1,300,000  are  Issuable  to  retire  the  existing  bonds, 
the  remainder  being  avaUable  for  extensions  and  Improvements; 
trustee.  City  Trust,  Safe  Deposit  & Surety  Co.  of  Philadelphia.  V.  77, 
p.  951. 

Earnings.— For  year  ending  June  30, 1904  (131  miles),  gross,  $190,- 
647;  net,  $57,569;  charges,  $78,647;  balance,  deficit,  $21,078.  Presl. 


branches,  viz.: 

Fee  or  Entire  Stock  Oumed—  1 Lehigh  & N.  Y„  Pa.  State 

Miles.  I LinetoNo.FalrHaven,N.Y.  115 

Buffalo,  N.  Y.,  to  Sayre,  Pa..  18 1 Other 70 

Wllkesbarre,  Pa.,  to  Jersey  I Letsed— 

City 1 74  State  Line  & SulUvan JT24 

Elmira  Cortland  & Nor.TT....  139  I Other. 4 

Branches 497  rracicapetoSusp.Bridge,eto.  49 

Pa.  & N.  Y.,  Wllksb’re  to  Pa.  j 

State  Line  (with  43  mUes  Total  June  30, 1904  1,399 

branches) 140  | Second  Track 574 


3 to  merger  in  1903  of  sub.  eompanles  under  names  of 


coal  lands  and  aU  the  ($650,000)  stock  of  the  Lehigh  VaUey  Coal  Co., 
which  in  December,  1893,  owned  anthracite  coal  and  surface  lands : 

Total  acres.  Ooal  acres.  EsPd.  yield. 

Owned  In  fee 15,217  7,242  124,000,000 

PerpetuaUy  leased 8,123  5,741  111,000,000 

Term  leases 1,708  1,708  47,00c,000 

Controls tlirough stock  owned..  9.229  4,519  50,000.000 

ColUerles  54,  daUy  capacity  about  30,000  tone.  (V.  62,  p.  364.)  The 
Hazelton  Coal  Co.  (chartered  In  1896)  stock  Is  owned  and  its  $2,000,- 


000  first  mort.  5s  also  owned  guaranteed— see  Y.  64,  p.  137.  Is  1900  De- 
’ mo  Land  Co.  was  merged  tn  L.  Y.  Coal  Co.  Y.  71,  p.  287;  Y.  79,  p.  151. 
The  Coal  Co.  shipped  from  coUlerles  owned  4,275,130  tons  in 
jjj  1902-03;  total  ooal  tonnage  In 


1903-04,  against  3,531,677  t 
1903-04  was  7,511,957. 

Drvs.  ON  Com  — ) ’87. ’88  to ’91.  ’92  ’93. ’91  to ’03  1904.  1905. 

Since ’86.  P.  ot.  5 4^^  5 yrly.  5V(  4 None.  Aug.,1  Jan.,2(s.a) 

B 'iNDS.— The  general  consolidated  mortgage  of  1903  will  secure  $150,- 
000,000  bonds,  bearing  not  to  exceed  5 p.  e.  Interest,  covering  the  en- 
tire road,  the  stock  of  the  Lehigh  Yal.  Coal  Co.  and  other  stocksowned. 
Of  the  bonds  $10,000,000  are  issuable  at  once.  $10,000,000  were  re- 
served to  retire  $8,516,000  oar  trusts,  ser.  A to  G inclus.,  and  $1,535,- 
000  ooal  purchase  bonds,  $96,000,000  to  retire  at  or  before  maturity 
outstanding  fixed  obligations  amounting  to  $94,130,000,  (including 
tbe  collateral  trust  bonds,  and  $2,000,000  ooal  trust  cerUfloates  of 
1902,  which  will  be  called  for  payment),  on  payment  of  which  the 
iols  will  be  a first  lien  on  sdl  the  property  of  the  system, 

r $12,600,000  annuity  bonds,  which  are  a perpetual  charge ; 

the  remaining  $34,000,000  are  Issuable  at  not  exceeding  $2.000.00o  a 
year,  or  such  larger  amounts  as  may  be  authorized  by  stockholders. 
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KALLROADB. 

Vor  explanation  of  column  headings,  &o.,  see  notes 
on  first  page  of  tables. 

Zithigh  Pat.— (Con.)— Bnow  Sh.  1st  M.not gu.OP.r 
L.^OoalCo.l8tM.$12,000,000,g.s.f.,notdm.o**r 
Delano  L'd  1st  M.,  g.,  gu.,  s.  f.  $30,000 y’ly.GP 
Oonsol.  Real  Estate,  1st  01., $1,800,000,  gmUem 

Oar  trusts,  J 850,000  due  each  F.  & A o* 

gold.OP  ) $26,000  due  each  P.  as  a 

Ebulp.  trusts,  gold,  due  $200,000  yearly. PeP.. 

Do  gold,  ser.  “D”  to  “G,"  due  $562,000  y’rly. 
Maritime  mortgage  bonds,  $120,000  due  yearly, 
ileannpt.  <*i;o«(’n^l8tM.,g.,ext.ln’01,red.l02Ce.o* 

General  mort.,  gold. Co r 

LUtU  Falls  <eDo?pevat«-lstM.,$250,000,gold... 
lAttle  Miami— St’k,oom.,gu,8  p.o.,99  yr8.,P.0.&St.L. 

Rene^ral  mortgage o 

New  M.  ($3,000j000)-V.  72,  p.  184,  241, 1080... 
L.  Rockdi  HolBp.West.-lBtU.,g.,  gn.p.til.end.8St 
Little  BehuylkaiNav.  SR.  <6  CoaP^tooK  (rental  gu.) 

Long  Ialamdr—2A  (now  1st.)  mortgage o* 

Oonsol.  mortgage,  gold  ($3,610,(K)0  are  5 p.  o.)Oe 

General  mortgage,  gold  Ce o' 

L.  I.  RR.  M.  on  ferry  for  $2,750,000.  gold.Oe..o* 
Stewart  Line  U.  of  1932  for  $51)0,000,  gold.Ce.. 
Debenture  ($1,500,000)  gold,  not  snb)eot  to  call.. 
New  Yorh  & Flushing  1st  mortgage,  assumed. . . . 
B’klyn  & Montauh  1st  M.,  $250,000  are  6s.Oe.o' 
2d  M.,  g.,  ass’d.  Bus.  Sta.  to  Easto.  & brs.Oe.o' 
Long  Island  City  & Flushing  1st  M.,  assumed,  .o' 

Oonsol.  mortgage  gold,  assnmed.Oe o' 

N.  T.  Bay  Extenuon,  $200,000, 1st  M.,  assumed. 

Montauh  Extens’n,  $600,0()0, 1st  M.,  assumed 

Unified  M.,  $9,673,000,  g.  call  llO  .Uem o«r 

Refund.  M.,  $45,OOO,O0O,  g.,  guar.,  p.  & l.Pq..r' 


Bonds  Value. 


1,000 

1.000 

1,000 

1,000 


100  &o. 
1,000 
1,000 


1,000 

1,000 

1,000 


$365,000 

10,114,000 

1.089.000 
See  text. 
100,000 

76,000 

1,000,000 

3.128.000 
866,000 
850,000 

1.500.000 


600,000 
650,000 
a 100,000 
a 315,000 
9,673,000 
12,200,000 


INTEREST  OR  DIVIDENDB. 

3n  Where  Payable,  and  by 
WAom. 


J.  4 J. 
P.  & A. 
P.  & A 
P.  & A. 
J.  4 D. 
Various 
M.  4 N. 
J.  4 J. 

P.  &A. 
J.  4 J. 

Q, — M./0 
M.  4 N. 
P.  4 A. 
J.  4 J. 
J.  4 J. 


J.  4 D. 
M.  4 B. 
J.  4 D. 
J.  4 D. 
M.  4 B. 
M.  4 B. 
J.  4 D. 
M,  4 N. 
M:  4 N. 
J.  4 J. 
J.  4 J. 
M.4  B. 
M.  & S. 


Phil.,  Girard  Trust, 
do  do 

Phlla^  Penn. Oo.for  Ins. 
Philadelphia. 

N.  Y.,  J.’K.‘Tod4  0o. 
Bee  Text 

N.  Y.,Am.  Ex.  Nat.Bk. 


-ima.,  ^.>1.,  4X0  naxuai 
(.Y.,U.S.Mort.4Tr.Oo. 


Jan.  1,  1910 
Jan.  1,  1988 
Jan.  1,  1938 
Peb.  1, 1954 
To  Peb.,  1906 
To  Aug.,  1906 
To  June  1,  ’09 
1905  to  1910 
To  May  1,1907 
July  1,  1911 
Feb.  1,  1935 
1933 

Deo.  10,’04,21r 
Nov.  2,  1912 
Peb.  1,  1951 
July  1,  1939 
Jan.  15,  ’05, 3 
Aug.  1,  1918 
July  1,  1931 


June  1,  1932 
June  1 1934 
Moh.  1,  1920 


May  1,  1911 
May  1,  1937 
Jan.  1,  1948 


for  not  over  two  years.  Provision  may  be  made  at  the  time  of  Issue  of 
bonds  thereunder  for  the  right  to  convert  Into  stock  at  the  pleasure  of 
the  holder  not  over  $25,000,000  at  any  one  time.  V.  77,  p.  824;  V.  78, 
p.  287;  V.  79,  p.  1642.  The  mort  and  colt,  trust  'js  of  i&yj  have  been 
called  for  payment  at  lOT^a  on  May  1, 1905.  V.  79,  p.  2205. 

GUABANTiES.— Elmira  Oortlarsd  Northern  BE.— This  roaA  with 

the  Oanastota  Northern,  runs  from  Elmira  to  Canastota  and  Cam- 
den, N.  Y.,  140  miles.  Stock,  $2,000,000,  Is  owned.  V.  62,  p.  364,1177. 

Lehigh  ToIIm  Railvsay  Co.  o/ New  York.— Owned  Buffalo,  N.Y.,  to  near 
Sayre.  Penn.,  175  m.  doable  track,  and  branches  to  Ithaca,  Anbnm, 
etc.,  106  m.;  In  all  281  m.,  covered  by  $15,000,000  mortgage  of  1 890, 
but  In  Ang.,  1903,  consolidated  with  other  sub  cos.;  total  mileage 
now  Is  359  miles.  Stock,  $7,720,000,  all  owned  by  Lehigh  Val.  SB.  Mort- 
gage abstract  V.  51,  p.  114.  V.  65,  p.  412, 1071;  V.  77,  p.  147,  972. 

Lehigh  Valley  Terminal  Railway.  -Owned  double-track  road  from 
Booth  Plalnfield,N.J.,  to  Jersey  City,  with  about  125  acres  at  Jersey 
City  and  a large  water  front  there,  etc.  Merged  In  Aug.,  1903,  with 
other  subsidiary  companies  In  L.  V.  Ry.  of  N.  J.,  having  total  mileage 
of  110  m..  Its  $10,454,000  outstanding  stock  (46,000,000  additional  In 
treasury)  being  all  owned  by  Leh.  V«d.  SS.  V.  77,  p.  972,  V.  53,  p. 
640,  880.  Oar  trusts,  $900,000. 

Morris  Canoi.- Leased  for  999  years  and  dividends  guaranteed. 
Bonds  all  owned  by  Lehfeh  Valley.  See  V.  50,  p.  137. 

Pennsylvania  <t  New  York  Canal  <t  Baiiroaa.— Leased  for  99  years 
from  December  1, 1888,  to  Lehigh  Valley,  which  has  assumed  Its  debt 
and  owns  all  Its  stock.  Consol,  mortgage  bonds  of  1888  are  reserved  to 
take  up  prior  bonds  when  due.  The  consols  Include  $4,000,000  of  5 
per  cents,  $3,000,000  of  4s,  $1,500,000  of  4is8.  V.  62,  p.  950. 

Lehigh  Valley  Coal  Co.— See  “Coal  Property”  above. 

Coal  Co,  tr.certlfloateB  of  1902(83,000,000  author.)  have  been  called 
tn  at  102>«  and  Int.  on  Deo.  1, 1904.  V.  75,  p.  1254;  V.  79,  p.  1704. 

Consolidated  Beal  Estate  Co.- Bee  V.  78,  p.  1223;  V.  79,  p,  1271.  To 
June  30, 1904,  none  had  been  Issued. 

Seneca  County  By  , $500,000  guaranteed  bonds,  none  Issued  June 
30. 1904.  See  V.  79,  p.  1271. 

National  Storage  Co.  trust  certificates,  V.  78,  p.  1781. 

Geneeai,  Pinancbs.— In  1904  dividends  were  resumed.  V.  79,  p. 
103, 77;  V.  80,  p.  117.  In  Oct.,  1904,  $15,000,000  four  p.  c.  ref.  bonds 
were  sold,jrovldlng  about  $3,700,000  cash  for  general  capital  re- 
quirements and  for  the  retirement  of  the  $7,900,000  mort.  and  coll, 
trust  5 per  cent  bonds  and  $2,000,000  five  per  cent  coal  trust  oertlfl- 
oates.  V.  79,  p.  1642,1704,  2205,  See  “Bonds”  above. 

Eabninos— 5 months,  5 1901 Gross,  $13,220,295;  net,  $5,667,251 

July  1 to  Nov.  30. . . ( 1903 Gross,  13,004,314;  net,  5,230,147 

Annual  Repokt.— Fiscal  year  ends  June  30.  The  report  for  1903-04 
was  given  in  V.  79,  p.  1262.  See  also  editorial,  p.  1240. 

1903-04.  1902-03.  1901-02. 

Earnings  from  coal $12,835,076  $10,104,764  $9,328,959 

MlsceUaneous  freight 11,994,701  11,609,706  9,627,287 

Passengers 3,165,715  3,191,639  3,664,820 

MaU,  express,  etc 1,896,246  1,748,394  1,298,902 

Total  gross $29,881,738  $26,654,503  $23,^,968 

Operating  expenses 18,870,300  18,980,180  17,981,199 

Net  earnings $ll,0li',438  $7,674,324  $5,938,769 

Other  Income 505,477  604,924  533,230 

Total  Income $11,516,915  ”i8,^",24i  $6,471,'^ 

Additions  and  Improvements.  $1,465,290  $1,266,182  $1,438,676 

Interest  and  rentals 5,083,583  5,111,398  5,090,317 

Taxes 679,813  613,405  615,467 

Miscellaneous 32,667  176,673  105,449 

Total  deductions $7,2^,’353  $7,167,659  $7,249,909 

Net  income $4,255,560  $1,111,589  def.$777,910 

Net  Income  coal  properties...  856,437  895,919  dt 1,098,798 

Total  net  Income $5,111,9^  $2,007,508  dt$l,876,^ 


man,£ben  B.  Thomas;  Geo.  F.  Baker,  E.  T.  Stotesbury,  Charles  Steele, 
H.  MoK.  Twombly  and  Geo.  P.  Baer. 

Directors— Edward  T.  Stotesbury,  Alex.  B.  Coxe,  Joseph  Wharton,  Beauveau 
Berle,  Charles  Steele,  Irving  A.  Stearns,  Abram  Nesbitt,  H.  McK.  Twombly, 
Bben  B.  Thomas,  George  P.  Baker,  E.  B.  Smith,  George  P.  Baer  and 
Bobt.  C.  Llpplncott. 

—(V.  79,  p.  1704,  2205,  2642;  V.  80,  p.  117,  222.) 

Lexinsitou  & Eastern  Ry.— Owns  from  Lexington,  Ky.,  to  Jack' 
son,  Ey.,  about  92  miles.  Operated  Ohio  & Kentucky  By.,  Jackson, 
Ey.,  to  cannel  coal  fields  in  Morgan  Co.,  26  miles,  but  Independent 
operation  was  resumed  In  July.  1904.  Stock,  $500,000;  par,  $100. 
Reorganized  without  foreolosure  m 1901  per  plan  V.  78,  p.  663. 

Bonds.— The  first  mortgage  5s  were  extended  at  same  rate  of  Interest 
to  July  1, 1911,  the  company  having  the  rlghtto  call  and  redeem  aU  or 
any  of  them  at  102  and  Interest.  AIL  Interest  on  the  general  mortgage 
bonds  was  waived  to  Aug.  1, 1901,  Interest  thereafter  to  be  paid  in  cash 
Peb.  and  Aug  1,  as  follows:  2 p.  o.  yearly  for  5 years,  then  3 p.  o.  for 
5 years  and  5 p.  o.  yearly  thereafter  to  maturity.  Deferred  deben- 
tures wUl  be  Issued  from  time  to  time  for  balance  of  the  Interest 


Interest  whenever  the  company  shall  decide,  either  in  cash  or  general 
mortgage  bonds,  but  to  become  payable  Immediately  In  case  any  divi- 
dend Is  declared  on  the  stock. 

Eabninos.- 5 months,  11904 Gross,  $195,108;  net,  $55,638 

July  1 to  Nov.  30.  \ 1903 Gross,  248,676;  net,  51,337 

Year  ending  June  30, 1904  (119  miles),  gross,  $612,200;  net,  $173,- 
810;  Interest,  $117,500;  taxes,  $15,000;  rentals,  etc.,  $46,699;  bal., 
def.,  $5,389.  President,  Arthur  Cary,  Lexington,  Ey.  (V.  76,  p.  542.) 

Lime  Rock  RR.— Owns  road  In  and  around  Rockland,  Me.,  11 
mUes;  trackage,  1 mile;  total,  12  miles.  Stock,  $450,000;  controlled 
by  the  Rockland-Rockport  Lime  Co.  of  Maine.  Bonds.  ^00,000  oonsol. 
ref.  30-year  gold  4s,  due  July  1, 1929  ($1,000  each),  Int.  Jan.  and  July, 
at  Portiand,  Me.  Year  ending  June  30,  1904,  gross,  $85,740;  net, 
$37,428;  other  income,  $4,262;  charges,  $19,653;  dividends  (5  p.  o.), 
$22,500;  bal., def.,  $462.  Otfice,  RooUand,  Me. 

Little  Falls  Sc  Dolgevllle  RR.— Little  Palls,  N.  Y.,  to  Dolge- 
vUle,  10  miles.  Successor  in  Deo.,  1902,  to  foreclosed  road  of  same 
name.  V.  75,  p.  48.  Stock,  $250,000.  Bonds,  see  table.  For  year 
ending  June  30, 1904,  gross.  $42,306;  net,  $11,414;  charges,  $10,425. 
President,  Dumont  Clarke;  Treasurer,  E.  R.  Wanokel.  (V.  75,  p.  48.) 

Little  Kanawka  RR.— Parkersburg,  W.  Va.,  to  Palestine,  30 
miles,  thenoe  by  steamer,  20  miles,  to  Creston;  total,  52  miles. 
Stock,  $3,000,000  authorized;  Issued  $509,500.  In  April,  1902,  a 
syndicate  representing  the  (Jould  Interests  acquired  the  road.  See 
W.  Va.  & Pitts.  Item,  V.  74,  p.  777.  For  year  ending  June  30.  1903, 
gross,  $70,454;  net,  $15,587.  J.  T.  Blair,  Brest.,  Parkersburg, 
W.  Va.— (V.  75,  p.  442,  666,  1302;  V.  76,  p.  1030.) 


(now  Pittsburg  Clnoinnati  Chicago  & St.  Louis)  for  ninety-nine  years 
renewable  forever.  The  Penn.  RR.  Co.  Is  a party  to  the  contract  and 
guarantees  Its  faithful  execution.  Rental  is  8 per  cent  on  $4,943,100 
stock  and  Interest  on  debt.  Lessee’s  report  shows  results  to  lessee : 
In  1898,  loss  $222,225;  1899,  profit,  $54,725;  1900,  $65,989;  In  1901 
profit,  $67,151;  In  1902,  loss,  $92,069;  in  1903,  loss,  $241,593.  Stock 
auth.,  $8,000,000.  Beginning  Deo.,  1899,  is  per  cent  extra  has  been 
paid  each  Deo.  and  June  from  the  surplus  Invested  fund,  making  divi- 
dend 825  per  cent  yearly.  Of  theSiflS,  $1,358,000  were,  on  Jan.  1, 
1903,  owned  by  the  Penn.  RR.— ( V.  72,  p.  241, 1080;  V.  74,  p.  427.) 

Little  Rock  Sc  Rot  Springs  Western  RR.— Owns  Hot  Springs 
. T„„^tlon,  Ark..53  mlles,of  which  Benton  to  “ — •- 

d to  Choc.  Oklahoma  & Gulf  RR.  V.  ( 


bonds,  principal,  and  Interest,  by  endorsement.  V.  78,  p.  583.  Year 
ending  June  30,  1903.  gross,  $150,017;  net,  $33,168;  other  Income, 
$18,371;  deductions,  $58,519;  baL,  def.,  $6,980.-(V.  78,  p.  583.) 

Little  Scknylklll  Navigation  RR.  Sc  Coal.— Owns  from  Port 
Clinton  to  Tamanend  and  Reevesdale,  32  mUes.  Re-leased  on  Deo. 
1, 1896,  to  Phlla.  & Read.  Ry.  lor  999  years,  and  rental  reduced  from 
7 p.  0.  on  stock  to  5p.  o.,  gold  from  Jan.  1, 1897;  In  1898,  5Jfl  p.  o.;  In 
1899,  5ifl;  In  1900,  5;  In  m,  5ifl;  1902,  5i«  p.  0.;  1903,  5;  1904,  5; 
1905,  Jan.,  3.  Lessee  pays  taxes  and  organ,  expenses.— (V.  73  p.  554.) 

London  Tnke  Companies.— See  Underground  Electric  Rail- 
ways of  London. 

Logansport  Sc  Toledo  Ry.— See  VandaUa  RR. 

Long  Island  RR.— Operates  the  steam  surface  roads  of  Long  Isl. 

w.->—  Leases—  (IT  Which  see.)  Miles, 
Y.  & Rookaway  Beach  By.  IT  12 


Long  Island  City  to  Montauk..ll5 
Sundry  branches 106 


Jamaica  & South  Shore. 


TotalJune30, 1904.. 

— (uble  track 

In  Nov..  1904, 45  miles  of  road  were  being  converted  electrically. 
V.  79,  p.  2147. 

Stock  —$12,000,000;  par,  $50;  of  which  Penn.BR.  owns  $6,797,900. 
Dividbnds.— 51882.  ’83  to ’90.  ’91.  ’92.  ’93.  ’94.  ’95.  ’96.  None 
Percent.  i 1 4 yearly  4i«  5 5 4i«  4 4 since. 


Improvements  and  additions  In  connection  with  the  Pennsylvania 
tunnels  to  and  through  New  York  City,  principally  for  additional  ter- 
minal faculties  at  Bay  Ridge  and  Lonk  Islana  City  and  for  a double- 
track  connection  with  the  New  Haven  Road,  for  additional  freight  and 
passenger  terminals,  tracks,  equlp’t,  etc.;  the  remaining  $8,395,000 
wlU  be  held  for  future  requirements.  V.  78,  p.  583, 1549;  V.  79,  p.  2696. 


A^icMester 


CONNECTIONS. 


.IAN.,  1905.1 


RAILWAY  STOCKS  ANM)  RONDS. 


:i2ri 


hong  Island— (Ooncluded) — 

Lbahed  Lines,  Principal  or  Interest  Goar 
L.I.RR.N.8h.Br.oon8.M.$l,425,000,EU.p.&l.Coo* 
N.Y.B.&Man.  B.lstoon.  M.1!1,726,00L  g..gu.Ce 
N.  Y.  & Rook.  B.,  1st  M.  $984,000,  gu.  p.  Al.Ge. 
P.  P.  & O.  I..  1st  and  2d.  ($96,000  2ds)  gu.  p.  & 1. 
Lou.  <t  Ark.—X»t  M„  $7,000,000,  g.  .8  0*&r.  Text. 

Louisiana  d Northwest  BU, — First  mort.,  gold 

Louisiana  By.  d Nav.— 1st  M.,  g.  See  text.  F..o*r 
La.  South’H— 1st  M.,  g.,red.  at  105  after  1902. Oe  o 


Louisville  Bridge  Oo.— Stock 

Louis.  H.  d 8t.  L.— 1st  mort,  $2,500,000,  gold. Mo 
Louisv.d  Jeff.Bridge— $5,000,000, g.^.  p.&l.,end.c" 

Louisville  & JlTasA. vide— Stock,  $60,000,000 

CeoU.Br.l8tM.,Ceoll.toLoals.,B.f.,dr.  at  100.  Cn  o’ 
E.H.&N.lstM.,  Hend.toNasli.,g,  dr’natllO.Co.o’' 
Louis.  & Nash,  gen’l  M.,  gold,  drawn  at  llO.Oe.o" 
L.  O.  & Lex.  2d  m.  s.  f . not  dr’n.Louls.to  Newp’to* 


Gen.  mort.  L.  O.  & L.,  gold(V.63, p.l010),Mo.o' 
L.  & N.  has.,  S.<Sc  N.  Ala.  RR.. 2d M.  as  col.  g.  Vir 
Pensacola  Dlv.,  1st  M.,  gold  (dr’n  at  105). F. 


N.  O.  & Mob.  Dlv.  1st  M.,  N.O.  to MobUe,  g-F-c’ 


d mortgage,  gold *c 

-.heast’n  & St.  Louis  Dlv.  1st  mort.,  gold....o* 
d M.,gold,  East  St.  L.  to  Evansville  & br o' 


1st  M.'  {50-vear  5s) , $15,t  ^ „ 

let  mort.,  oollateral  trust  ($7,OOO,0OO)  go 
Unified  mortgage  for  $75,000,000,  gold.L'e.o''itr 
Ool.tr.M.,oall  par  aft  1908,  $30,000,000,  g.U»o' 


Miles  Date  Sl;2  i,ur 
of  of  Par 
Road.  Bonds  Value. 


1892 

1885 

1887 

•86-'91 

1902 


1903 

1891 

oolum 


$1,000 

1,000 

1,000 


1,000 

1,000 

1,000 

1,000 

1,000 

1,000 


a$  1,262,000 
1,601,000 
a 883,000 


250,000 

2,240,000 

1,000,000 


130,000 
1,675,000 
c8,20 1,000 


ce  under  uni 


II 

41a  g. 


Q.-J. 
A.  & O 
M.  <k  8, 
Seml-au 
M.  & S. 
J.  & J 
J.  & J 
M.  & S 


M.  & N. 
I.  & N. 
. & J, 
*A.  A O, 
M.  A 8 


N.Y,U.S.  Mort&Tr.Oo. 
N.Y.,Oorbln  Kank'gCo 
N.Y.,U.8.Mort.&Tr.Co. 

do  do 

N.Y.,  Fisk*  Roblu  eon. 
N.Y.,  Boody,  McL.A  Uo. 
N.  Y.,  Farmers’  Tr.  Oc. 
N.  Y.,  R.WInthrop  ago. 
N.Y.,8.P.Co.,120B’way 
*T.  Y.,  Knlck.  Trust  Oo. 

Loulsvlue,  Ky. 
N.Y.,Bk.of  Am.&  Louis. 
Y.Y.,J.P.Morgan&Co. 
N.  Y.,  71  Broadway. 


New  York. 

St.  Louis,  St.  L.  Tr. 
■ f,  g.  Boe  foot  ni 


Oct  1,  1932 
Oct  1,  1 35 
Sept  1,  1927 


Jan.  1,  1945 
July  1,  ms 
Mar.  1,  1950 


Jan.,  1946 
Mch.  1,  1945 
Feb.10’05,3% 
Mch.  1,  1907 


Mch.  1,  1921 
Mch.  1,  1980 
May  1,  1937 


Apr. 

Mch. 


•r.  1,  1923 
• 1,  191« 
^ page. 


The  unified  mortgage  Is  limited  to  the  amount  now  outstanding 
Bonds  are  subject  to  call  at  110  In  whole  or  In  part  on  any  Interest 
day.  V.  68,  p.  618.  Morts  on  real  estate,  $971,088.  V.  76,  p.  266. 

Guaranties.— In  addition  to  guaranteed  bonds  In  table  above  guar- 
antees 5 p.  0.  on  $650,000  New  York  Brooklyn  A Manhattan  Beach 
preferred  stock  as  part  rental ; also  4.^  mo.  on  $50,000  P.  P.  A So.  Br, 
stock,  and  4^  p.  o,  on  $82,500  of  the  N.  Y.  A Coney  Island  stock. 

Important  Connections.— Construction  Is  In  progress  on  the  city's 
extension  of  Its  Rapid  Transit  tunnel  from  Manhattan  under  the  East 
River  and  thence  to  Platbush  Ave  Station,  Brooklyn.  V.  75,  p.  30, 
185.  The  Pennsylvania  RR  Co.  is  also  proceeding  to  build  an  under- 
ground itunnel)  electric  railroad  for  pas-enger  service  from  Jersey 
City,  under  the  Hudson  River  to  a central  passenger  station  at  33d 
Street  and  7th  to  10th  avenues,  and  thence  under  the  East  River  to  a 
connection  \^th  the  Long  island  RR.  and  thus  with  the  W.  V.  N.  H.  A 
H.  RR.,  seeV.  74,  p.  830;  V.75,  p.  1203. 

Latest  Earnings.— For  3 mos,  ending  Sept.  30: 

3 mos.  Gross.  Net  Other  me.  Charges.  Bah,  .•mr. 

1904  ...  $2,497,481  $934,149  $1^4,780  $605,2)8  $493,711 

1903  ....  2,442,166  9^8,277  97,187  5b9,243  486,221 

ANNUAL  Report.— Report  for  1903-04  was  in  V.  79.  p.  2639. 

Tear  ending  JuneSO-  1904.  1903.  1902.  1901. 

Gross  earnings $6,835,847  $6,440,992  $5,883,607  $4,862,347 

Operating  expenses..  5,591,970  4,787,968  4,111,551  3,516,705 

Net  earnings $1,243,877  $1,653,024  $1,772,056  $1,345,642 

Total  net ...$1,545,408  $1,990,087  $2,104,744  $1,631,552 

Interest  on  bonds....  1,168,269  967,068  860,613  837,280 

Taxes  213.835  239.515  210,832  258,701 

Rentals 401,056  442,851  484,295  322,800 

Misoellaneous  2,287  3,381  4,749  16,962 

35,167  31,683 


Interest  oj 

Balance. def.$275,205sur$305,538  sur$54 1,256  su -$195,809 

President.  William  F.  Potter.  Treasurer  Is  Henry  Tatnall,  Broad  st. 
Station,  Philadelphia.— (V.  79,  p.  2147,  2639,  2796;  V.  80,  p.  163.) 

liOnislana  A Arliansas  Ry.— fNee  Map.)— Hope,  Ark.,  to  Jena, 
La.,  187  miles.  Extension  proposed  to  Natchez,  Miss.,  47  m , and  Pack- 
ton  southerly  to  Alexandria,  36  miles.  V.  75,  p.  135, 1306. 

Stock.— Stock  (authorized,  $7,000,000,  outstanding,  $2,625,000, 
shares  par  $100),  of  which  $2,250,000  is  deposited  with  the  Standard 
Trust  Co.  of  New  York.  Voting  trustees  10  years:  William  Buchanan, 
Edward  E.  Porter,  Benj.  F. Yoakum,  Harvey  E.  Fisk  and  Chas.  L.Paok. 

Bonds.— Former  bonded  debt  $600,000  at  6 p.  o.  has  been  paid  off 
New  issue  of  5 p.  o.  25-year  bonds  Is  for  refunding,  betterments,  equip- 
ment and  extensions;  total  authorized,  $7,000,000,  of  which  $1,000,- 
000  reserved  for  bridges  across  Black  and  Red  rivers,  and  the  balance 
limited  to  $20,000  per  mile  of  completed  railroad.  The  entire  amount 
outstanding,  but  no  part,  will  be  subject  to  redemption  at  110  and 
Interest  on  any  interest  date  after  Sept.  1, 1907,  Beginning  with  1907 
a sinking  fund  of  $55,000  ner  annum  to  buy  bonds  at  110  and  interest 
or  under,  or  If  bonds  cannot  be  purchased  to  be  invested  iu  securities 
legal  for  savings  banks  In  New  York,  New  Jersey,  Massachusetts  or 
Connecticut. 

Earnings— 5 months.  )1904 Gross,  $341,141;  net,  $136,176 

July  1 to  Nov.  SO.  U903 Gross,  264,849;  net,  57,355 

Surplus  over  eharges,  $93,101  iu  1904,  against  $18,622  In  1903. 
Report.- Report  for  year  ending  June  30, 1904,  was  given  at  length 
In  V.  79,  p.  2082, 2096;  see  p.  2054. 

Tear—  Miles.  Gross.  Net.  Other  ine.  Charges.  Bat  ante. 

1903-4 148  $704,670  $216,875  $24,186  $125,604  $115,457 

1902-3 127  532,534  160,827  17,843  70,027  108,643 

Pres.,  Wm.  Buchanan,  Texarkana,  Ark.— (Y.  79,  p.  2082,  2096.) 
lioulslana  A Northwest  RR.— Owns  Magnolia,  Ark.,  to  a point 
71a  miles  south  of  BlenvUle.  79-60  miles;  trackage.  Magnolia,  to  McNlel, 
6-40  miles.  Extension  to  Natchitoches,  La.,  36  mUes,  was  completed 
in  1904;  further  extension  proposed  to  Crowley,  110  miles. 

Stock,  $3,000,000  authorized;  Issued  In  Oct.,  1903,  $700,000,  par 
$100.  Loans  and  bUls  payable  June  30,  1903,  $241,144;  oar  trusts 
$78,387.  Trustee  of  first  mortgage  bonds.  People’s  Trust  Co.,  Brook 
lyn,  N.  Y.  There  are  also  50-year  gold  consols  at  $7,500  per  mile 
all  owned  by  company.  Year  ending  June  30,1903  (86  mUes),  gross 
$164,200;  net,  $74,501;  Int.,  taxes,  etc.,  $19,199;  bal..  surplus,  $5" 
302.  Gen.  Man.,  J.  D.  Beardsley,  Gibsland,  La.— (Y.  73,  p.  957.) 

Louisiana  Railway  A Navigation  Co.— Owns  Shreveport  to 
Baton  Rouge,  222  miles;  also  branch  from  Colfax  to  Wlnnfield,  28 
miles.  Branch  is  under  construction  from  Camptl  to  Chestnut,  La.,  14 
miles.  Also  authorized  to  build  to  New  Orleans  (surveys  having  been 
made  and  N.  O.  terminals  and  street  franchises  procured),  etc. 

Successor  on  June  22, 1903,  of  the  Shreveport  A Bed  River  Valley 
Ry.  V.  77,  p.  36.  Stock  author.,  $12,000,000;  outokMiing  Oct.,  1904, 
$4,885,000;  par.$100.  Bonds  (see  table  above)  areSHad  to  $17,500, 
000  total  Issue  and  $23,000  per  mUe;  $300,000  ha^jM  been  Issued  lor 

..  a..  jg  reservod foi 

r,  p.  36;  V.  77,  p. 

,.,  , i.  andAud.,  H.  B. 

Helm;  Treas.,  Clarence  EUerbe,  Shreveport,  La.-  (V.  77,  p.  36,  769.) 

Louisiana  Southern  Ry.— Operates  from  New  Orleans  to  Belatr 
and  SheU  Beach,  45  mUes.  See  V.  64,  p.  83.  In  Jan.,  1901,  the 


United  Ry.  A Trading  Co.  of  England  acquired  over  95  p c.  of  the  stock 
and  bonds,  that  company  also  owning  the  Eenlls worth  Sugar  Estates, 
10,000  acres.  V.  76,  p.  706.  Stock,  $300,000,  par  $100.  Dividends  In 
1900  01,  7 p.  c.;  In  1901-02,  7>a  p.  o.  Year  1901-02,  gross,  $98,289; 
net,  $50,961;  Int.  and  tax,,  $18,029;  bal.,  eur.,  $32,932.  -(V.76,  p.  705.) 


income,  $834,767;  surp.  over  charges,  $571,935.— (V.  74,  p.  2 
Louisville  A At.  RR.— VersaUles,  Ky.,to  BeattyvUle  Jet , 101  m. 
of  which  Miller’s  Creek  to  BeattyvUle,  28  mUee,  opened  in  Dec..  1902. 
Stock,  $1,000,000;  par  $100.  Year  ending  June  30, 1903,  gross,  $179,- 
379:  net,  $32,650;  Int,,  $62,143;  taxes,  $7,653;  balance,  def.,  $37,146. 
Pres.,  J.  P.  Amsden;  Sec.,  E.  M.  Wallace,  Versailles,  Ky.— (V.  71,  p.  236.) 

Louisville  Rridge  Co.— Owns  bridge  5,294  feet  long  over  Ohio 
River  at  Louisville,  Ky.,  and  about  2 mUes  track  additional  In  Loms- 
vllle.  Used  by  several  railroads,  P.  C.  C.  & St.  L.  By.,  Louis.  A Nash- 
ville, etc.  Surplus  earnings  are  paid  back  to  roads  using  bridge. 

Stock  is  $1,500.000 ; Penn.  Co.  owned  Jan.  1,  1904,  $900,000.  Div- 
idends, 1896, 6ig  p.  0. ; 1897,  7 p.  o.;  In  1898,  6 p.  c.;  In  1899,  Feb.,  3 
p.  c;  In  Dec.,  1903, 10  p.  o.  In  Dec.,  1903,  the  suit  of  th-i  minority 
stockholders  was  settled,  $150,000  of  the  $248,376  recovered  being 
distributed  as  a 10  p.  c.  div.;  balance  held  pending  Ltigatton  with 
Louisville  A Nashville.  See  V.  78.  p.  102;  V.  79,  p.  2747.  In  July, 
1900,  paid  8 p.  0.  dividend  for  the  first  half  of  1900  and  last  half  of 
1 899;  May,  1901,  3 p.  c.;  Oct,,  3 p.  c.;  Got.,  1902,  5 p.  c ; Mar.  25, 1903, 
3 p.  c.  For  year  ending  Nov.  1. 1904,  gross,  $305,4-)l ; net,  $161,725, 
a.<ainBt  $160,3 14  in  the  preceding  year.  In  calendar  year  1903  gross, 
$326,093;  net  over  taxes,  $1.' 3,016:  dividends  (lO^p.  c.),  $157,500; 
bal.,  def.,  $4,484.- (V.  78,  p 102;  V.  79,  p.  2747.) 

Louisville  Henderson  A St.  Louis  Ry.— Road.— Louisville 
to  Henderson  Ky.,  142  miles,  of  which  West  Pomt  to  LoulsvUle,  Ky., 
21  miles.  Is  trackage ; owns  also  Irvington  to  Fordsvllle,  Ky.,  44  miles. 
History.- A reorganization  June  1, 1896  (per  plan  in  V.  62,  p.  138) 
SECURirrES  -Stock,  common,  $2,000,000;  preferred, 5 p.c.  non-oum., 
$2,000,000.  The  stock  Is  to  be  held  by  John  J.  McCook,  Brayton 
Ives  and  Oscar  Fenley,  for  ten  years,  in  a voting  trust,  unless  earlier 
terminated  by  unanimous  vote  ol  trustees.  See  terms  V.  62,  p.  138. 
Of  the  bonds  .S300.000  are  reserved  to  build  to  LoulsviUe. 

Earnings-9  months,  ) 1903-4  Gross,  $672,340;  net,  $200,314 

July  1 to  Mar.  31.  ^902-3  Gross,  608,436;  net,  184,236 

Report  for  year  ending  June  30, 1904,was  in  V.79,  p.  2144,  showing: 
Gross,  $895,970;  net.  $2o6,898;  Improvements,  $119,252;  inter- 
est. $110,000;  taxes,  $20,000;  balance,  surplus,  $7,646.  In  1902-3, 
gross,  $808,548;  net,  $231,693.— (V.  79,  p.  968,  2144.) 

Louisville  A Jeffersonville  Bridge  Co.— One-half  mile  long 
and  the  approaches  one  mUe;  opened  Jan.  1,  1896.  Also  owns  about 
40  acres  of  land  in  Louisville  and  100  acres  In  Jeffersonville.  Stock, 
$1,425,000;  mortgage  Is  for  $5,000,000  (trustee  U.  8.  Trust  Co.  of 
N.  Y.  and  Union  Trust  Co.  of  Indianapolis);  bonds  for  $1,500,000 
the  bonds  are  guaranteed  by 


reserved  for  future  construction,  ei  , . ^ 

the  Chesapeake  & Ohio  and  Cleveland  C.  C.  A St.  L.  roads.  In  whose  In- 
terest the  entire  stock  Is  owned.  See  V.  61,  p.  559.— (V.  62,  p.  84.) 

Louisville  A NasUvIlle  RR.— (Ne«  Map.)— Road.— Operates  main 
line  from  Cincinnati.  O.,  to  New  Orleans,  La.,  921  miles,  with  branches 
to  Bt.  Louis,  Mo., Memphis,  Tenn..  etc.,  2,717  miles,  making  total  sys- 
tem proper  June  30, 1904,  3,638  miles.  The  system  includes : 

Beported  separately.  MUes. 
UNashvme  Chatt.  A St.  Louis. .947 


Lines  owned  absolutely  or 

through  capital  stock Miles. 

Loulsvflle  toNashvlUe 185 

Sundry  other  lines 
Lines  leased,  dc. 


..3,131 


Total  system  proper. 


it Georgia  Railroad  system 6 

ITAt.K.  A Nor.  (stock  owned). 2 
IT Chic.  Ind.  A Louisville... 


Operated  for  other  CO’S __ 

Owned  but  leased  to  other  co’s.  21 

Do.  Paducah  A Mem.  Dlv 248 

Birm.  South  (halt  st’k  owned).  26 

...6,356 


In  Feb.,  1902,  sold  Cecilia  Br.,  46  m.,  for  $1,000,000.  V.  74.  p.  326 . 

In  Apr.,  1902,  acquired  control  of  the  Atlanta  Knoxville  A Northern 
Ry.,  Knoxville,  Tenn.,  to  Marietta,  Ga.,  205  miles,  with  25-mlle  branch 
and  trackage  to  Atlanta,  Ga.,  20  miles,  which  was  merged  June,  1904; 
a connectli^  line  from  JeUlco,  Tenn.,  to  KnoxvUle,  66  miles,  giving 
direct  line,  (Cincinnati  to  Atlanta,  was  about  completed  in  Oct.,  1904. 
V.  74.  p.  775;  V.  75,  p.  1038;  V.  78,  p.  702, 1549;  V.  79,  p.  1474. 

In  March,  1904,  the  Newport  A Cincinnati  Bridge  was  purchased,  its 
$1,400,000  bonds  being  assumed.  V.  79,  p.  1474. 

Organization.— Line  opened  between  Louisville  and  Nashville  Nov., 
1859.  For  securities  owned  and  In  sinking  fund  see  V.  79,  p.  1478,1479 . 

Control  by  Atlantic  Coast  Line.- Late  In  1902  the  Attantio  Coast 
Line  RR.  acquired  a majority  of  the  stock  (viz.,  $30,600,000  of  the 
$60,000,000outstandlng). but!  the  roads  are  operated  Independently. 
V.  74,  p.  830, 1038;  V.  75,  p.  733, 1 399. 
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RAILROADS. 


:e  of  tables. 


Oiitara^imr  When  Where  Payable  and  by  iStoc/w— Laat 

^alue.  outstanding  payable  Whom.  Dividend 


houia.A  Nash.  (Von.) — Mob.&  Mon.  Jnt.  M.,  g.Oe.o 
Pens.<hAt.  1st  M..gold,s.f.,dr’n  at  llOassumed.o* 
Kentucky  Central— MaysvlUe  & liex.  RR.  mort... 

New  mortgage  ($7,000,000)  gold.Mp o' 

Nashv.  Flor.&Sheff.,  lstM.,g.,assu.inl900.0e.c 
So.  & No.  Alabama,  2d  M.,  g^d,  s.  f.,  $2,000,000. 
Consol,  mort.  (for  $10.00(),000),  g.,  guar.Oe.o* 
Impt.  mort..  $2,000,000,  g.lTiaiV.  79,  p.  2697) 
Newp.ifc  Cln.Br.  1st  M.,g.,s.f  .assu.,gu.  by  Pa.RR.  V 

Atlanta  Knoxy.  He  Nor.,  1st  M.,  g..Oe 

Consol,  mort.,  gold,  $10,000  per  mile.  Vs 

L.  & N.-So.  Joint  M.,  $7,7(50,000,  red.  aft.  ’07.o**r 
Louisville  New  Albany  * " 


i okieago.-kee  Chicago 


1902 

1902 

ANAPO 


1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

l,000&o 


kl,996,000 
Own.  L.  & N. 
1 3,256,000 
Own.  L.  A N. 
1,400,000 
1.000,000 


Maine  Central— Stock  and  sorL?  ($12,000,000)... 

1st  consol,  mort., ) ($269,600  5s) oAr 

$9,000,000 5 ($3,265,500  4s) c*r 

Collateral  trust  bonds  for  Mt.  Desert  Branch  A Be 
Improvem’t  bonds,  “A”  & “B,”  g.,  not  M.,  s.  f.NB 
Me.  Cent.  £u.  <Sc  No.  Am.  refunding  mort.,  gold... 
1st  M.  Penobscot  Shore  Line  RR.  Co.,  assumed. . 

K.  & L.  2d  mortgage  (for  $400,000)  assum.BB 
European  & N.  Am.  stock,  5 p.  o.  rental  999  years 
Portland  & Ogdens,  stock  (2  p.  o.  rental.  999  years) 
Con.  M.,  ($800,000  are  SJflS)  gu.  p.  & l.end.BB.r 
Portland  Un.  Station  M.,ser.  ‘VA”  & “B”  text  s.f 
Dexter  APlsoataquls  stock  5 p.o.  rental  999  years 
1st  M.,  Dexter  to  Dover,  etc.,  guar,  by  end.BI 

Hereford  Ry.  stock  (rental  999  years) 

1st  mortgage,  guar.  p.  <&  1.  (endorsed)  — 
b Also  $20,253,000  in  treas’y  or  pledged  f( 
C$36,000.  .•  .,,0,1 


OOI8VILLB. 


4.193.500 

4.790.500 

669.000 

450.000 
1,000,000 
1,300,000 


2,119,000 

300.000 

122.000 


4 g. 
5 in  1904 
!9*04 


g $424,000 


M.  & S 
P.  & A. 
J.  & J. 
J.  & J. 
P.  & A. 
A.  & O. 
P.  & A. 
P.  & A. 
J.  & J. 
J.  & D. 
M.  & S. 
J.  & J. 

q.-j. 

J.  & J. 
Q. — J. 
A.  & O. 
A,  & O. 
J.  & D. 
J,  & J. 
J.  & J. 
P.  & A. 

P.  & A. 
A.  & O. 

Q. -P.28 
^ <8c  N. 
J.  & J. 
J.  & J. 
J.  <b  J. 
M.  & N. 
M.  & N. 

were  o 

k:  $100, 


N.  Y.,  71  Broadway, 
do  do 


N.Y.,,1.P.  Morgan*  Co. 

N.  Y.,  Office,  13  Wm.  St. 
’loston.  Old  Colony  Tr. 
Portaud,  Me^  Office. 
Boston,  2d  National  5 
: Bank  * Portland  I 
lost.,  Am.L.&Tr.;  Port. 
Bos.,2d  Nat’l  Bk.;  Port. 
Boston  and  Portland. 
Boston,  Sec.  Nat.  Bk. 

do  do 

Bangor.  Treaa.  Office. 
Portland,  Me.  Cent.  Of. 
Bos.,2d  Nat’l  Bk.  APort 
Portl’d,  Me.,  & Boston. 

Dover,  Me.,  Office. 
Bos..  2dNaflBk.,Port. 
Portland,  Me.  Cent.  Of. 
Boston,  2d  Naf  1 Bank, 
wnedby  the  Co.  on  July 
000.  1 $4,744,000,  m 


Jan.  1,  1906 
July  1,  1987 
Aug.  1,  1937 


Aug.  1,  1936 
July  1,  1946 
Deo.  1,  1946 


June  1,  1923 
July,  1916-17 
Jan.  1.  1933 
Aug.  1,  1920 
Peb.  1,  1921 
Oct.  15’04,2'a 
Nov.  30, ’04,  la 
Nov.  1.  1908 
J’ne  27,Jan.29 
Jan.,  ’05,  2>a% 
July  1.  1929 
Nov.,1904,  2% 
Nov.  1.  1930 


Stock.— Increase  from  $.55,000,000  to  $60,000,000  was  made  In 
1902  for  Atlanta  Knoxville  & Nor.  Ry.  and  extension.  See  above. 
Div.—  ) ’83-’87  ’88  ’89  ’90  ’91  ’92  ’93  ’94-’98  ’99  ’00  '01  to  ’04  1905 
P.O.  5 Nona.  6stk.  5stk.6  5 4 4 None.  3ia  4 5 yearly.  Peb.,  3 

Bonds.— The  Evansv.  Mender.  <t  Nashv.  bonds  are  drawn  at  110  by  lot 
annually  in  October,  for  payment  Deo.  1 in  amounts  increasing  each 
five  years  until  $150,000  per  year  Is  finally  reached  ; in  1904.  $55,000. 

The  Pensacola  Division  bonds  are  subject  to  a drawing  sinking  fund 
$5,000  till  1900,  inclusive,  then  $10,000,  and  so  tnoreaslng. 

The  general  mortgage  bonds  of  1880  are  called  at  110  In  increasing 
amounts  each  year;  $345,000  were  paid  June  1, 1904.  V.  78,  p.  1223. 

In  June,  1890,  the  “unified”  mortgage  (trustee.  Central  Trust  Com- 
pany) for  $75,000,000  was  authorized.  $41,917,660  bonds  being  re- 
served to  retire  all  prior  liens  (none  of  the  prior  liens  can  be  extended), 
the  bidanoe  for  improvements,  extensions  (at  the  rate  of  $32,000  per 
mile,  including  equipment),  and  for  other  purposes.  The  mortgage  cov- 
ers (besides  about  2,200  miles  of  road  and  equipment)  $10,093,300  stock 
of  companies  controlled,  and  $3,150,000  bonds  free  from  any  Hen.  See 
abstract  of  mortgage  in  V.  51.  p.  613;  also  V.  72,  p.  1034, 1188;  V.  77, 
p.  968.  In  July,  1904,  company  r^orted  $52,501,000  outstanding,  of 
which  $1,539,000  In  treasury,  $18,200,000  deposited  to  secure  the 
coll,  trust  4s  of  1903  and  $614,000  in  sinking  funds  or  deposited  for 
other  issues.  See  Y.  78,  p.  1907. 

Mobile  Montgomery— Louisville  Nashville  joint  mortgage  Is  for 

$5,000,000,  a first  lien  on  178ifl  miles  Mobile  to  Montgomery;  $1,000,- 
OOO  reserved  for  improvements.  V.  61,  p.  196, 750. 


& N.  Terminal  Co.  4s  (V.  75,  p.  1354),  $4,221,000  South  & North 
Alabama  5s  and  $500,000  Pensacola  & Atlantic  6s;  total  $36,640,000 
bonds.  A proportionate  amount  of  the  collateral  may  be  withdrawn 
at  any  time  on  delivery  to  the  trustee  of  not  less  than  $1,000, 


stock  and  $2,110,000  for  Improvements  and  enlargements  of  the 
“Monon”  at  not  over  $500,000  yearly. 

Finances.— Since  July  1,  1894,  the  “construction  account’’ 
nas  been  closed.  Amotmt  of  permanent  Improvements  charged  in 
operating  expenses  in  1903-4  was  $1,746,184;  1902-3,  $2,000,603 ' In 
Feb.,  1904,  dividends  on  Nashville  Chat.  & St.  Louis  stock  ($7,177,600 
owned)  were  resumed,  and  in  Feb.,  1905,  Increased  to  5 per  cent. 

In  1905  dividend  rate  was  Id  creased  from  5 to  6 p.  c.  V.  79,  p.  2697. 

In  1902  the  LoulsvlUe  & Nashville  and  the  Southern  Railway  ac- 
quired $9,796,900  of  the  $10,500,000  Chicago  Indianapolis  & Louis- 
ville common  and  $3,873,400  of  the  $5.0u0,000  preferred  stock  in  ex- 
change for  their  joint  60-year  4 per  cent  bonds  on  the  basis  of  78  for 
the  common  and  90  for  the  preferred  stock  or  optionally  60  per  cent 
of  the  purchase  price  In  cash.  V.  74.  p.  1138;  V.  76,  p.  593. 

Eabnings.— For  half-year  ending  Deo.  31,  partly  estimated. 

6 mos.  Oross.  Net.  Oth.  ine.  Charges.  Balance. 

1904 $19,470,531  $6,549,048  $846,838  $3,320,977  $4,074,909 

1903 18,853,230  6,034,909  700,507  3.316,794  3,418,622 

Dividends  of  3 per  cent  call  for  $1,800,000  in  1904,  against  $1,500,- 
000  (2ifl  per  cent)  in  1903,  leaving  balance,  surplus,  of  $2,274,909, 
against  $1,918,622  in  1903. 

Repoet.— Report  for  1903-04  in  V.  79,  p.  1457, 1471;  see  also  p.  1437. 

Jearend.JuneZO.  1904.  1903.  1902.  1901. 


Gross  earnings.. ..$36,943,793  $35,449,378  $30,712,257  $28,022,207 

Oper.  expenses 25,141,548  23,970,813  20,902,438  18,233,033 

Net  earnings 11,802,245  11,478,565  9,809,819  9,789,176 

Net,inoLinvs’ts.,&o  13,437,399  12,601,058  10,810,841  10,493,861 
Deducl— Taxes ....  $921,700  $844,474  $832,074  $813,538 

Interest  and  rent...  6,613,228  6,184,076  4,987,018  6,151,736 

Adv’sto8.&N.A.,etc  67,700  217,060  125,342  118,574 

Sinking  f’dpaym’ts.  146,600  144,400  141,100  128,900 

Dividends (5)3,000.000(5)3.000,000  (5)2,875,000(5)2,695,000 

Surp.  over  divid’ds.  $3,688,171  $3,211,048  $1,850,307  $1,586,113 
Officers.— (Chairman,  Henry  Walters,  N.  Y.;  President,  M.  H.  Smith, 


macon  ic  Blrmingliam  By.— Owns  Sofkee  Junction  to  La 
Orange,  Ga.,  97  miles;  trackage  Sofkee  to  Macon,  Ga.,  8 m.  Since 
Feb.  1, 1904,  operated  under  dlreotion  of  Ga.  South.  & Florida  officials 
although  independently.  Y.  78,  p.  584. 

In  year  1902-03  gross,  $148,853;  def . under  oper.  exp.,  $20,949;  Int. 
on  bonds,  $25,000,  not  paid.— (Y.  62,  p.  1040;  Y.  78,  p.  584.) 
macon  Dublin  A Savannah.  RR.— Owns  road  from  Macon  via 


Dublin  to  Yldalla,  Ga.,  194  miles.  In  Oct..  1904,  Atlantic  Coast  Line 


Maine  Central  RR.— lAneof  road,  Portland  to  Yanoeboro,  Me.,  via 


via  Lewiston,  9J.  mues;  rsainto  Lewiston  ana  Farmmgton,  70  mues; 
branches— Belfast.  Dexter,  Bucksport  and  Mt.  Desert,  including  ferry, 
(7-7  miles),  132  mues;  Portland  & Ogdensbnrg  Portland,  Me.,  to 
Lunenberg,  110  mUes ; small  branches,  7 miles;  Upper  Coos  and  Here- 
ford railways,  Quebec  Jet.,  N.  H.,  to  Lime  Ridge,  Quebec,  108  mUes; 
Bath  to  Rockland  (including  steam  ferry,  6-10  mUes,)  49  mUes;  total 
June  30, 1904,  824  miles,  of  which  395  owned,  388  operated  under 
999-year  leases,  and  practioaUy  owned;  33  miles  operated  under  50- 
year  leases  and  8 mUes  ferry  lines. 

In  Jan.,  1904,  the  entire  stock  of  the  Washington  County  Ry.,  137 
mUes,  was  purchased,  its  3 >a  p.  0.  bonds  (see  table  above)  being' guar- 
anteed, prin.  and  int.,  by  end;  but  road  is  operated  separately.  Y.  77, 
p.  2390;  Y.  78,  p.  103, 820,  989;  Y.  79,  p.  2640. 

Stock.— Stock  for$2,516,000  owned  by  Boston  & Maine.  Y.  72,  p.  988. 

Dividends.— 1884  to  July,  1903,  6 p.  o.  yearly;  since  to  Jan.,  1905, 
inch,  1%  p.  0.  (Q  J). 

Bonds.— There  are  also  $81,000  Maine  Shore  line  6s,  due  1923; 

i-_  «.  vr ,--_j  T-, bonds, due  1920, 

■ ■'  rental;  And. 

. , „ ^ stock.  Jolnt- 

Iv  with  B.  & M.  guarantees  $300,000  Port.  Union  Station  bonds. 
Also  guarantees  Washington  Coimty  Ry.  bonds.  See  above. 

annual  Rbpoet.— Report  for  1903-4  was  In  Y.  79,  p.  2640. 

19Q3  j^902.  ■ 1901. 

$6,541,160  $6,194,305  $5,868,547 

1,432,305  1,425,166  1,708,863 

193,324 


Tears  ena.June30,  1904. 
Gross  eamlngs.$6,773,560 
Net  earnings....  1,432,017 
Other  income..  218,061 


Net  lncome.$l,650,078  $1,625,629 

Interest $643,110 

Rents...,. 545,876 


$1,579,023 

$643,110 

545,876 

(6)298,566 

29,440 


$1,801,253 

$604,222 

592,922 

(6)298,554 

29,440 

200,000 

$76,115 


— (V.  78’,  p.  103,' 820;  V.  79,  p.  1328,’2640.) 

Manchester  & Lawrence  RR.— Owns  from  Manchester,  N.  H. , to 
Methuen  (State  line),  miles.  Leased  for  50  years  from  September 
1, 1887,  to  Boston  & Maine  at  rental  paying  10  p.  o.  dlv.  In  1895  a 
dlv.  of  50  p.  0.  paid  from  proceeds  O.  & M.  suit.— (Y.  73,  p.  1264.) 

Manhattan  Ry.  (Elevated).- Road— Owns  all  the  elevated  raU- 
roads  In  boroughs  of  Manhattan  and  the  Bronx,  N.Y.  City,  main  line 
and  branches,  37'>s  mUes,  doubled-tracked,  with  14  mUes  additional 
third  track,  sidings,  etc.  Y.  70,  p.  176.  633.  Late  in  1902  began  using 
electric  third-rail  on  entire  system.  Y.  75,  p.  733.  The  elevated  por- 
tion of  the  Subway  from  149th  Bt.  and  3d  Ave.  to  West  Farms  has 
been  operated  as  an  extension  of  the  system  since  Nov.  26, 1904, 
pending  completion  of  tunnel  under  Harlem  River.  Y.  79,  p.  2588. 

LBASE.—The  Interborough  Rapid  Transit  Co.  leases  the  road  for  999 
years  from  April  1, 1903,  guaranteeing  7 p.  c,  per  annum  on  the  stock. 
The  remaining  $4,800,000  stock  is  not  to  be  issued  prior  to  Jan.,  1906. 
V.  75,  p 1202, 1254, 1302;  Y.  76,  p.  212;  Y.  79,  p.  2456;  also  Inter- 
borough  Rapid  Transit  Co.,  Y.  76.p.  101.  Guaranty,  Y.  76,  p.  480. 

Bonds.— Uonsolulaled  mortgage  (trustee.  Central  Trust  Co.)  is  limited 
on  present  mileage  to  $40,000,000,  and  will  provide  for  prior  bonds 
when  due.  Amounts  beyond  $40,000,000  may  be  issued  for  extensions 
at  the  rate  of  $300,000  per  mile  of  single  and  $600,000  per  mile  of 
doable  track.  (See  abstract  of  mortg^e  in  Y.  51,  p.  248,  and  applica- 
tion to  New  York  Stock  Exchange  in  V.  52,  p.  353.) 

To  May,  1898,  claims  aggregating  $8,847,854  had  been  paid  as  dam- 
ages to  abutting  property  and  other  oases  were  before  the  courts.  See 

CHBONI . — - .r,  - 

kssessu 

>.  1120,  

taianoe  sheet.  $303,000.  Y.  76,  p.  212. 

Dividends.— ) ’89  ’90-96  ’97  ’98  ’99  1900  ’01  ’02  1903  Since. 
81noe’88.  P.Ct.  S5ifl  6yrly.  4ifl  4 4 4 4 4 7^4  7%  y’rly. 

In  Jan.,  1905,  l^s  p.  c.  and  % p.  o.  extra  for  the  9 mos.  ending  Deo. 
31,1904;  l%p.  o.  quarterly  to  be  paid  thereafter.  Y.  79,  p.  2456. 

Earnings.— For  3 mos.  ending  Sept.  30: 

3 mos.—  Gross.  Net.  Oth.  ine.  Charges.  Bal.fordiv. 

1904 $3,232,949  $1,363,854  $79,000  $703,544  $1,239,310 

1903 2,938,752  1,631,131  80,288  668,475  1,012,944 

Dividends  of  1%  p.  c.  call  for  $966,000  quarterly. 

Annual  Report— Report  for  year  1903-04  was  given  in  Y.  79,  p. 
731,  and  report  for  year  ending  Sept.  30, 1903,  in  Y.  77,  p.  1872. 

Tear  ending  June  30—  1904.  1903.  1902. 

Gross  earnings $14,187,683  $12,208,337  $10,665,911 

Net  over  operating  exp 8,341,631  6,747,540  5,147,326 

Other  income 341,505  346,859  625,800 

Interest,  rentals  and  taxes 2,880,909  2,820,859  2,699,671 

Dividends (7)3,876.503(6%)3,546,000  (4)1,920,000 

BaL  after  dividends  ...sur.$l,925.724  sur.$727,544sur.$l,153,455 


:328 


RAILWAY  STOCKS  AND  BONDS. 


[VOL.  LXXX. 


RAILROADS. 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OR  DIVIDENDS. 

tsonaa 

pal, When  Du  fl 
Stocks— LaeX 
Dividend. 

For  explanation  of  column  headings,  &c.,  see  notes 
on  first  page  of  tables. 

of 

Road 

Rate  per 
Cent. 

When 

Payable 

Where  P^able,  and  by 

Maine  Oen.  ( Con. ; Up’  r Coos  RR.stk.  ,6%  rent.999 yrs 

1st  mort.,  guar.  p.  <fe  1.  (endorsed) 

Extension  M.,  $21,000  p.m.,  guar.  p.  h l.(end.). 
Dexter  & Newport,  stock,  5 p.c.  fromNov.  25,  ’98 
1st  M.  (old  6s  refund,  in  1897)  gu.  p.  & 1.  end.* 
Eastern  Maine,  stock,  4^a  p.  ct.,  rental  999  years 
Wash.  Co.,  1st  M.,  $2(),000  p.  m.,  g..  gu.,  end., red. 
MancAe*.  <eiaw.-Stock,10  p.c.ren’l  till 1937, B.&M. 

Real  estate  bonds  (not  mort.)  int.  gu.  by  B.&  M-c 
Manhattan  (Elevated)  By  ,N.  Y.— Stock,  $60,000,000 
Metropol.  El.  1st  M.,  $600,000  p.  m.,  ass’d.g.Ce.c* 
N.  Y.  El.  deb.,  secured  by  consol,  mort.  of  1890. . 
Maiihattan  Elevated  consol,  mort.,  gold.Ce.c*Ar. 
Manit.  Marq.  <fi  N'orth’n— let  M.,  $1,500,000,  gold. 
Man.  <t  Pikes’  Peak  By.-  IstM., $500,000,  g-Mp  c 
Mar.tt  Phoenix  S Biv.  Tal.BB.—M.&  P.lst  M.,g..c. 

M.&P.&S.  R.V.M.,  g.,  $750,000  (V.67,p.l357)  Fc 
Marietta  Col.  di  Olevel’d- Ist  M , $250,000,  gold.K 
Md.V.it  ya.  - Qu.An.pr.l.  M.,red.l03  to’06,  then  par 
New  mortgage,  $2,000,000  auth.,  g.,  guar.,  p.  & i. 
Maryland  <t  Penn.— York  & Peach  Bot.  M.  (text) .. 
1st  mort.,  $1,200,000,  gold,  call  at  lOh.MeRa.c* 
Inc.  M.,  $900,000,  4%  cum.,  call  at  par.MRa... 
Jfa»»aw»ppi— Stock  guar,  samedlv.  as  Conn.&Pass. 

Meadville  Oonneaut  Lake  <e  Linesville— 1st  M 

Mexican  Central — IstM.  (unassented)  Inclu.  scrip 

Priority  bonds,  gold,  red.  at  110 

Consol,  mortgage,  $32,000  per  m.,  gold.HB.c*&r 
1st  cons.  inc.  &.  sorip,n.-cnm. ($9,600p.m.),g.  ARc* 
2d  con.ino.$6,400p.m.red.at  50%  to  Aug. ’29  ARc* 
Registered  income  bonds  and  scrip,  unassented.r 
OoU.tr.  bonds,  g.,  sec.  by  cons.  4s,  call  par.MStc* 
Coll,  trust  notes,  $10,000,000  auth.,  text 

55 

22 

33 
14 
14 
19 

137 

22 

■37 

18 

32 

32 

53 

9 

34 
43 
49 

■46 

84 

84 

37 

23 

2,689 

2,689 

2,689 

1890 

1890 

1897 

1904 
1892 

1878 

1886 

1890 
1902 

1891 
1886 
1895 

1900 

1901 

1905 
1882 
1901 

1901 

1891 

1881 

1889 

1889 

1889 

1889 

1881 

1902 
1904 

$100 

1,000 

1,000 

100 

100 
1,000 
100 
1,000 
100 
« & $ 
1,000 
l,000&c 
1,000 
1,000 
1,000 
1,000 
1,000 

50,  &c 
1,000 
1,000 
100 
1,000 
1,000 
1,<:00 
1,000 
1,000 
1,000 
1,000 
1,000 

$350,000 

350.000 

693.000 

122.000 

175.000 

200.000 

2.500.000 
1,000,000 

274.000 

55.200.000 

10.818.000 
1,000,000 

28.065.000 

1.100.000 

500.000 

540.000 
78,000 

250.000 

330.000 
See  text. 

249,950 

850.000 

900.000 

800.000 
200,000 
276,000 

Bee  text. 

66.897.000 

20.567.000 

11.282.000 
359.200 

10,000,000 

10,000.000 

6 

4 

4 

4I9 

3iflg. 

10 

4 
7 

i «• 

5 K 

i"- 

4 g. 
4 in  1903 

6 

5 

(7)  4 
3 

4iag. 

6 

M.  & N. 
M.  & N. 
M.  & N. 
J.  & J. 
M.  & 8. 
M.  & N. 
J.  & J. 
M.  & N. 
J.  A J. 
Q.-J. 
J.  & J. 
M.  & S. 
A.  & 0. 
M.  & N. 
A.  & 0. 
M.  & N. 
M.  & N. 
M.  & N. 
M,  & 8 
F.  & A. 

Text. 
M.  & 8, 
A.  & 0. 

F.  & A. 
J.  & J. 
J.  & J. 
J.  & J. 
J.  & J. 
July  10 

July  1 
F.  & A. 
J.  & J. 

Portland,  Me.,  Office. 
Best.,  2d.Nat.  Bk.;  Port. 
Portland,  Me.,  Office. 
Treas’rs  Offioe,Portland 
Sec.  N.  Bk.,  130S.&  Portl. 
Rockland,  Me.,  Office. 
Treas.off),  Portland,Me. 
Manchester  and  Boston. 
BoSon,  B.  & M.  RB. 
N.  Y.,  195  Broadway. 
N.  Y.,  Mercantile  Tr.  Co. 
N.  Y.,  Mercantile  Tr.Co. 

do  do 

Union  Tr.  Co.,  Detroit. 
See  text. 

N.  Y.,  Far  jc.  L.  &Tr.  Co. 

do  do 

N.  Y.,  Knlok.  Trust  Co 
Baltimore. 

1st  Nat.'Bk.rYork  Pi. 
N.Y., Brown  Bros.&Balt 
do  do 

Boston,  S.  D.  & Tr.  Co. 
Mer.  Nt.  Bk.,  Meadv.Pa. 
Boston,SafeDep.&Tr.Co 

do  do 

None  paid, 
do 
do 

St.  Louis  & New  York, 
N.Y.,co’soffi  ,25  Br*d8t. 

Nov.,  1904, 8% 
May  1,  1930 
May  1,  1930 
Jan., ’05,  2i«% 
Bept  1,  1917 
Nov.,’04,  2H% 
Jan.  1,  1954 
Nov.  1,’04,5% 
Jan.  1,  1922 
See  text. 
July  1,  1908 
Mch.  1,  1916 
Apr.  1,  1990 
May  1,  1952 
Oct.  1,  1909 
Nov.  1.  1916 
Dec.  23, 1925 
Nov.  1,  1940 
Mch.  1,  1951 
Fdb.  1,  1955 
Apr.  1,  1932 
Mch.  1,  1951 
Apr.  1,  1951 
Feb.l,  ’05  3% 
July  1,  1921 
July  1,  1911 
July  1,  1939 
July  1,  1911 
Jan,  10,  1939 
Jan.  10,  1939 
July  1,  1911 
Feb.  1,  1907 
Jan.  1,  1907 

Manliattan  Ry.— (Concluded.) 

Yr.Sep.SO.Passengers.  I Tr.Sep.SO.PaBsengers.  I Yr.Rep.30.  Passengers. 

1897- 98-.  179,728,356  1899-00..  183,788,851  1901-02..  223,427,283 

1898- 99..  177,204,558  I 1900-01..  194,152,316  I 1902-03..  255,565,390 
—(V.  78,  p.  989, 1781;  V.  79,  p.  731,  2205,  2456,  2588.) 


Operates  a oar  ferry  between  Manlstlque  and  Nortbport,  on  the  Trav- 
erse City  Leelenau  & Manlstlque  RB.,  and  also  one  between  Manls- 
tique  and  Ludington  on  Pere  Marquette  BB..  the  latter  operating  the 
road  with  j ight  of  purchase.  V.  78,  p.  2012;  V.  74.  p.  776;  V.  76,  p.  810. 

Stocks,  Bonds,  Etc.- Stock,  $2,000,000,  aU  outstanding.  The  un- 
issued 5s  of  1902  (authorized  issue  of  $1,500,000;  Union  Trust  Co.  of 
Detroit,  mortgage  trustee)  are  appUcable  to  an  additional  oar  ferry, 
equipment,  improvements,  etc.  V.  75,  p.  185.  For  year  ending  Deo.  31 , 
1903:  Gross  earns.,  $130,936;  net,  $1,890;  Int  on  bonds,  $51,667;  def., 
$49,776.  Pres.,  E.  F.  Blomeyer;  Sec.,  J.  Goldbaom.— (V.  78,  p.  2012.) 

Manistee  & Grand  Rapids  RR.— Manistee  to  Hartwick,  Mich., 
63  miles;  Filer  City  to  Sands,  2 miles;  total.  65  miles.  Exteuslon 
from  Hartwick  to  Marion,  10  miles,  will  be  completed  about  Feb., 
1905.  Extension  projected  fromManistee  to  Grand  Rapids,  116  miles. 
In  Oct.,  1904,  Chicago  parties  secured  control.  V.  79,  p.  1642.  Stock 
authorized,  $1,000,000;  outstanding,  $450,000;  par  of  shares,  $100. 
Bonds,  $100,000  first  5s,  due  annually  1902-03.  President.  J.  Crocker, 
Chicago,  111.;  Vice-Pres.  and  Gen.  Mgr.,  Max  Toltz.;  Sec^  W.  M.  Simp- 
son: Treas.,  B.  C.  Sammons.  Oifioe,  Manistee,  Mich.— (V.79,  p.  2588.) 

Maniton  & Pike’s  Peak  Ry.— Manitou,  Col.,  to  summit  of 
Pike’s  Peak,  8'9  miles,  standard  gauge.  Operated  from  April  to  No- 
vember, yearly.  Stock,  $500,000;  par  of  shares,  $100.  In  Oct..  1904, 
aU  coupons  due  had  been  paid.  For  year  ending  June  30, 1903,  gross, 
*107,267;  net,  $58,393  ; total  deductions,  $27,187;  bal.,  sur.,  $31,206. 
President,  O.  W.  Sells;  V.-P.  and  Treas.,  Z.  G.  Simmons;  Sec.,  J.  B. 
Glasser.  Office,  Manitou,  CoL — (V.  71,  p.  646.) 

Maricopa  & Pkoenlx  &.  Salt  River  Valley  RR.— Maricopa 
to  Phoenix,  Arlz,  36  miles ; Tempe  to  Mesa,  7 miles;  total,  43  miles. 
Stock.  $1,000,000;  par,  $100;  of  which  Southern  Pacific  Co.  owns 
$510,000.  Bonds,  see  table  above.  V.  67,  p.  1357.  Year  ending  June 
30, 1902,  gross,  $158,185;  net,  $46,088;  int.  on  bonds,  $36,300;  taxes, 
$5,650;  b*.,  sur,,  $4,138.— (V.  77,  p.  2280.) 

Marietta  Columbus  & Cleveland  RR.— Owns  from  Moore’s 
Junction  to  Palos,  Ohio,  42-08  mUes;  branches,  7-42  mUes;  trackage 
to  Marietta,  3-20  miles.  V.  71,  p.  810, 1012.  Stock,  $250,000.  For  9 


Md.,  ^ , 

of  which  Lewes  to  Behoboth,  6 miles,  is  Pennsylvania  trackage; 
branches,  Queenstown  to  CentervUle,6mlles,  and  Queenstown  to  Love 
Point,  12  miles;  total,  84  miles.  Also  owns  17  steamers  running 
between  Baltimore,  Washington,  points  on  the  Potomac  River,  the 
Rappahanook  River  and  Norfolk.  A consolidation  as  of  Feb.  1, 1905, 
in  the  interest  of  the  Permsylvania  RR.,  of  aU  the  transportation 
properties  of  Chesapeake  Bay  and  vicinity  not  already  controlled  by 
that  company  by  merger  alter  foreclosure  of  Queen  Anne’s  BB.  with 
the  Weems  and  Chester  River  SS.  cos.  V.  79,  p.  1642, 1704,  2589. 

Stock  to  be  $3,000,000,  of  which  one  half  part  4 p.c.  non-cumulative; 
par  of  shares,  $100  each;  bonds,  $2,0C0,000,  of  which  $1,750,000,  to 
he  Issued  at  present,  has  been  financed.  The  Baltimore  Chesapeake  & 
Atlantic  wiU  own  a majority  of  the  stock  and  guarantee  the  first  mort- 
gage bonds.  V.  80,  p.  117.  The  $330,000  Queen  Anne’s  prior  Uen  5s 
are  to  remain  undlstorbed.— (V.  79,  p.  1704;  V.  80,  p.  117,  222.) 

Maryland  & Pennsylvania  RR.— Baltimore,  Md.,  to  York,  Pa  , 
80  miles,  with  branch.  Delta  to  Peach  Bottom,  4 m.  V.  72,  p.  339, 

Stock  and  Bonds.— Stock  authorized,  $3,600,000,  of  which  $1,997,- 
500  reserved  for  future  requirements.  In  1902  the  authorized  issue  of 
the  first  4s  was  reduced  from  $2,700,000  to  $1,200,000,  of  which 
*250,000  are  reserved  to  retire  the  York  and  Peach  Bottom  5s  and 
$400,000  additional  for  future  purposes.  V.  74,  p.  94,  427;  V.  79,  p. 
2205.  York  and  Peach  Bottom  “A,”  bonds  are  for  $47,500,  interest 
A.  & O.;  “B”  bonds  $202,450,  int.  M.  & N.  In  1901  8 p.  c.  paid  on 
incomes;  in  1902,  4 p.  o. 

Eabnings— 10  mos.  J 1904 Gross,  $273,197;  net,  $83,406 

Mar.  1 to  Dec.  31.  ) 1903 Gross,  272,254;  net,  86,931 

Surplus  over  charges,  $47,157,  against  $51,182  in  1903. 

RBroKT.— Report  for  year  ending  Deo.  31, 1903,  in  V.  78,  p.  1387, 
showed:  gross,  $309,356;  net,  $91,712;  int.  on  bonds,  $70,498;  baL, 
sur.,  $21,214.  Pres.,  John  Wilson  Brown.— (V.  79,  p.  2205.) 

Mason  City  & Ft.  Dodge  RR.— C6e«  Map  Chicago  Great 
IFesfcrn.)- Owns  road  from  Oelwein,  la.,  to  Council  Bluffs,  260  mUes; 
Bayfield,  Minn.,  to  Clarion,  la.,  100  m.:  branches  co  Lehigh  and  Coal- 
vUle,  la.,  18  m.;  trackage,  CounoU  Bluffs  to  South  Omaha,  7 m.;  total, 
385  miles.  In  March,  1901,  Chicago  Great  Western  Interests  ac- 
quired all  the  stock  and  $1 ,380,000  six  per  cent  bonds  on  92  miles  of 


to  be  exchanged  for  Chic.  Gt.  Western  common  stock,  dollar  for  dollar. 


bonds  had  not  been  Issued.  ’ In  year  ending  June  30, 1904  (252 

average  miles),  gross,  $937,054;  net,  $226,719.— (V,  78,  p.  1782.) 

Massawlppl  Valley  Ry.— Province  Line  to  Lenoxvllle,  Que.,  34 
miles,  with  branch,  3m.;  trackage  to  Sherbrooke,  Que.,  3m.;  total,  40 
miles.  Leased  for  999  years  from  July  1,  ’70,  to  the  Connecticut  & Pas- 
sumpsic  Rivers  RB.  Stock,  $800,000;  par  of  shares  $100;  dividends 
payable  Feb.  and  Aug.  1.  Dividends  formerly  5 p.  c.;  6 p.  c.  since 
Jan.  1, 1897.  Of  the  stock,  $400,000  owned  by  the  Conn.  & Pass.  River 

/I.. — — /i™  jg  represented  by 

5 per  cent  trust  cer- 


„ Bessemer  & Lake  Erie  RR.;  rental,  25  per 

cent  of  gross  earnings.  Stock,  $200,000;  par,  $50. 

Mexican  Central  Ry.  Limited  (Mexico).— Map.;— Op- 
erates Mexico  City  north  to  Juarez  City,  with  branches,  viz.: 

MUe$. 


to  Bio  _ 

Chlcalote  to  Tampico 407 

Tampico  to  Trevino 370 

Branch,  Irapuato  to  Ameca  . 21 7 
Branch,  Guadalajara  to  Tux- 


Jimenez  to  Rosario 

Other  branches 385 

Leated— 

Mexico  Union  Ry 11 

Bar  extension  (Tampico  to 
La  Barra) 6 


Total  July  1.1901 3,165 

In  Jan.,  190  ),  an  extension  was  proposed  from  Lecheria,  near  City  of 
Mexico,  to  near  Tampico,  225  m.,  including  the  Pachuca  Zacaultipan 
& Tampico  Ry.  (purchased),  Sandoval  to  Apiiloo,  etc.,  about  62  mUes, 
the  unconstructed  portion  carrying  a subsidy  in  5%  Mexican  Govern- 
ment silver  bonds  at  $10,000  per  mile.  The  Mexico  Cuernavaca  & 
Pacific,  Mexico  to  Balsas  River,  181  miles,  was  acquired  by  deedou 
Nov,  12, 1902,’and  extension  is  projected  to  Acapulco.— (V.  73,  p.  337, 
957;  V.  74.  p.  729, 1035, 1196 ; V.  75,  p.  981, 1203.) 

Okganization.— Incorporated  February  25,  1880,  under  the  general 
law  of  Massachusetts,  and  also  holds  a charter  from  the  Mexican  Gov- 
ernment. Debt  readjusted  in  1889— see  V.  48.  p.  191,  292,  327.  See 
also  Mexican  Cent.  Ry.  Securities  Co.,  Limited,  below.  In  Mar.,  1901, 
a syndicate  headed  by  H.  Clav  Pierce  of  St.  Louis  acquired  a majority 
of  the  stock.  V.  72,  p.  627,  873;  V.  75,  p.  29;  V.  77,  p.  299,  401. 

Subsidy.- The  balance  of  the  subsidy  trust  fund  in  the  hands  of  the 
trustee  lor  the  payment  of  interest,  if  needed,  on  1st  consol.  4s,  on 
June  30, 1904,  consisted  of  $4,386,000  of  priority  mortgage  bonds  at 
cost,  $4.797,914,and  $1,857  cash.  The  fund  was  drawn  upon  during 
the  18  mos.  ending  June  30, 1904,  as  follows:  to  pay  Interest  in  year 
1903.  $450,000;  Jan.,  1904,  interest,  $1,325,1 60;  July,  1904,  interest, 
$1,327,560;  depreciation  in  value  of  securities  sold,  etc.,  $146,301; 
total  deductions,  $3,249,021. 

Stock.— Auth.,  $25,600  per  mUe;  outstand.,  $47,970,100,  par  $100. 

Bonds.— Of  the  authorized  issue  of  $8,000,00  ) priority  bonds  $1,- 
403,000  were  paid  off  with  proceeds  of  subsidy  coUeotions,  and 
canceled  In  1891;  $1,000,000  was  Issued  in  1904  for  additional 
rolling  stock;  the  balance,  $5,597,000,  was  held  as  an  Investment  by 
the  trustee  of  the  consolidated  mortgage,  but  of  this  $211,000  was 
withdrawn  to  pay,  in  connection  with  the  balance  of  the  subsidy 
fund,  the  July,  1904,  coupon  on  the  consol  4s.  See  V.  52,  p.  390;  V. 
79,  p.  103.  (See  abstract  of  mortgage  in  Cheonicle,  V.  49,  p.  177.) 

Both  series  of  incomes  are  non-cum.  and  secured  by  one  indenture  to 
the  American  L.  & T.  Co.  of  Boston.  First  incomes  received  3 p.  c. 
Interest  in  1890, 1891  and  1892 ; none  since.  V.  72,  p.  627,  880. 

In  1904,  in  addition  to  the  $66,897,000  consol.  4s  shown  above, 
$33,419,000  had  been  certified  by  the  trustee,  of  which  $16,129,00() 
were  held  as  collateral  for  413  percent  bonds  and  about  $16,000,000 
for  6 p.  c.  notes  of  1904.  V.  79,  p.  267.  See  Mex.  Securities  Co.  below. 

In  February,  1902,  the  company  Issued  $l(h000,000  collateral  trust 
5-year  4>*  per  cent  bonds,  secured  by  $16,129,000  consolidated  4s, 
held  in  the  treasury,  the  proceeds  off  which  were  used  to  retire  the 
$6,000,000  notes  issued  in  payment  of  Monterey  & Mexican  Gulf  RB., 
the  balance  to  be  appUed  to  137-mile  extension  of  that  road  to  main 
ipout  $2j(M)0,000  floa^g  debt,  improvements,  etc. 


In  July,  1904,  $10,000,000  6 per  cent  212-yr.  notes  were  sold  to  pay 
the  floating  debt.  They  are  secured  by  deposit  of  about  $16,000,000 
consol.  4s,  $2,51)0.000  Tampico  harbor  bonds  anl  $1,200,000  priority 
bonds.  V.  79,  p.  103,269,627. 

Rbobganization.— In  Jan  , 1905,  a large  amount  of  bonds  had  bsen 
deposited  at  the  request  of  Kuhn  Loeb  & Co.,  Speyer  & Co.  of  New 
York,  and  Speyer  Brothers  of  London,  with  a view  to  protecting  their 
interests  and  it  necessary  preparing  a plan  of  reorganization;  deposi- 
taries, Equitable  Trust  Co.,  New  York;  Speyer  & t o.  of  New  York: 
Speyer  Brothers,  London,  etc.  V.  78,  p.  1962,  2012;  V.  79,  p.  2538. 
Earnings.— Mexican  cur..  ) 1904.Gross,  $10,256,375;  net,  $3,011,859 
July  1 to  Nov.  30  (5  mos.)  ( 1903.Gross,  10,351,686;  net,  2,325,774 
ANNUAL  REPOKT—Flsoal  year  changed  to  end  June  30.  Report  for 
18  mos.  ending  June  SO,  1904,  was  in  V.  80,  p.  159,  220.  The  gross 
earnings  below  are  Uexican  currency;  all  other  figures  V,  8.  cun’eney 
Mexican  dollars  averaged  43-72  cts.  In  18  mos.  ending  June  30, 1904, 
42-16  cts.  in  calendar  year  1902  and  47*82  cts.  in  1901. 
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Kok  vXe.  Outstanding 


INTEBEST  OR  DIYIDEND8. 

Bate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

5 «• 

6 g. 
413  g. 

i «• 

4 g. 
4 for  ’03 

6 g. 

A.  A 0. 
A.  A 0. 
F.  A A. 
M.  A 8. 
M.  A 8. 
M.  A S. 
Sept.  1 

J.  A D. 

01.Col.T.Co.,Bos.ALon, 
do  do 

N.  Y.,  Morton  Trust  Co. 
London,  Speyer  Bros. 
N.  Y.,  Speyer  A Co. 
do  do 

Own’d  byNa.BR.ofMex. 

N.  Y.,  office,  82  Beaver 

See  text. 

M.  A N. 

Glyn,  M.  C.  & Co.,  Lon. 

6 

See  text. 

4 

4 

4 in  1904 
313  g. 

5 i 

5 

4 g. 
3iag. 
31» 

5 

Of  which 

J.  A J. 
See  text 
F.  A A. 
F.  A A. 
J.  A J. 
M.  A N. 
J.  A J. 
M.  A S. 
Q.-M. 
M.  A S. 
M.  A N. 
J.  A J. 
M.  A S. 
M.  A S. 
J.  A J. 
J.  A D. 
J.  A D. 
J./o-J./o 
M.  A N. 
J.  A D. 
$16,814 

Glyn,  M.  0.  A Co.,  Lon. 
Checks  maUed. 

N.  Y.  Gr.  Cent.  Station. 
Beg.at  G.O.S;  cp.atQ.T. 
Bg.atG.0.8.;  op.atU.Tr. 
N.  Y.,  Hulon  Trust  Co. 
N.Yy  Gr’d  Cent.  Station. 
N.  Y,,  Union  Trust  Co. 
N.  Y.,  Gr.  Cent.  Stat’n. 
Rg.at  G.C.S.  ;op.at  U.Tr. 
Bg.atG.O.S.;  op.atG.Tr. 
N.  Y.,  Gr.  Cent.  StaUon. 

Jackson,  Mich. 

N.  Y.,  Union  Trust  Co. 

do  do 

N.  Y.,  Farm.  L.ATr.  Co. 
N.  Y.,  N.  Y.  Susq.  A W. 

do  do 

.300  held  byN.  Y.  0.& 

Bonefo— Prlnol' 
pal,Wlien  Dne. 
?<ocfe»— Last 
Dividend. 


Mex.  Oent,—(  Oon.)—  Gquip.Ss,  $50,000  red  y’rly.par 


M.,  $500,000, g.,  red.  llO.s.f.Mo 
)n,£l,200,000,red.atpar.lTn. — " ' “ 
16,0''-'  ^ ~'- 


do($50,000^’l5^0ot.l)  ;„rei^l02»3  beg.’lO  O^o' 

. ller , . 

1st  oon.  H.,  $16,000,000,  g.,  not  guar.IHp.xo'' 

^ — ..  U95^-  •' 

on-ot 

MexUsan  Ifational—See  Kationai.  BB.  of  Mexi 
Mex.  JVo.— let  M.,U.  S.  gold,  e.f.  not  oalled.Mo.o**r 

Mexican  Baikoay,  Limited— Ordinary  Bbarea 

1st  preference  stock,  8 per  cent 

— -"-Tenoe  stock,  6 per  cent 

il  6 per  cent  debenture  stock.. 


1,000 

£10 

£10 

£10 

£10 


Michigan  Centrat-^took 


„ , „Age.Uii...o*r 

M.C.let  M.  on  Det.  &Bay  City  ($4,000,000).lTn.o 
do  do  bonds  without  ooupons.r 

M.  C.  1st  mort  on  Orand  Blver  VaL  BB.Vii r* 

M.  C.  1st  mort.  on  Kalamazoo  & S.  Haven.TJii... 
M.  0. 1st  M.  Term.  $L500,000  (V.  64,  p.  886)  .c*r 
Moh.  Cent.  1st  M.  on  Jack.  Lane.  Saginaw,  g.  ~ 


1902 

1890 

1881 

1881 

’79-’86 


1.00060 

1,000 

1.00060 


Bay  City  & Bat.  C.  1st  M.,  g.,  gn.p.&  1.  end.Mp..o* 
Bat.  C.  &.  Sturgis  1st  M.,  g.,  gu.  p.  &1.  end.m:p.o* 
Joliet  & Korth.Indlana  1st  M.,  guar.  p.&l.  (ena.).c 

MiddUtovm  XTn.  a If.  (Jap— letM.,  ext.ln’86 o* 

2d  mortgage,  Int.  ^ar.  ext.  In  1896  (see  text)..o* 
a Exclusive  of  $661,000  held  by  sinking  fund. 


1877 

1866 

1871 

0,000 


1,000 
1,000 
1,000 
10()  Ac. 
500  Ac. 
add’l  in 


$650,000 

750.000 

1)340,000 

5.850.000 

1.033.000 

6.470.000 

4.499.000 

a999,000 

£2,254,720 

£2,554,100 

£1,011,960 

£2,000,000 

£1,000,000 

£700,000 

£590,711 

cl8,738,000 

13,000,000 

2.600.000 
[ 4,000,000 

1.500.000 

700.000 

725.000 

1.800.000 

2,000,000 

491,200 

250.000 

421.000 

800.000 

150,000 


Apr.  1,  1917 
Oct.  1.  1919 
Aug.  1,  1919 
Sept.  1,  1947 
Sept.  1,  1977 
Sept.  1,  1977 


>.  1,  1910 
Nov.24,'04,3% 


Mch.  1,  1931 
Sept.  1,  1909 
Nov.  1,  1939 


Jan.,  ’05,  i^% 
Dec.  1.  1989 
Dec  1,  1989 
July  10, 1907 
Nov.  1,  1911 
June  1.  1910 
B.  B.  BB.  Co. 


OaL  year  Cal.  year  6 mos.  end.  IS  mos.  end 
It02.  1903.  June  SO,  04.  JuneSO.’Ot 

Grossearnlnas  (Mex  cur.)... »21, 132,827  $25,064,364  $!3, 484,163  $38,648, £ 


16,170,621  18,941,206  10.009,774  28,960,979 

Net  earns.  (Mex.  our.)....  $5,961,606  $3,128,149  $3,474,379  $9,697,520 

do  do  (D.S.cur.)...,  2,613.884  2,598,653  1,679,896  4,178,462 

INOOMB  AOCOUKT 


Ded  uctions  - ( Concluded) — 
amt.ret’dto  sub’yfund  ’03. 
Deflolt  & premiucD  account. 

Misce" 

Bond 


$3,697 

73,845 

Miscellaneous  interest 493,269 

Bond  acct.,  Incl.  dlsc’t,  etc. . 627.434 

Amt.  from  Ino.fordlsc't,  Ac.  600,000 

Int.  on  equip.  ‘ — ^ — 


Net  eamloes. . . 

Balance  from  1 

Int.on  Tampico — 

Wlthdr’n  from  subsidy  fund  8,102,720 

Total  $7,492,294 

Deduct— 

Tampico  Harb.  Co.rent.acot.  $241,722 
Int.on  equip.  A col.  6J6  bonds  114.876 
Int.  on  collat.  bonds ... . 676,000 

Int.  on  mortgage  bonds 3,992.853 

Chairman  of  Board,  H.  Clay  Pierce ; Pres’t,  A.  A.  Bobinson. 

Executive  Committee : H.  Clay  Pierce  (Chairman  of  Board) , Breokenridge 
Jones,  A.  A.  Bobinson,  F.  H.  Prince,  C.  D.  Simpson,  Bben  Blobards,  E.  N.  Foss 
and  J.  C.  Van  Blarcom. 

Office,  25  Broad  St,  New  York.  Directors,  May,  1904,  V.78,  p.  2012. 
-(V.  79,  p.  966,  968,  2456,  2588;  V.  80,  p.  117,  169,  163, 220.) 
Mexican  Central  Ry.  Secnrltles  Co.,  lilmited.— This  depos- 


xugnt  non.  ojora  nininguon,  mgut ... 

Smlthers,  trustees.  Issued  $3,841,830  each  of  “A”  and  “B;”  interest 
on  “A”  is  payable  Jan.  and  July  15  in  London;  on  ‘-B”  same,  if 
earned,  otherwise  cumulative;  par,  £100.  Frederick  M.  Spahkie, 
Secretary,  3 Graeechuroh  Street.  London.  B.  C.— (V.  68,  p.  331,  524.) 

Mexican  International  RR.— (See  Jlfap,  pope  339)  .—Owns  in 
Mexico  a standard  gauge  road  &om  Eagle  Pass,  Tex. 
tionls  made  with  tl 
Torreon,  on  Mexlca 

m.;  Beatato  Montei  

extension  Durango  to  Tepehuanes  via  Santiago  Papasqularo,  135 
miles,  completed  in  1902;  total,  880  miles.  Extension  proposed  to 
Mazatlan,  on  the  Paclflo  Coast.  Organized  under  laws  of  Oonnectlout. 

In  April,  1902,  control  of  the  road  ($15,786,100  of  the  stock  and 
all  of  the  $4,499,000  income  bonds)  was  taken  over  by  the  National 
BB.  of  Mexico  as  per  plan  V.  73,  p.  784.  See  Y.  76,  p.  1192. 

STOCK.— Authorized  $25,000,000;  Issued  Jan.,  1904,  $20,708,200, 

Bonds.- In  1897  reorganized,  reducing  fixed  charges  on  659 
miles  from  $605,360  to  about  $448,650.  Of  consol.  4s  $2,497,000 
were  tn  Jan.,  1904,  reserved  for  extensions  at  $10,000  per  mile  and 
Improvements.  The  total  issue  of  oonstfls  is  limited  to  $16,000,000. 
The  National  BB.  of  Mexico  under  agreement  of  June  30,  1902,  has 
stamped  $6,470,0001of  theconsols  as  guaranteed,  principal  andlnterest, 
these  being  also  subject  to  call  at  95  and  interest  on  or  before  Mar.  1, 
1907.  V.75,p.l85.  Of  the  consols,  $3,000,000  are  deposited  " 


lateral  for  the  National  BB.  of  Mexico  5 p.o.  notes.  V.  77,  p.  769. 
Prior  lien  digs,  see  V.  65,  p.  151, 1071.  Consol.  4s  of  1897  listed  on  N. 
Y,  Stock  Exchange  Feb.,  1898.  See  application  in  V.  66,  p.  34 1. 


Dividend  on  incomes,  '4  p.  c.,  was  paid  for  1902  to  1904,  inclusive. 

Eaknings— Mex.  cuFcy, ) 1904 Grose,  $6,311,873;  net,  $2,614,437 

Jan.  1 to  Nov.  30,11  mos.  5 1903.... Gross,  6,494,465;  net,  2,609,459 

Annual  Bbport.— Beport  lor  year  ending  Deo.  31, 1903,  was  given  at 
length  in  V.78,p.  2008,  2016;  see  also  editorial,  p.l989.  In  1903,  gross 
on  average  of  879  mUes,  $7,091,827  (Mexican  currency);  net,  $2,786,- 
367;  tn  U.  S.  money,  net,  including  other  income,  $1,173,056;  int.  on 
bonds,  $549,031;  miscellaneous  (net)  items,  credit,  $30,814;  interest 
on  incomes,  $179,960;  bal.,  surplus,  $474,879.  Pres.,  E.  N.  Brown. 
N.  Y.  office,  30  Pine  St.-(V.  77,  p.  769;  V.  78,  p.  2008,  201 6.) 

Mexican  National  RR.— See  National  BB.  of  Mexico. 

Mexican  Northern  Ry.— Owns  from  Escalon,  Mexico,  on  the 
Mexican  Central  By.,  to  Sierra  Mojada,  83  miles,  aU  steel. 

Stock.— Capital  stock  is  $3,000,000;  par  of  shares  $100;  see  appll 
cation  for  listing  on  N.  Y.  Stock  Exchange  in  full,  Y.  64,  p.  619. 

DrviDBNDS..)  1892.  1893.  1894.  1895-99. ’00.  ’01.1902.  1903. 

Per  cent...  $ 6ifl  6^  6 4 yearly.  6 4ifl  2 IJfl 

In  Deo.,  1903,  dividends  suspended  for  the  present;  Y.  77,  p.  2098. 

Bonds.— The  mortgage  is  for  $1,66^000,  of  which  $621,000  held  by 
the  sinking  fund  in  Deo.,  1903.  See  Y.  60,  p.  482. 

Annual  Bbpobt.- Earnings  as  follows  in  U.  S.  currency : 

Year.  Cross.  Net.  Other  inc.  Charges.  Divid.  Surplus. 

1903-04.... $269,925  $149,528  $41,033  $114,257  $15,000  eur.$61,304 
1902-03....  200,888  107,347  30,849  110,056  60,000  def.$31,860 
1901-02....  262,149  124,753  34,597  112,707  10^000  def.  68,857 
— (Y.  70,  p.  280;  Y.  72,  p.  681, 1011;  Y.  74,  p.  1089;  V,  77,  p.  2098.) 

Mexican  Ry.— Mexican  Southern  Ry.— See  page  421. 

Michigan  Central  RR.— fBei.  Map  adjoining  New  Tork  Central 
pope.;— Line  of  Boad.— Main  line-  Kensin^n  to  Detroit,  270  miles, 
and  Windsor  to  Suspension  Bridge  (Canada  Southern),  226  miles; 
total  main  Une,  496  miles.  Branches  owned  and  leased  1,143  mUes ; 


trackage  (111.  Cent.)  into  Chicago  under  perpetual  lease,  14  miles;  total. 


’unaee,  iiuon.,  Asa  mues,  v.  /a,  p.  a iv,  v.  vo,  p.  xuzo. 

Organization,  LEASES,  AO.— Be-lnoorporated  under  general  law  tn 
Dec.,  1901,  Y.  78,  p.  1208.  The  N.  Y.  C.  A H.  B.  BB.  Co.  in  AprU,  1898, 
gave  $115  in  its  3-19  per  cent  100-year  gold  bonds  for  $100  in  stock, 
and  so  in  1903  held  $16,814,300  of  Qie  $18,738,000  stock  Issued. 
CANADA  Southern  New  Contract.— See  that  company. 

DmDBNDB.  > ’83  ’84  ’85-86  ’87-89  ’90  ’91  ’92-94  ’95  to  Jan., ’05 
Percent— S 5 3 nil.  4 yearly  5 5 S^ay’rly  4 yearly 


by  the  Lake  Shore  A Michigan  Southern,  7 
being  operated  by  that  company.  The  $1,- 
a first  mortgage  on  the  Jackson  Lansing  A 


SaXaw  BB!,"35o"mUeMY.^^^^  76,  p.  i027J  In  Apptiri9'i)2. 

$18,000,000  of  319S  were  authorized,  of  whloh  $10,000,000  were  sold 
to  retire  the  first  5s  and  7s,  and  $3,000,000  additional  have  been  sold, 
the  remaining  $5,000,000  being  reserved  for  additions,  etc.  Y.  74,  p. 
728;  Y.  76,  p.  102;  V.  77,  p 1874. 

Preliminary  statement  lor  1904,  partly  estimated,  was  in  Y.  79,  p. 
2744. 

Annual  Beport.— Beport  lor  1903  was  in  Y.  78,  p.  1773. 

Year  ending  Dee.  31.  1904.  1903.  1902. 

Gross  earnings $21,200,000  $22,552,201  $19,045,083 

Op.  exp.  and  taxes 17,861,000  18,862,320  15,467,504 

Net  earnings $3,339,000  $3,689,881  $3,577,579 

Net,  inol’g  other  inc 3,401,000  3.744,813  3,631,692 

Rentals  paid ) c 166,310  184,310 

Interest  on  debt ^ *2,531,000  i 1,978,642  2,026,468 

Can.  Southern  share ) ( 355,088  310,168 

Dividends (4)749,520  (4)749,520  (4)749,520 

Surplus $120,480  $495,258  $361,126 

‘Includes  Canada  So.  rental,  in  1904,  $375,000  in  place  of  Can.  So- 
share  in  previous  share. -(Y.  79,  p.  152, 1023,  2744.) 


$12,869';  oharges~$22,261;  bal.,  defiolt,'$9',892r-^(frM,’p.*6’w 
Midland  Valley  RR.— Owns  Hartford,  Ark.,  on  the  Choctaw 
Oklahoma  A Gulf,  to  Tulsa,,  I.  T..  186  miles,  including  extension 
from  Muskogee  westerly  to  Tulsa,  I.  T.,  55  miles,  completed 
in  Nov.,  1904.  Y.  78,  p.  1658.  Also  owns  about  18,000  acres 
of  coal  lands  and  controls  tonnage  from  30,000  additional.  See  Y. 
78,  p.  702, 1109.  Stock  outstanding,  $3,724,600;  par  of  shares,  $50 
Bonds  are  subject  to  call  at  107 to  and  including  Jan.  1, 1910.  Pres- 
ident, Charles  E.  IngersoU;  Secretary  and  Treasurer,  H E.  Yarnall. 
Office,  Girard  Trust  Bldg.,  Philadelphia.- (Y,  78,  p.  702, 1109,  2012.) 

Mill  Creek  & Mine  Hill  Navigation  A RR.— Mill  Creek  Jc.  to 
Broad  Mtn.,  Pa.,  6*3  miles;  branch  3*3;  2d  track  3*8  m.;  total  track, 
34*6  mUes.  Leased  in  1861  for  999  years  to  Phila.  A Bead.  BB.,  lease 
assumed  in  1896  by  Phila.  A Bead.  Railway;  rental  $63,000  and  taxes. 
MlUen  A Southwestern  Ry.— See  Supp  .July,  ’03;  Y.  79,’p.  1642 
Milwaukee  A Lake  Winnebago  RR.— (See  Wisconsin  Central.) 
Mine  Hill  A Schuylkill  Haven  RR.— From  Schuylkill  Haven 
to  Ashland  and  Enterprise  Jot.,  69  miles;  2d  track,  21  m.;  total  track, 
186  miles.  In  1897  rental  reduced  to  6 p.  o.  on  stock  under  new  lease 
for  999  years  from  Jan.  1,  1897,  to  PhUa.  A Bead.  By.  Co.  Dividends 

Said  stockholders  are  2>s  P.  o.  m Jan.  and  3 p.  0.  in  July,  p.  o.  being 
eduoted  for  taxes.- (Y.  S3,  p.  1011.) 

Mineral  RangeRR.— See  page  421. , 

Minneapolis  A St.  Louis  RR.— CSee  Map.) — Owns  main  line 
Minneapolis  to  Angus,  la.,  260  miles;  Western  Div.,  Hopkins  to  Water- 
towm  S.  D.,  215  mues;  Ealo  Branch,  1^  miles;  Lake  Park  Branch,  l>a 
m. ; Wlnthrop,Mlnn.,  to  Storm  Lake,  Minn.,  154  miles.  Leases  track- 
— ■’Tom  MmneapoliB  to  St.  Paul  over  St.  Paul  A North.  Pac.  BB„  10 
total  operated,  642  mUes.  Also  o-wns,  but  leases  to  Bur.  0.  B. 
r.,  Albert  Lea  to  Iowa  State  Line,  13  m. 


trol  of  tbe  Iowa  (central  By.;  Y.  70,  p.  1249.  The  Des  Moioes  A Fort 
Dodge  BB.,  control  of  whloh  was  acquired  in  1901,  wUl  be  formally 
taken  over  on  Jan.  1, 1905.  Y.  78,  p,  2335;  Y,  79,  p.  269, 1704. 

Stock.— The  coital  stock  is,  common,  $6,000,000;  preferred,5  p.  0., 
non-oumnlative,  $4,000,000.  ’The  preferred  is  entitled  to  dividends  at 
5 per  cent,  and  then  common  to  5 per  cent,  then  both  share  pro  rata, 
Dividbnds  (p.o.) ) 1896.  ’97.  ’98.  ’99. 1900.  ’01.  ’02.  ’03.  ’04.  1905. 
^ ( o 00,-.,.=  K K K K Jau.,2is 


lie  4 5 5 2igJan.,0 


oerea  irum  x,j.ox  w x.iiw,  lor  eauu,  ouuiuuuai  w 

were  assumed  by  the  Burl.  Cedar  Baplds  A Northern  BR. 
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Daw  Size  or 
Bonds  Value. 


USTKREST  OR  OIVtDENDS. 


When  Where  Payable,  and  by  5<ocfc*— Last 

» — 1.1-  Whom. 


Jfid.raJ.— 1st  M.,  $20,000  p.  m.,  g„  red.,  text.  OP.o* 

Mill  Creek  A Mine  Sill  Nav.  A J8B.— Stooh 

Milwaukee  Lake  Shore  A Western— See  Chicago  & 
Milwaukee  A Lake  Winweftopo— See  Wisconsin  Ob 
Milwaukee  A Northern— Se>6  Chicago  MU-waukee  & 
Mine  HUl  A Schuylkill  flae.— Stock  (6  p.  ct.  rental). 
Utneral  Range— Cona.  mort.,  text,  g.,red.  at  105.  .0 

^y  Can.  Pacific. F. 

nancooK  ee  «jai.,  cons.,jyi.  g.,  red.  at  105.  ass’d... 
lUinmeapoUt  & St.  iowis— Common  stock.Ce — 
Pref.  stock  (V.  70,  p.  1150),  5 p.  c.,  non-cum.Ce.. 


Jan.  1,  1954 
Jan.,  1905,  b% 


Iowa  ext.  1st  M.,  g.(Al.  Lea  to  Ft.  Dodge)g.Ce.o* 
Morton  Southw.  extern,  g.  ($12,000  p.  m.)Ce..o* 
Pacific  extension  let  mortgage,  gold.Ce  o* 


Minn.  St.  P AS.  Ste.  If.— Com.  stock,  $14,000,000 

Preferred  stock,  7 per  cent,  non-cum 

Minn.  Sault  Ste.  Marie  & Atlantic  1st  M.g.Ce..c' 

Minneapolis  & Pacific.  1st  mortgage  ce o’ 

Consol.  M.,  gold,  int.  guar,  (end.)— See  text  Ce.c' 

2d  M.,  $5,000,000,  gold,  int. guar.. Ce 

Minnesota  Transfer— let  mort.— ($535,000  are  4slc 
Minn.  A No.  Wisconsin— MX  mort.,  $200,000,  g..o* 
Mississippi  Arkansans  A Western— 1st  M.,  gold.AC. 
Miss.  Cent— 1st  M., $5,000  OOO.g  red. text. Col, c’&r 
So  AIll  Br.ABelt-S  C.M.&S.L.B.— letM.red.g.SStc' 
Missouri  Kansas  <£.  Texas— 1st  mort.,  gold.Ce.. 

2d  mortgage,  gold.Me - 

1st  Extension  mortgage,  g , $20,000  p.  m.re..o. 
Of  which  held  In  treasury  Nov.  1.  1904:  b $809, 


500  &c. 
100,01  0 
1,000 
100 
100 
1,000 
50()  &c. 
1,000 
1,000 
1,000 
1,000 
1,000 
100 
100 


500  &0. 
500  Ac. 
1,000 
,100.  d 


110,000 

220,000 

1,100.000 

768,000 

40.000. 000 

20.000. 000 

3,254,000 

$39.600. 


4 In  1904 
7 In  1904 
4g.&5 
4 (5; 

4^1- 


5 g. 


& J. 

, & J. 

, & J. 

, & J. 

, A J. 

, A J. 

. A J. 

. A B. 

. A B. 

. A B. 

. A O. 
LAN. 

[.  A 8. 

..  A O.  I 
,.  A O. 

. A J. 

. A J. 

. A J. 

, A J. 

. A A. 

, A J. 

. & J. 


Phlla.,Offlce,119S.  4th.  J 
New  York.  44  Wan  St 
AU  owned  by  Can.  Pao. 
New  York,  44  Wall  St. 

N.  Y.  Central  Tr.  Co. 


N.  Y.,  B’k  of  Montreal. 


lstN.B’k,8t.Paul,Mlnn. 
Minn.  L.  & Tr.,  Minn. 
Am.Tr.  A 8av.Bk.,Chlo. 


Jan.  1,  1951 
Jan.  1,  1931 
Jan.  15,’04,2i« 
Jan.16,’05,  2i» 
Jan.  1,  1907 
June  1,  1927 
June  1,  1909 
Bee.  1,  1910 
Apr.  1,  1921 
Nov.  1,  1934 
Mch.  1,  1949 
Octl5,’04,  2% 
Octl5.’04,  3i« 
Jan.  1,  1926 
Jan.  1,  1936 
July  1,  1938 
Jan.  1,  1949 
Aug.  1,  1916 
Jan.  1,  »06-’08 
Jan.  1,  1922 
May  1,  1931 


A B.  ] 
. A A. 

:.  A N. 


r.  Y.  Office,  49  Wall  St. 


As  to  first  consol,  mortgage  see  abstract  V.  59,  p.  1145.  The  re- 
funding mortgage  of  1899  limits  the  first  consols  to  $5,282,000. 

First  refunding  mortgage  of  1899  is  for  $25,000,000,  of  which 
$10,000,000  reserved  to  retire  underlying  bonds  and  $5,341,000  for 
future  extensions,  improvements,  etc.,  under  severe  restrictions.  The 
mortgage  Is  a first  lien  on  283  miles  of  road,  etc.,  and  a blanket  lien  r 


See  application  to  Ust,  1 


!8,  p.  187,  332;  V.  79,  p.  2147. 


The  $3,072,000  Bes  Moines  A Fort  Bodge  4 p.  o bonds,  dated  Jan.  1, 
1905,  are  guaranteed,  principal  and  Interest.  V.  79,  p.  1704,  2e96. 

Eabnings— 5 mos.,  ) 1904 Gross,  $1,345,466;  net,  $544,589 

July  1 to  Nov.  30.  ) 1903 Gross,  l,38i!,375;  net,  560,691 

Annual  Rbpokt.— Annual  meeting  1st  Tuesday  In  Oct.  Report  for 
1903-04  was  In  V,  79,  p.  1952. 

Year  Ending  June  30.  IS  03-04. 

Average  miles  operated 642 

Passengers 825,830 

Freight $1,878,058 

Mail,  express,  Ac 146,677  

Gross  earnings $2,850,.'i65  $3,265,472  $3,540,840 

Net  over  taxes. $1,049,263  $1,237,530  $1,446,120 

Other  income. — 275,248  217,415 


1902-03.  1901-02. 

642  642 

iSflol  fl39  $876,486 
2,526,763 
137,591 


139,013 


185,036 


Total  net  inoome $1,324,511  $1,454,945  $1,631,156 

Interest  paid 931,447  886,980  886,980 

Rentals 56,045  56,050  47.451 

Miscellaneous 38.942  

Blvidend  on  pref  stock  (5)200,000  (5)200,000  (5)200,000 

Blvldend  on  common  stock (213)150,000  (5)300,000  (5)300,000 

Bal,  surplus  for  year def.$51,922  $11,915  $196,725 


Directors— E.Hawiey,  H.  ts.  Huntington,  E.Lanedon.F.B.  Palmer,  F.H.  Davis 
John  E.  Searles,  New  Yor)t;  L.  C.  Weir,  New  TorJi;  George  Croolcer,  New  York. 
L.  F.  Day,  Minneapolis. 

—(V.  78.  p.  2442;  V.  79, p.  269, 1462,  1704,  1952,  2085,  2147.) 

Minneapolis  St.  Paul  A Sanlt  Ste.  Marie  Ry.— Owns  main 
line  from  Sault  Ste.  Marie,  Mich.,  via  Minneapolis  to  Portal,  North 
Bak.,  at  the  International  boundary  line  there  connecting  with  the 
Canadian  Pacific,  1,039  mUes;  branches,  Hankinson,  No.  Bak.,  to  Bis- 
marck, 214  miles;  Wlshek,  North  Bak.,  to  Pollock  70  mUes;  other 
branches,  264  mUes;  spurs,  23  miles;  total  Nov.,  1904,  1,876  miles; 
also  trackage  in  Minneapolis,  St.  Paul  and  Sault  Ste  Marie  19  mUes. 

In  Nov  ,1904,  extension  from  Glenwood,  Minn.,  north  to  Winnipeg, 
330  miles,  included  above,  was  completed.  V.  77,  p.  765.  (n  May, 
1904,  the  Bismarck  Washburn  A Great  Falls  Ry.,  Bismarck  to  Under- 
wood, N.  B.,  60  miles,  was  acqulied.  V.  78,  p.  1962;  V.  79,  p.  103. 

History.- A consoUdatlon  in  1888  of  Minn,  aault  Ste.  Marie  A At., 
Minn.  A Pao.,  etc.  (See  V.  46,  pp.  538,  609;  V.  77,  p.  628.) 

Stock.— Canadian  Pacific  on  July  1, 1904,  owned  $7,066,600  com- 
mon and  $3,533,400  preferred.  Preferred  stock  has  a prior  right 
to  7 p.  o.  (non  cum.);  then  common  to  7 p.  o.:  then  share  pro  rata.  V. 
75,  p.  549.  Car  trusts.  $80,369;  due.  $13,395  semi-an.,  1904-07. 

BrvTDENDS.-On  preferred,  7 p.  o.  ar  d on  common  2 p.  c.,  both  paid 
Oct.  15, 1903,  from  earnings  of  calendar  year  1902;  in  1904,  4 p.  c.  (of 
which  2 p.  0.  from  earnings  of  1902)  on  common  and  7 p.  o.  on  pref. 
(paid  A.  A 0.).-See  V.  79,  p.  1327. 

Bonds.— Can.  Pao.  guarantees  by  endorsement  4 per  cent  Interest  on 
all  the  bonds  assenting  to  a reduction  of  interest  to  4 per  cent.  (See 
V.  50,p.  784;  V.  51,  p.  239.  About  one-half  the  Minn.  A Pao,  bonds 
and  practically  aU  of  the  other  issues  assented. 

Abstract  of  Minneapolis  Sault  Ste  Marie  <£  A (fanfie mortgage  in  Y.45, 
p.  243.  The  eonsol.  mortgage  of  1888  (trustee.  Central  Trust  Co.,  mort 
gage  abstract  Chronicle,  V.  47,  p.  142),  was  for  $21,000,000  on  800 
miles  (sufficient  of  this  reserved  to  retire  prior  bonds)  and  for  $20,000 
per  mUe  on  aU  additions.  V.  73,  p.  185;  V.  78,  p.  820:  V.  79,  p.  1332. 

As  to  2d  4s,  see  V.  68.  p.  669,  771,  977;  V.  71,  p.  645. 

Latest  Earns.— 5 mos. ) 1904  ...Gross,  $3,903,935;  net,  $2,101,314 
July  1 to  Nov.  30.  S 1903.... Gross,  3,502,836;  net,  1,900,738 

Report.- Report  for  year  ending  June  30, 1904,  was  in  V.79,  p.  1 327. 

Year.  Cross.  Vei.  Int.,  taxes,  etc.  Equip.,  etc.  Bal.,sur. 

1903-04. ..$6,993,498  $3,246,718  $1,859,472  $250,000  $1,137,246 
1902-03  ..  7.237,264  3,517,342  1,852,844  200,000  1,464,498 

Blvidends  of  7 p,  c.  on  pref.  call  for  $434,687  yearly  and  of  4 p.  c. 
on  common  $554,01 2 yearly, —(V.  79,  p.  1266,  1327,  1332.) 

Minnesota  A North  Wisconsin  RR.— See  page  421. 

Minnesota  Transfer  Ry,— Union  road,  owning  11'67  miles,  ex- 
tending from  Junction  with  Chic.  MU.  A St.  PaiU  at  Merriam  Park  to 
Fridley  (with  stock  yards,  etc.);  side  tracks  50  70  mUes;  total  62-37 
mUes.- (V.  67,  p.  956).  Stock,  $70,000,  equaUy  owned  by: 

Chicago  Milwaukee  & St.  Paul,  Northern  Pacific,  Chicago  St.  Paul  Minn.  & 
Omaha,  Vinneapolis  4 St.  Louis,  Wisconsin  Central,  Chicago  Burlington  4 
Qnlncy,  Great  North..  Chic.  Great  Western.Minn.St.  Paul  4 Sault  Ste.  Marie,  and 


Additional  bonds  ci 


St.  Louis  to  Red  River,  Tex  629 
Hannibal  to  Franklin  Jo. . . 104 
Branches  to  Paolaand  Par- 
sons, Kan.;  Oklahoma 
City  and  Gutlirie,  O.  T., 


Total  owned.. 


in  Brew  Coimty,  Ark.,  to  Gaines  Landing  on  the  Mississippi  River  in 
Chicot  Coimty,  Ark. , 22  miles.  Stock  authorized  1)1220,000.  Year  end- 
ing June  30,  1903.  gross,  ■■b23.389  ; net,  $12,529;  Int.  on  bonds, 
$11,000;  bal.,  sur.  $1,529.  President,  Geo.  H Martin,  Fort  Bearbom 
Building,  Chicago,  lU.  (V.  75,  p.  442.) 

Mississippi  Central  RR.— Owns  Hattiesburg,  Miss.,  to  SUver 
Creek.  55  miles.  Bonds  are  subject  to  call  on  or  after  May  1, 1905,  at 
105  (if  less  than  aU  to  be  drawn  by  lot).  V.  79,  p.  152. 

President,  F.  L.  Peck;  Sec.  and  Treas.,  C.  P.  Bavldson,  both  of 
Scranton,  Pa.— (V.  79,  p.  152,  2588,  2642.) 

Missouri  A Illinois  Rridge  A Relt  RR.— Has  bridge  2,100 
feet  long  across  the  Mississippi  River  at  Alton,  HI.;  also  2 mUes  of 
road.  *wned  by  10  of  the  14  proprietary  roads  of  the  Terminal  RR. 
Association  of  St.  Louis,  viz.:  Cleveland  Cincinnati  Chicago  A St. 
Louis,  LouisvlUe  A NashvlUe.  St  Louis  Iron  Mountain  A Southern, 
Baltimore  A Ohio,  Ml.isourl  Pacific.  Wabash,  Chicago  Rock  Island  A 
Pacific,  St.  Louis  A San  Francisco,  Missouri  Kansas  A Texas  and  St. 
Louis  Vandalla  A Terre  Haute  (Penn.  RR.  system).  Incorporated  in 
Aug..  1904,  as  successor  of  the  St.  Clair  Madison  A St.  Louis  Belt  RR. 
V.  79,  p.  1642,  681.  Stock,  $2,500,000.  President,  J.  Ramsey  Jr., 
Vice-President,  A.  J.  Bavidson;  Treasurer,  F.  H.  HamUton;  Secretary; 
E.  B.  Taylor.-(V,  79,  p.  681, 1642.) 

Missouri  Kansas  A Texas  Ry.— Road. — Operates  a line  with 
northern  termini  at  St.  Louis,  Kansas  City  and  Hannibal,  Mo.,  extend- 
ing southerly  across  the  Indian  Territory  and  the  Texas  cotton  belt  to 
tidewater  at  Galveston,  on  the  Gulf  of  Mexico,  and  to  San  Antonio, 
Tex.,  and  Shreveport,  La.,  with  branches.  (IT  See  this  company.) 

Operated — not  owned.  MUes. 

Wichita  Falls  Ry 18 

Benlson  A Washita  Val.  Ry.  20 
Benlson  Bonham  A N.  Or.RR.  24 
Bal.  Cleb.  A Southwestern...  10 
Bewey,  I.  T.,  to  Bartlesville.  4 

Austin,  Tex.,  terminals 2 

Operated  jointly. 

St.  Louis  to  Texas  Junction. . 24 

Kansas  City  to  Paola 43 

Whltesboro  to  Ft.  Worth 71 

lola  to  Plqna,  Kansas 7 

Galveston  Hous.  A Hend....  1T50 

.2,770  I Total  oper.  June  30,1904.3,043 

The  Benlson  Bonham  A New  Orleans  Ry.,  Benlson  to  Bonham,  Tex., 
24  miles,  has  been  operated  under  a ten-year  contract  since  Bee.,  1901. 
The  BaUas  Cleburne  A Southwestern  Ry.,  Cleburne,  Tex.,  to  Egan,  10 
m.  (to  be  extended  to  Dallas,  Tex.,  27  miles),  is  leased.  V.  76,  p.  48. 

Exten.,  Georgetown  to  Austin,  Tex.,  30  m.,  completed  June,  1904. 

Okganization,  Ac.— Reorg.  in  1890,  without  foreclosure.  V.49,p.  719. 

The  $12,890,000  stock  of  the  “M.  K.  A T.  Railway  Co.  of  Texas” 
is  deposited  with  Central  Trust  Co.  as  trustee  for  nhe  M.  K.  A T.  secu- 
rity Wders.  (V.  54.  p.  1047;  V.  55,  p.  298.)  M.  K.  A Eastern  was 
merged  in  1897,  K.  C.  A Pao.  in  1899  and  Sher.  8h.  A So.  in  1901. 

The  Missouri  Kansas  A Oklahoma  RR.  and  Texas  A Oklahoma  RR., 
absorbed  in  I9C4,  built  from  Stevens,  I.  T..  near  Cotteeville,  Kan.,  to 
Oklahoma  City  and  Guthrie,  with  branch  to  wybark,  277  miles,  and 
from  Coalgate,  I.  T.,  to  Oklahoma  City,  117  miles.  See  below.  V.  74, 
p.  1038,  1140;  V.  75,  p.  608,  1086;  V.  76,  p.  480,  1249;  V.  78,  p.  2012. 

Land  Grant. —Land  grant  in  Indian  Territory  3,110,400  acres,  sub- 
ject to  Indian  title.  See  V.  79.  p.  903,  1281;  compare  V.  67,  p.  222 
V.  65,  p.  542,  594.  V.  55,  p.  937;  V.  61,  p.  1155;  V.  77,  p.  2339. 

Stock  —Common  increased  in  1904  by  $7,200,000  to  $63,300,300; 
preferred  is  $13,000,000  4 p.  c.  non-cumulatlve.  Par  of  shares,  100. 

Bonds.— M.  K.  A.  T.  1st  and  2d  mortgages  of  1890  [abstracts  in  V. 
51,  p.  495]  cover  line  from  Hannibal,  Mo.,  to  a point  80  miles  from 
Houston,  Tex.,  941  miles  [except  71  miles  of  trackage]  and  sundry 
branches,  the  total  mileage  mortgaged  belngl,601  mUes,  including  the 
Sherman  Shreveport  A So.,  but  see  below,  lliese  mortgages  also  cover 
the  right  to  the  land  grant  in  the  Indian  Territory. 

The  Missouri  Kansas  A Eastern  bonds  originally  guaranteed  were 
assumed  in  June,  1896,  the  road  forming  the  St.  Louis  extension  from 
FrankUn,  Mo.,  to  Texas  Junction,  Mo.,  162  mUes.  See  V.  63,  p.  30. 
Of  the  St.  Louis  division  1st  refunding  bonds;  $4,666,000  were  re- 
erved  for  the  retirement  of  both  issues,  the  balance  bei^  for  exten- 
sions and  Improvements  on  the  division.  V.  72,  p.  1034;  V.  75,  p.  608. 

The  Sherman  Shreveport  A Southern  mortgage  is  for  $6,000,000  at 
$20,000  per  mile;  issued,  $3,689,000,  of  vmch  $2,000,000  pledged 
under  M.  K.  AT.  mort.  of  1890.  The  bonds,  formerly  guaranteed,  were 
assumed  upon  consolidation  in  May.  1901.  V.  72,  p.  1034.  1115. 

The  Missouri  Kansas  A Oklahoma  and  Texas  A Oklanoma  bonds, 
issued  at  $20,000  per  mUe,  originally  guaranteed,  have  been  assumed. 
V.  74,  p.  1038;  V.  75,  p.  1 85,  733;  V.  77.  p.  252;  V.  78,  p.  48;  V.  79.  p. 
968.  In  Jan.,  1904,  M.  K.  A O.  first  extension  mortgage  was  filed  to 
provide  for  future  extensions,  etc.,  none  of  the  bonds  to  be  issued  im- 
mediately except  $337,000.  V.  78,  p.  343 

InAug  ,1904, the  stockholders  authorized  a first  and  ref  undin  gmort- 
n issue  of  $40,000,000  bonds,  of  which  about  $13,000,- 
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fco.,  see  notes  of 


OiSSandinff  P®*"  When  Where  Payable,  and  by  Stocks— lout 
outstanding  Payable  Whom.  Dividend. 


Mo.  K.  (t  Tex.-(Con.)-^t.  L.  Dlv.,  1st,  ref.  M.F.o* 
Mo.  E.  &East.  IstM.,  $4,000,000  g.,  assum.€e. 


2d  mortgage,  guaranteed,  being  retired.. 

Sh.  Sh.  <&  So.  1st  M.,  $20,000  p.  m.,  g.,  assu.O 
Kan.  City  & Paotflolst  M.,  gold,  as8umed.Ce.,,o 
’-■^’‘',$2(^1"''''-  • 

M.  k.~&  O.  ist  'ext  5tt.,  g.TaVsurn.'ce  see  text.. 

1st  and  ref.  M.,  $40,000,000,  g.  See  text.F ... 
Equip,  bonds,  due  $67,000  s.-an.  V.  78,  p.  1392 


t;*;....  ( uallas&Wacol8tM.,$20,000p.  m.g.Ce. 

J M.K.&T.ofTex.l8tM.,$20,OOOp.m.Ce.o 
g I BoonvUle  Branch,  1st  M.,  gold,  s.  f .Ce.o' 


0“^  ® Is.  W.  C.  & Imp.  1st  M.  B.  f.,  call  at  125. F 
atissouri  Foci/Io— Stock  ($100,000,000  auth.).... 
Pac.  RE.  of  Mo.  1st  M.,  extend,  in  1888,  gold.Me 
2d  mort.  ext.  in  1891  in  gold,  St.  L.  to  K.  0..o* 
1st  M.,  St;  Louis  real  estate,  ext.  in  1892,  gold. 


1st  M.  Carondelet  Br.,  g.,  gu.  p.&  l.(end.)ext.’93 
3d  M.  (oovoPg all prope.of  Pacific RR.  “ 

Mo.  Paolflo  1st  M.,  Leiangto]  ' - ' 


d M.  (oover’gallprMe.ofl 
mo.  Paoifio  IstM.,  Leiangton  to  oeuaua, juu-guiu 
Consolidated  mortgage,  $30,000,000,  gold... o' 

Gold  collateral  trust.  Un o**i 

1st  ooUat.  mort. bonds  for  $10,000,000  g.Me...o' 

New  mortgage,  $50,000,000,  gold 

Two-year  gold  notes 

Ler.  & Caney  Val.  1st  M., g.,  gu.  (V.  70,  p.  1095).o' 
Verdigris  Val.  Independence  & W.  1st  M.,g.,guar. 
E.O.&  N.W.,lst  M.pf.“A”g.,lnt.rent.,red  105,Me 
Equip.  Ass’n  obligat’ns,  $203,000 pay.Sept.l  y’ly 
do  do  Ser.  B.,  g„  $97,000  due  Mar.  1 yearlj 

do  do  Ser.  C,  g.,  $282,000  June  1 y’rly  .RI« 

do  do  Ser.  D,  g..  $25,000  Deo.  1 yearly.... 


1,000 

1,000 

1,000 

1,000 


50<}  <! 


500&0. 

1,000 

1,000 


5.000 

1.000 
1,000 

500  Ac. 
1,000 
1,000 
1,000 
1,000 


337.000 
See  text. 

871.000 

1.340.000 

4.505.000 

1,000,000 

968.000 
77,802,875 

7.000. 000 

2.573.000 

800.000 
237,500 

3.828.000 

650.000 

14.904.000 

14.376.000 

9.636.000 
25,000,000 

6.000. 000 

520.000 

806.000 

1.026.000 

1.624.000 

776.000 

2.538.000 

225.000 


A.  A O 
A.  A O. 
A.  A O. 
J.  A D. 
P.  A A. 
M,  A N. 
M.  & S 
J.  & J. 
■'  S. 


N.  Y.  office,  49  WaU  St, 


P.  A A. 
J,  A J. 
M.  A N. 
A.  A O. 
M.  A N. 
P.  A A 
M.  A N. 
M.  A S. 
P.  A A. 


N.  Y.  office,  49  Wall  St. 


j-^.  Y.,  195  Broadway. 
N.  Y.,  Mercantile  Tr.  Co. 


P.  A A 
J.  A J. 
M.  A S. 
■ A J. 


Q.  M. 


do 


do 


Apr.  1,  1942 
June  1,  1943 
Aug.  1,  1990 
May  1,  1942 
Sept.  1,  1943 
Jan.  1,  1954 
Sept.  1,  2004 
M’r.’05.Mr.'ll 
Nov,  1,  1940 
Sept.  1,  1942 


Jan.20.*05,  2i« 
Aug.  1,  1938 
July  1,  1938 
May  1,  1938 
Got.  1,  1938 
Nov.  1,  1906 
Aug.  1,  1920 
Nev.  1,  1920 
Jan.  1,  1917 
Aug.  1,  1920 
40  years. 
Peb.  10, 1906 
July  1,  1926 
Moh,  1,  1926 
Jan.  1,  1933 
Sept.,  1905-'12 
To  Mar.1,1912 
To  June,  1913 
To  Deo.,  1913 


miesonri  Kansas  A Texas  Ry.— (Concluded.) 

The  M.  K.  <e  T.  in  Texas  mortgage  secure  B $10,000,000  of  bonds  at 
$20,000  per  mile  for  extensions  in  Texas.  They  are  guaranteed  prin- 
cipal and  Interest.  See  above,  and  guaranty  V.  56,  p,  604. 

The  Southwestern  Coal  A Improvement  Oo.'s  bonds  are  guaranteed. 
Mortgage  ($1,000,000)  covers  the  coal  on  51,000  acres  in  Indian  Ter- 
ritory, and  the  company  also  owns  2,350  acres  additional,  the  Deni- 
son A Washita  Ry.,  20  mUes,  mines  in  active  operation,  etc. 

Equipment  Notes.— On  June  30, 1904,  these  aggregated  $3,377,896, 
payable  part  yearly  tUl  1910.  V.  75,  p.  608. 

Latest  EABNiNas.— 5 months  ending  Nov.  30: 

5 months.  Gross.  Net.  Charges.  Sur.  or  def. 

1904 $9,284,584  $3,023,006  $1,758,606  sur.  $1,264,400 

1903 8,093,613  2,406,466  1,627,380  sur.  779,086 

. ANNUAL  Repokt.— Annual  meeting  first  Thursday  after  first  Monday 
In  April.  Report  1903-04,  at  length,  was  given  In  V.  79,  p.  1263, 1280. 

Tear  end.  June  30.—  1904.  1903.  1902.  1901. 

Aver  .miles  operated.  2,884  2,601  2,500  2,265 

Passenger  earnings.  $3,802,202  $3,160,455  $3,040,842  $2,658,245 

° -lomoom  -ivoeconn  12,632,692  12,097,618 

717,865  647,220 


Gross  earnings... .$17,766,595  $17,208,193  $16,391,399  $15, 

Ope.  exp.and  taxes.  12,997,710  12,449,083  11,871,564  11,134,147 
Net  eam.,lno.oth.ln1I  $5,085,608  4,858,675  $4,553,648  $4,307,073 

Interest  on  bonds..  3,316,172  3,291,396  3,226,844  3,118,015 

Rentals.,  Ac 703,0681  467,363  417,865  389,142 


je,  sur.....  $1,066,368  $1,099,916  $908,939  $799,916 

U $3 16,723  inl904,$99,5651nl903,  $33,813  in  1902,  $38,137  in|1901. 
Officers.— President,  Prederlok  Norton  Finney,  Milwaukee;  Vloe- 
Pres.,  LOolgate  Hoyt;  Vloe-Pres.  and  Gen.  Manager,  A.  A.  Allen,  St. 
Louis,  Mo.;  Vloe-Pres.  and  Treas.,  C.  G.  Hedge,  New  York;  Secretary, 
S.  Halllne,  49  Wall  St. 

Directors— Henry  C.  Rouse,  Colgate  Hoyt,  Henry  W.  Poor,  Joel  P.  Freeman, 
Chas.  G.  Hedge.  James  Brown  Potter  and  Herbert  L.  Satterlee,  New  York; 
Myron  T.  Herrick,  Cleveland,  O.;  P.  N.  Finney.  Milwaukee,  Wls.;  A.  A.  Allen 
and  James  Hagerman,  St.  Louis,  Mo.;  B.  P.  McDonald,  Alfred  J.  P^or^  and 


e,  London,  England. 


a.  J.  De  Marez  Oyens,  Amst 
l.-(V.  79,  p.  1462,  2085,  2205,  241 


2466;  V.  80,  p. 


eluding  main  lines  from  St.  Louis  to  Omaha,  Neb.,  495  miles,  and  from 
Kansas  Ci^  to  Denver,  Col.,  758  miles,  with  many  branches  In  Kan- 
sas, etc.  Through  the  St.  Louis  Iron  Mt.  A Southern, which  it  controls, 
connection  is  had  with  Texas  and  the  lines  of  the  Texas  A Paoifio, 
International  A Great  Northern  and  the  St.  Louis  Southwestern,  the 
whole  forming  what  is  known  as  the  “ Gould  System,”  (see  V.  60,  p. 
83.)  The  Mo.  Pac.  property  includes  (Dec.  1, 1904) : 


Lines  owned  and  controlled.  Miles. 


Leased  lines,  etc— (Con.)  Miles. 

Other  lines 25 

Trackage  to  St.  Joseph,  etc 35 


ijcaseu  nncK,  cic. 

BoonvUle  St.  L.  A Southern. . . 

Also  owns  aU  capital  stock  of  Central  Branch  Union  Pac.,  etc.,  388  m.; 
St.  Louis  Iron  Mountain  A Southern  and  leased  lines,  2,232  mUes. 
Grand  total  Missouri  Pacific  mUeage  June  1, 1904,  6,112  mUes. 

Early  in  1901  a large  interest  was  acquired  in  the  Denver  & Rio 
Grande  RR.  and  so  in  the  Rio  Grande  Western  Ry.,  extending  the 
system  as  far  west  as  Ogden,  Utah.  The  Gould  and  RookefeUer  hold- 
ings in  the  Denver  A Rio  Grande  are  together  understood  to  constitute 
a large  of  entire  capital  stock.  See  also  “General  Finances.” 

Organization,  Leases,  Ao.— The  Paoifio  RR.  of  Missouri  was  sold  in 


and  of  Central  Br.  U.  P.  in  1898-99.  See  V.  ...  . 

Texas  A Pac.  and  Wabash,  see  “General  Finances”  below. 

Stock.— In  July, 1901 , the  authorized  capital  stock  was  Increased  from 
.B70,000,000  to  $100,000,000.  The  amount  outstanding  on  Deo.  31, 
1900,  was  $50,432,150;  this  was  increased  to  $76,402,875  In 
1901 ; In  1902  $1,400,000  was  sold  to  pay  for  new  construction,  56 
mUes.  V.72,  p.  1188,  1238, 1280;  V.  73,  p.  185, 1356;  V.  76,  p.  649. 

Divs.-  > ’82  ’83  to  ’87  ’88  ’89  ’90  ’91  ’92  to ’00  ’01  ’02  ’03  ’04  1905 
Per  cent,  j 6^  7 yearly.  5^  4 4 3 None  2H  5 5 5 Jan.,2ifi 

Bonds.— The  consolidated  mortgage  is  for  $30.000,000— trustees  John 
'7.  puion  and  Edward  D.  Adams-^tte  bailee  unissued  Is  in  _trust  to 

New 


r^eem  prior  bonds  due  if  deemed  best.  Abstract  in  V.  47,  p.  287. 

'The  collateral  trust  bonds  due  1917  (Union  Trust  Company  of  li . . 
York,  trustee)  are  secured  by  mortgage  bonds  of  new  roads  at  $12,000 
or  $15,000  per  mUe;  these  embracing  the  line  from  Port  Scott,  Kan. 
to  Pueblo. Coi , etc.  For  securities  pledged,  etc.,  see  V.  46  ,p.678. 

Collateral  trust  bonds  dme  in  1920,  see  V.  50,  p.  669,  874. 

In  Feb.,  1904,  $6,000,000  of  two-year  5 p.o.  collateral  trust  notes 
were  sold;  Equitable  Trust  Co.  of  New  York,  trustee.  V.  78,  p.  584, 

As  to  40-year  4s  of  1904  see  General  Finances  below. 

General  Financks.— In  1903  the  Missouri  Pacific  Railway  Co. 
acquired  $2,000,000  Wabash  RR.  preferred  stock  and  the  St.  Louis  & 


Iron  Mt.  $6,500,000  additional,  the  latter  also  owning  $5,435,000  of 
the  debenture  B bonds,  making  the  entire  voting  Interest  held  $13.- 
935,000  out  of  a total  of  $82,000,000  stock  and  voting  debentures.  V. 
78,  p.  1109.  Syndicates  in  which  the  Goulds  are  largely  Interested 
have  purchased  the  Western  Maryland  and  West  Va.  Cent.  & Pitts, 
(see  those  companies),  and  have  completed  a line  connecting  the 
Wabash  with  Pittsburgh  and  are  building  easterly  to  a connection  with 
the  Western  Maryland  and  tidewater  at  Baltimore.  The  Gould  in- 
terests are  also  connected  with  the  Western  Paoifio  Ry.,  building 
between  Salt  Lake  City  and  San  Francisco.  V 79.  p.  1023. 

In  Dec..  1904,  a new  bond  issue  securing  $50,000,000  of  40-year 
4 per  cents  was  about  to  be  made  to  pav  for  extensions,  improvements 
and  betterments.  The  present  issue,  $25,000,000,  which  was  sold,  is 
secured  by  deposit  of  the  $25,733,790  St.  Louis  Iron  Mountain  & 
Southern  stock  owned. 

Earnings— 11  months,  > 1904. .Gross,  $39,941,455;  net,  $11,916,157 
Jan.  1 to  Nov.  30.  5 1903 .. Gross,  39,403,416;  net,  12,^58,835 

Annual  Report.- Fiscal  year  ends  Deo.  31.  Annual  meeting  is  held 
at  St.  Louis  in  March.  Report  foi  1903  was  in  V.  78,  p.  1105, 1115; 
see  editorial,  p.  1082.  Earnings  of  Missouri  Pacific  system  have  been 
as  below.  “ Other  income  ” in  1903  Includes : Interest  on  Tex.  A Pac. 
2d  mort.  incomes,  $1,113,800;  Paoifio  Express  Co.,  $180,000;  Denver 
A Rio  Grande  RR.,  $365,000;  coal  companies,  $697,415,  etc. 


1901. 

5,570 

$36,661,093 

13,045,579 

2,473,431 


rear  ending  Dee.  31.  1903. 

MUes  operated 5,846 

Total  earnings $43,095,768  $37,495,688 

Net  earnings 13,680,765  12,452,497 

Other  income,  Ao 3,776,965  2,422,139 

Total  net  income $17,457,730  $14,874,636  $15,519,010 

Interest  and  rentals $7,107,352  $6,645,672  $6,615,889 

Taxes 1,22.5,240  1,123,374  1,082,916 

Sundry  accounts 1,538,645  560,968  341,683 

Dividends (5%)3,890,115  (5%)3,855,110  (5%)3,563,802 

Balance,  surplus 3,696,378  2,689,512  3,914,720 

Officers.- President,  George  J.  Gould;  Secretary  and  Treasurer,  A- 
H.  Calef,  195  Broadway,  New  York. 

Directors.— George  J.  Gould,  Bussell  Sage,  Edwin  Gould,  Samuel  Sloan,  James 

H.  Hyde,  John  D.  HockefeUer  Jr.,  Howard  Gould,  B.  Parmelee  Prentice,  Fred. 
T.  Gates  and  Frank  J.  Gould,  New  York:  C.  G.  Warner,  Bussell  Harding,  W,  K_ 
Blxby,  St.  Louis,  Mo.-(V.  79.  p.  786, 1028,  2643.) 

missonrl  Pacific  System— St.  Lonls  Iron  Mountain  de 
Sontliern  tty,— (See Map,)— Owns  St.  Lonls  to  Texarkana,  Tex.  Line. 
490  m.;  branches  to  Belmont,Mo.,  Bird’s  Pt,  Mo.  (Cairo),  Camden,  Ark,, 
Helena,  Ark.,  Cushman,  Ark.,  Arkansas  City,  Ark.,  Warren,  Ark.,  Mem- 
phis, Tenn.,  Ac.;  Houston  Central  Arkansas  A Northern  Railway,  Mo 
Gehee,  Ark.,  to  Alexandria.  La.,  191  mUes;  White  River  branch, 
Illinois  Division,  Memphis  Helena  A Louisiana,  East  A West  111.  Ry., 

I, 224  miles;  total  owned  June  1,  1904,  1,835  mUes.  Leases  Little 
Rook  A Port  Smith  and  Little  Rook  Junction  railroads,  175  miles; 
Kansas  A Arkansas  Valley  RR..  171  miles;  St.  Louis  Southw.  Ry.,  51 
mUes.  Total  operated  Deo.  1. 1904,  2,302  mUes. 

Holders  of  $23,668,000  of  the  $24,983,093  Texas  A Paoifio  seo- 
onds  have  exohanged  their  bonds  for  65  per  oent  in  new  Iron 
Mtn.  gold  4s  bearing  interest  from  July  1, 1899.  See  Bonds  below, 
also  VT  68,  p.  329,  380, 474,  520,  572.  619,  725,  774. 

A new  short  route  from  St.  Louis  to  New  Orleans  Is 
proposed  via  the  west  side  of  the  river,  and  a oonneotlon 
with  the  Texas  & Paoifio  at  Clayton,  La.,  and  a diagonal  line 
from  the  last-named  Une  to  a oonneotlon  inth  the  Mo.  Pao.  at  Carth- 
age, Mo.,  oompletlng  a 480-mllelow-grade  line  from  Kansas  City  to 
Memphis.  Of  these  lines.  West  Memphis  to  Clayton,  La.,  278  mUes, 
is  under  oonstruotion,  and  BatesvUle,  Ark.,  to  Carthage,  Mo.,  254 
mUes,  145  miles  of  the  latter  being  oompleted.  V.76,p.  543,600,1031. 

Stock.— Stook  was  $25,788,435,  of  whioh  $25,733,400  Jan.  1,1904, 
was  owned  by  Missouri  Paoifio— mostly  aoquired  in  1881.  Authorized 
limit  inoreased  in  1903  to  $130,000,000.  See  below.  V.  69,  p.  27. 

Dividend— In  1899  2 p.  o.;  1900,  6;  1901, 6;  1902  to  1904, 10  y’rly. 

Bonds.— General  oonsol.  mort.  la  for  $45,000,000,  Nos.  11,001  to  18,- 
000  inclusive  are  endorsed  with  the  Missouri  Pacific’s  guaranty  of  prlnoi- 

Sal  and  interest ; form  of  guaranty  was  in  V.  56,  p.  650;  they  are  a first 
en  on  1,538  mUes.  (V.  68,  p.  85,  233,  520;  V.  78,  p.  704,  1224.) 

The  gold  4s  of  1899  (first  issue  $30,000,000)  may  be  Inoreased 
not  over  $10,000,000,  at  $12,000  per  mUe,  for  construction  or 
acquisition  and  equipment  of  branches  and  extensions.  They  are 
secured  by  a lien  (sub  jeot  only  to  the  general  consols  on  all  the  rail- 
roads, terminals  and  equipment  of  the  company,  and  also  a first  and 
only  lien  on  all  stocks  and  bonds  now  embraced  in  the  trust  of  the 
gold  funding  note  indenture  upon  satisfaction  thereof,  all  leased  and 
branch  lines,  or  their  bonds  and  stocks  acquired  by  the  loan,  and  all 
Texas  & Paoifio  seconds  acquired,  and  all  future  extensions  and 
branches  constructed  or  acquired.  Of  the  $30,000,000  at  pres- 
ent authorized  $16,250,000  were  Issuable  to  retire  the  entire 
issue  of  Texas  A Paoifio  seconds,  and  $12,114,000  to  retire  at  onoe 
$3,952,<X)0  gold  funding  notes  and  $3,412,000  Kansas  A Arkansas 
Valley  1st  5s,  and  also  $2,596,000  Little  Rook  A Ft  Smith  bonds,  $436,- 
000  Little  Rook  Junction  1st  6s,  maturing  Apr.  1, 1916,  $683,000  oar 
trusts,  and  $200,000  Banng  Cross  Bridge  bonds  and  the  balance, 
$1,636,000,  avaUable  for  Improvements.  (V.  68,  p.  619;  V.  70,  p.  997; 
V.  74,  p.  206;  V.  78,  p.  704, 1224.) 
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n lirst  page  ol  tables. 


wen.  consol.  <y  i.  gr.  (.i^aoiuuu.ooui  g.iTie 1 

Do  do  gold,  stamped,  guar.  p.  & l..c 

Unifying  & ref.  M.,  gold,  $40,0O0,00O.Mp c 

River  &G  Div’ns  1st  M,,  $50,000,000,  g.JTIe.o*A 
Car  trusts  Oot , 1904,  due  June,  eept.  & Oeo.,  yrly 
Car  trusts,  ser.  N,  $307,000  or$308,0008ep.y’rly 
Baring  Cross  Bridge  Co.,  lstM.,gold,  red.toOp.c. 
Little  Kook  Juno.  lstM.,gu.  p.&l.by  Ir.  Mt.OTe.o* 
PlneBl’ff &We8t.l8tM.,  gu.  p,  & i.,red.  lOyrs.  105 
Mo.  Riv.<t  Horltiw. -1  st  M.,  g.,  $ > ,000,000. . red.text 
Mobile  <t  Birmingh.  BJ?.— Pref.  stock  ($900,000) — 

Prior  Uen,  gold,  $600,000.ce o 

1st  M.,  $1,200,000 M.e.0 

Mob.  Jack,  <e  K.  0.— 1st  con.  M.,  $4,000,000,  g.Ce.o* 
aif.&C.,lstM.,$5  000.000, g.,gu. red.  110.<iol.o‘ 
Mobile  <t  OAio— 1st  M.,  Mob.toCol.(prln.  gold).F.o' 
1st  M.,  exten.,Colum.  to  Cairo  & branoh,gold.  F.  .c 
General  mort.  for  $10,500,000,  (now  gold)  s.  f . Fo- 
Montgomery  Div.,  1st  M.,  $4,000,000,  gold.  Ce.o' 
Collat.  trust,  gold,  ($2,500,000)  oaU  at  par.G.o’’ 
8t.  Louis  & Cairo  1st  mort.,  gold.  Interest  guar.o 
Mobile  & B.  Sh.  1st  M.,  $200,000,  assum.,  g.,F.c‘ 

Equipment  bonds  (mostly  6s)  

Equipment  trusts  “A”  & “B”  (V.  71,  p.  749),  s. : 

Equipment  trusts,  series  A C F . 

Equipment  trusts,  series  “0,”  due  seml-ann.N 


Monongahela  jIb.— let  M.j^$l,500,000,  )’t  gu 

Monongahela  River  BB.— Bonds— See  B.  & O.  RR. 
Montana  BB.-lst  M.,  g.,  $2,000,000 Ce.i 


i Date  Size,  or 
of  Par  f 
:.  Bonds  'Value. 


UTTEREST  OR  DIVIDEMBS. 


16,690,000 

2.936.000 

2.461.000 


1903 

1903 

1879 

1883 


1901 
1904 

1902 


i.OUO 

50()  &o. 
1,000 
1,000 
500&0. 
500  &o. 
1,000 
1,000 
1,000 


See  text 

7.000. 000 

1.000. 000 


2.500.000 

3.900.000 

1.350.000 

1900  1,000  See  text. 


, A.  & O. 

. A.  & O. 

. J.  & J. 

, M.  & N. 
Quar’iv. 
Q.-M.  J 

„"&o. 

& O. 

, J.  & D 
J.  & J. 

, J.  & J. 

J.  & J. 

, J.  & J. 

, J.  & J. 

J.  & D. 

, Q.— Jan. 

. M.  & S. 
P.  & i 


N.  Y.,  Mercantile  Tr.  Co. 


N.  Y.  and  St.  Louis. 


. M.  & N. 
Various. 
Various. 


M.  & S. 
(.  M.  & S. 
. & O. 


N.  Y.,  Colonial  Tr.  Co. 

do  do 

N.  Y.,  Farm.  L.  & Tr.  Co. 

do  do 

N.  Y.,  GaUatln  Nat.  Bk. 

do  do 

N.  Y.,  Guar.  Trust  Co. 
N.  Y.,  Farm.  L.  & Tr.  Co. 
1st  Nat.Bk.,Moblle,Ala 
Y.,  Farm.  L.  & Tr.  Co. 
do  do 

3.  N.  Y.,  Gallatin  Nat.  Bk. 
J.  N.  Y..  Blair  & Co. 

N.  V.,  Equitable  Tr.  Co. 
' N.  Y.,  Knickerb.  Tr.  Co. 
N.  Y.,  Gr.  Cent.  Station 


Apr.  1,  1931 
Apr.  1,  1981 
July  1.  1929 
May  1,  1933 
To  Deo,  1912 
}.  To  Sept,  1912 
Apr.  19, 1898 
Apr.  1,  1916 
Oct.  1,  1923 
June  1,  1944 


July  1,  1945 
Jan.  1,  1963 
July  1,  19S8 


Septl,  1938 
Pel).  1,  1947 
May  1,  1930 


1919 
To  1908 
Mr..'05-Mr.’ll 
To  J’nel6,’12 
Sept  1,  1991 


J.  A J.  N.  Y.,  Central  Tr.  Co.  July  1.  1980 


TheRlverA  Gulf  Divisions  4 s of  1903  (present  issue  $20,000,000) 
will  be  secured  by  a first  lien  on  677  miles  of  road  built  or  under  con- 
struction (see  above)  and  on  terminal  property  at  St  Louis,  East  St. 
Luols,  Cairo  and  Thebes,  and  8,000  acres  ol  coal  lands  In  Ill- 
inois, and  deposit  ol  the  bonds  of  the  Union  By.  of  Mem- 
phis. Additional  bonds  may  be  issued  up  to  a total  of  $50,000,000 
at  not  over  $30,000  per  mile  of  main  line  for  new  construction,  and 
$1 5,000  per  mile  of  second  track  and  branch  lines,  but  not  exceeding 
the  actual  cost,  and  lor  additional  terminals,  equipment,  double 
tracks,  etc.  See  also  above.  V.  76.  p.  543,  600,  108.5;  V.  77,  p.  1875, 
and  application  to  list,  V.  77,  p.  2036,  2049;  see  also  V.  78,  p 1448. 

Pine  Bloff  & Western  guar.  5s  ol  1903  (American  Central  Trust  Co. 
of  it.  Louis,  trustee),  see  V.  78,  p.  103;  form  V.  78,  p.  769. 

Earnikgs.— For  7 months  ending  July  31,  1904,  gross,  $10,948,061; 
net,  $3,0' 4,043;  other  income,  $1,240,159;  charges,  $3,034,392;  bal., 
sur.,  $1,269,810. 

ANNUAL  Report.— Report  lor  1903  in  V.  78,  p.  1106,  showed: 


lear  ending  Dec.  Z\-  1903.  1902  1901 

Gross  earnings $19,575,350  $17,640,578  $16,961,021 

Net  earnings 6,720,285  6,6-34,320  6,944,947 

Other  receipts 1,428,572  1,274,607  1,062,572 

Total  net  income 8,148,857  7,903,927  8,007,519 

Interest  on  bonds 3,624.601  3,170,531  3,118,403 

Taxes,  bridge  exp.,  rent’ls,  &c.  1,056,512  936,591  757,468 

Dividends (10%)2,578,831(10,2,578,831(6%)1,547,283 


Balance  for  year; 8ur.$888.913  su,$l,222,974  $2,584,365 


—(V.  78,  p.  584,  704, 1224,’ 1393;  V.  79,  p.  270, 1267’,  1332,  2643.)’ 
Mlssonrl  River  & NortUweslern  Ry.— V.  80,  p.  222. 
mobile  Sc  Blrmlnglmm  RR.— Mobile  to  Marlon  Junction,  Ala., 
149  miles;  opened  In  July,  1888.  Leased  to  Southern  Ry.  from  Mar.  1, 
1899,  for  99  years,  the  latter  agreeing  to  meet  the  Interest  on  bonds, 
and  to  guarantee  a dividend  on  the  $900,000  preferred  stock  of  1 
per  cent  for  first  year,  2 per  cent  for  second  year  and  3 per  cent  for 
third  year,  and  4 per  cent  for  the  fourth  year  and  thereafter.  The 
$900,000  common  stock  is  owned  by  Southern  Ry.,  and  the  voting 

gower  on  the  preferred  Irrevocably  assigned  to  the  Southern  Ry. 

uring  the  term  of  the  lease.  V.  68,  p.  429, 1134;  V.  69,  p.  391 ; V.  71, 
p.  1013.  Foreclosed  In  1895  per  plan  V.  60,  p.  657.— (V.  72,  p.  137.) 

mobile  Jackson  Sc  Kansas  City  RR.— (Nee  Ufaj).)— Owns  Mo- 
bile, Ala.,  to  Decatur,  Miss.,  with  branch  to  Hattiesburg,  about  200 
miles.  The  extension  under  the  name  of  the  Guif  & Chicago  from 
Decatur,  Misi..  northjto  Middleton,  Tenn.,  203  miles,  will  be  in  opera- 
tion in  Feb.,  1905.  Further  extension  will  be  buUt  from  Middleton  to 
Jackeon,  Tenn.,  47  mUes.  V.  79,  p.  2t48. 

Stock,  $4,000,000;  Issued  June  30, 1904,  $3,938,000;  parol  shares, 
$100.  Both  Issues  o 1 bonds  shown  in  table  above  are  limited  to  $20,- 
000  per  mUe  ol  standard-gauge  road.  The  1st  consols  are  subject  to 
caU  at  110.  There  is  also  *36,000  of  1st  5s  outstanding  due  June  1, 
1946,  for  which  an  equal  amount  ol  1st  consols  Is  reserved.  V.  77, 
p.  822;  V.  70,  p.  687;  V.  78,  p.  48. 

Earnings.— For  year  ending  June  30, 1904,  gross  earnings.  Includ- 
ing Gull  & Chicago,  were  $527,917;  net,  $232,999;  surplus  over  Int. 
and  taxes,  $46,780. 

Report  lor  year  ending  June  30,  1903,  in  V.  77,  p.  822. 
In  1903-4  (180  average  miles),  gross,  $528,017;  net,$233,009;  charges, 
taxes,  etc.,  $186,229;  bal..  sur.,  $46,780.  In  1902-3  (85  average  miles), 
gross,  $273,980;  net,  $103,517.  President,  Bird  M.  Robinson.  5 Nas- 
sau Street,  New  York;  Chairman  of  Exec.  Committee,  W.  D.  Stratton. 
Sec.  and  Treas.,  Geo.  W.  Crary.  Directors,  Deo,,  1903,  V.  78,  p.48.— 
(V.79,  p.  968, 1332,  2748.) 

mobile  Sc  Obio  RR.— fBee  Map  Bo.  By.)— Owns  from  Mobile, 
Ala.,  to  Columbus,  Ky.,  472  miles,  proprietary  line,  Kentucky  & Ten- 
nessee RR.  to  E.  Cairo,  21  miles;  branohes  to  Columbus,  Miss.j&o.,  34 
miles;  Columbus,  Miss.,  to  Montgomery,  Ala.,  167  miles;  with  Warrior 
Branch,  9 miles,  and  Blooton  Branch,  12  miles;  total  owned,  738  mUes; 
St.  Louis  & Cairo  (leased),  Cairo  to  St.  Louis,  152  miles,  with  branch  to 
Milistadt,  7 miles;  Mobile  & Bay  Shore  branch,  38  m.;  total  Included 
in  earnings  Jime  30, 1904,  912  mUes.  Warrior  Southern  Ry.,  total 
stock  and  bonds  owned,  but  not  Included  In  earnings. 

History,  Etc.— Opened  In  1861;  securities  readjusted  in  1879. 
Lands  June  30, 1904,  were  242,229  acres,  valued  at  $133,226. 

In  1904  the  Southern  By.  had  acquired  $8,000,000  of  the 
$9,472,000  gen.  4s  and  $5,632,600  of  the  $6,070,6()0  stock,  issuing, 
dollar  for  dollar.  Its  collateral  trust  4 per  cent  gold  bonds  In  exchange 
for  the  M.  & O.  gen  4s,  secured  by  a pledge  of  the  latter  and  also  stock 
trust  certificates  for  stock,  dividends  being  payable  (A.  & O.)  at  2 per 
cent  lor  one  year,  3 p.  c.  for  the  second  year  and  4 p.  c.  In  perpetuity 
thereafter.  Road  operated  Independently.  V.  72,  p.  241,  483. 

Dividends.— Feb.,  1898, 1 p.  c.;  Jime  1903,  2 p.  o.;  June,  1904,  2 p. 
c.  See  paragraph  above. 

Stock.— Stock  authorized,  $10,000,000;  outstanding,  $6,070,600; 
par,  $100.  The  voting  power  on  $4,984,200  ol  the  stock  is  exercised  by 
the  general  mortgage  bondholders  by  virtue  of  the  deposit  In  trust 
under  the  general  mortgage  of  the  old  debentures  of  1879. 

Bonds.— Under  the  general  mortgage  of  1888  there  can  be  no  fore- 
closure tiU  lour  coupons  are  in  default.  Mortgage  abstract,  V.  47,  p. 
83.  V.  60,  p.  967.  Interest  on  $4,000,000  St.  Louis  & Cairo  4s  is 
guaranteed.  As  to  Mont.  Div.  1st  5s.  see  appUcatlon  V.  66,  p.  1045. 
In  Mar.,  1904,  $1,250,000  equip nent bonds  were  sold.  V.  78,  p.  1392. 


Of  the  $2,500,000  collateral  trust  4s  ol  1900,  $2,167,000  were  is- 
suable in  exchange  for  the  $6,500,000  St.  Louis  & Cairo  stock.  See 
V.  70,  p.  532.  In  1904  $6,492,000  stock  had  been  exchanged. 


July  1 to  Nov  30.  ^903 Gross,  3,260,388;  net.  1,046,408 

Report.- Report  for  1903-01  in  V.  79.  p 2082. 

Tear  end’ g June  Z''  ' 


1904.  1903. 

Miles  operated 912  874 

Total  gross  eamings.$7,739,706  $7,486,980 


$6,509,488  $6,139,912 

2,020,302  1,807,061 

2,130,667  1,922,012 

i..uou,uuo  1,589,107  1,555,310 

$747,276  $541,560  $366,702 

* Equipment  and  new  construction  (additional  to  operating  expen 
ses)  cost  $389,416  In  1900-1,  $417,510  in  1901-2,  $334,650  in  1902-3, 
and  $451,799  In  1903-4;  in  1902-3  dividends  on  stock,  $107,412  (2  per 
cent)  were  also  paid,  and  in  1903-4,  2 p.  o.,  $121,412— (V.  79,  p.  2082.) 

mobawk:  Sc  malone  RR.— fiSee  Map  N.  T.  Central.) — Owns  from 
Herkimer,  N.  Y.,  to  Malone  with  branohes,  182  miles  in  aJl. 

History,  Lease,  Etc.— In  1893  N.  Y.  Central  leased  the  road  and 
guaranteed  its  first  mortgage  bonds.  New  York  Central  owns  the 
$5,000,000  stock,  on  which  dividends  of  4 per  cent  yearly  are  paid. 
In  1902  a new  lease  in  perpetuity  was  made  and  $10,000,000 
313  per  cent  consols  authorized,  of  which  $^500,000  reserved 
to  retire  at  maturity  the  first  mortgage  bondls  and  $3,600,000 
for  improvements  and  enlargements.— (V.  74,  p.  630,  830,  937.) 

“ monon.”— See  Chicago  Indianapolis  & Louisvillb  Ry. 
moiiongabela  RR.— Brownsville,  Pa.,  to  Redstone  Jet.,  35  m., 
connecting  with  the  Pittsburgh  & Lake  Erie  and  Pittsburgh  'Virginia 
& Charleston  (Pennsylvania  system  lines),  which  guarantee  the  bonds 
(see  table  above),  principal  and  int.  by  endorsement.  Stock.  $1 ,000,- 
000.  Pennsylvania  RR.  and  Pittsburgh  & Lake  Erie  each  owned  half 
ol  the  stock  and  bonds. 

Monongabela  River  RR.— Road  from  Fairmont  to  Clarksburg, 
W.  Ya.,  31  miles.  Road  opened  in  1890.  B. &0. owns  aU of  the  $1,300,- 
000  stock  (par  $100) , the  coal  bonds  being  reduced  te  $1,000,000.  Car 
trust  6s,  principal  Apr.  1, 1902,  $377,000 —(V.  70,  p.  1 092.) 
Montana  RR.-Lombard,Mont.,toL6wlstown,157m.and  br.6mlles. 
Stock  authorized,  $3,500,000;  all  outstanding;  par  of  shares,  $100. 
Of  the  $2,000,000bonds,  aU  outstanding,  $999,000  are  stamped  redeem- 
able at  105  and  Int.  on  6 months’  notice,  the  remaining  $1,001,000 
being  held  June  30, 1904,  by  the  Northern  Pacific  By.  as  collateral  for 
$392,865  notes.  "Year ending  June  30, 1904,  gross,  $203,910.  Chair- 
man of  Board,  H.  D.  Moore,  Philadelphia,  Pa.;  President,  Richard  A. 
Harlow,  Helena,  Mont.— (V.  71,  p.  1167.) 

Monterey  Sc  Mexican  Gnlf  RR.— Purchased  in  June,  1901,  by 
the  Mexican  Central  Ry.— (V.  75,  p.  290;  V.  79,  p.  968.) 

Montgomery  Sc  Frie  Ry.— (Bee  Map  Erie  Railroad.)— OwaB  Mont- 
gomery to  Goshen,  N.  Y.,  1(5  m.  Leased  in  1872  to  Erie  RR.— which 
see.)  Rental  Is  $16,000  per  annum.  Stock,  $150,000.  Dividends  (4i« 
p.  0.  per  annum)  are  paid  May  10  and  Nov.  10.  Sinking  fund  $6,500 
per  annum.  There  are  $40,500  2d  mort.  5s  due  Oot.  1, 1927. 


zoo  mues;  urauuues,  »»  imies ; tracaago  uu  .aj.oxaiiuaia,  uuioa; 
railroad  lines,  328  mUes;  steamship  lines  and  ferries,  806  miles. 

Organization.- The  SouthemPaolflo  Company  owns  all  of  the  $15,- 
000,000  stock,  but  road  operated  Independently  since  1901. 

In  year  ending  June  30,  1904,  gross,  $4,799,708;  net,  Inc.  other 
income,  $2,358,660;  sur.  over  charges,  $1,630,002  — (V.  76,  p.  543.) 

Morris  Sc  Fssex  RR.— (Bee  Map  oj  Delaware  Lackawanna  iB 
Western.)— OwaB  from  Hoboken,  N.  J.,  to  PhlUlpsbnrg,  N.  J.,  85  miles; 
branch,  DenvHle,  N.  J.,  via  Morris  & Essex  Tunnel,  to  Hoboken,  N.  J., 
35mlles;  leases  37  miles;  total  operated,  157  miles. 

Leased  in  perpetuity  to  Del.  Lackawanna*  West.,  which  assumes 
ail  liabilities  and  guarantees  7 p.  0.  per  annum  on  stock. 

Bonds.— Of  the  $35,000,000  1st  refunding  3*as,  $23,968,000  were  re- 
served to  retire  existing  bonds  and  $11,032,000  were  applicable  to 
additions.  V.  70,  p.  480,  477;  V.  71,  p.  1167.  Guaranty,  V.  74,  p.  1308. 

Earnings.— Important  to  route  with  terminal  facilities  on  N.  Y.  Har- 
bor, but  the  earnings  show  a deficit  after  payment  of  rental  (including 
$1,050,000  dividends),  viz.:  In  1903,  $449,121;  In  1902,  $595,976;  in 


1901,  $1,415,179.— (V. ’74,  p.  1308.)  " 


August,  1903.  Stock,  $400,000,  all  outstanding;  par  ol  shares,  $100. 
Bonds  are  subject  to  call  for  sinking  fund  at  any  time.  President,  R. 
W.  MoEwan,  11  Broadway,  N.  Y.-(V.  77,  p.  511.) 

Mount  Carbon  Sc  Port  Carbon  RR.— Owns  Mt.  Carbon  to  Port 
Carbon,  Pa.,  3 miles;  second  track,  2^  mUes;  total  track  16  miles. 
Leased  March  5,  I860,  for  50  years  to  PhUa.  & Reading  RR.  and  lease 
assumed  in  1896  by  PMla.  & Reading  Railway.  Rental  $36,250  yearly 
Muscatine  Nortk  Sc  SontU  RR.— See  page  421. 

Muskegon  Grand  Rapids  * Indiana  RR.— Owns  road. 
Grand  Rapids  to  Muskegon,  Mich.,  37  miles ; trackage,  G.  R.  & Ind.  at 
Grand  Rapids,  3 mUes.  Operated  by  Grand  Rapids  & Indiana  RR., 
which  was  foreclosed  in  1896;  consideration,  net  earnings.  Stock, 
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For  explanatioji  of  oolonm  headings,  &o.,  see  notes 
on  first  page  of  tables.  1 

Montgomery  <t  Erie  Ry.—lst  M.  (old  7s  ext.  In  ’86) 
Morgan’s  La.  <fl  Ifeco*— lstM.(N  Or.toMorg.  O.).  Fo- 
ist mortgage,  Alexandria  Extension,  gold.F 

General  mortgage.  F 

Morris  <t  Essex— Stock,  7 p.  o.  guar.  D.  L.  & W 

1st  mortgage 

Con.  M.  (for  $25,000,000)  guar.  D.  L.  & W.  Ceo-Ar 
lit  ref. mort.,  g., $35,000,000, gu.,  p.&  end.F.o*Ar 

Special  real  estate  bonds 

Morris  & Essex  Extension  stock,  guar.  4 per  cent. 
MorrUtoxen  <e  Erie— 1st  M.,  $300,000,  g.,  sink.  fd.. 
Mt,  Carbon  <e  Port  Oarhon  EE. —Stock  (rent’lguar.) 

Kunisint;— 1st  mortgage,  gold 

Muscatine  No.  rf  -8o.— let  M.,  $450,000,  gold.  N 

Muskegon  Or.  JRapids  <6  Jndiana— 1st  M.,  gold.Oe. 

Narragansett  Pier  EE.— 1st  mort.,  $100,000 

IfashMa  <6  Eoteeii— Stock,  9p.c.  rental,  92  yrs.B.&M. 

Ifashville  Chattanooga  <t  8t.  Xrouis— Stock 

1st  mortgage  (for  $6,800,000) o*Ar 

1st  M.  on  Fayette,  and  MoM.brs. ($6,000 p.m.)o*Ar 

1st  mortgage  on  Lebanon  Branch c* 

let  M.  on  Jasper  Br.  ($75,000  are  8s,  due  ’06)Oe.c* 
1st  mortgage  on  CentrevUle  Branch,  gold.Ce.c*Ar 

let  mortg^e  on  Tracy  City  Branch c**r 

Duck  R.  RR.,  2d  mortgage,  now  1st  mortgage,  g. 
OonsoL  M.  ($20,000,000),$20,000  p.m.,  gola.tTs.o* 
NeuhvUle  <t  Demfitr— Stock,  gu.  7ifl  p.  c.  by  L.  & N. 
Nashville  Florence  <t  8he]^td—8ee  LomsvUiLE  & 1 
Nashv.  Term’ I— 1st  M.,  g.,  Int.  rent.,  red.l05,beg.’07 
National  EE.  of  Mexico— 

Prior  lien  M.,  $23,000,000,  g.,  call  at  lOS.tJn.o*.  1 
First  eoneoL  M.,  $60,000,000,  g.  (see  text).Ce.o*  1 


L Bonds  Value. 

$1,000 
1,000 
1,000 
1,000 


i 1864 
) 1875 
) 1900 
. Var’us 


500  &o. 
1,000 
1,000 


) 1873 
) 1877 
) 1877 
) ’77-’83 
} 1883 
) 1887 
i 1881 
i 1888 
) .... 

H VH.I.B. 


5.000. 000 
1,494,000 

1.000. 000 


1,800,000 

221,000 

250,000 


160,000 

398.000 

750.000 
70,000 

800.000 

10,000,000 


376,000 

306,000] 

22,000 

7,601,000 

3,645,750 


INTEREST  OR  DIVIDENDS. 


Where  Enable,  and  by 


M.  & N. 
A.  & O. 

& J. 
..  & J. 
J.  & J. 
, & N. 
/ o.  & D. 
3ifl  g.  J.  & D. 

h & J- 
Ae-  ■ 


I.Y.,  Del.  Lack.  & West. 


F.  A A. 
M.  & N. 
t.  F.  & A. 


A.i.xxusp.xr.  \ju.,  rroY. 

Nashua,  Indian  Hd.  Bk. 

N.y.  and  Nashville. 
N.Y..  Hanover  Nat  Bk. 


s g.  & 8 ; 


May  1,  1926 
Apr.  1,  1918 
July  1,  1920 
July  1,  1913 
Jan.  1,  *05.  3H 
May  1,  1914 
June  1,  1915 
Deo.  2000 
1912 

Nov.,  1904, 2% 
' Sept  1,  1923 
Jan.  15,’05,6% 
Oct  1,  1926 
Jan.  1,  1929 
July  1,  1926 
Aug.  1,  1916 
Nov.,  1904, 4Jfl 
Feb.„’05,23a% 
July  1,  1913 
Jan.  1,  1917 
Jan.  1.  1917 
Jan.,1906&’23 
Jan.  1,  1923 


. M.  & N. 
. A.  & O. 
J.  & J. 

. J.  & J. 
. J.  & J. 


Mere.  Tr.  Co.,  St  Louis. 
N.  Y.,  Speyer  & Co. 


authorized,  $350,000;  par,  $100;  issued,  $1,000.  Coupon  of  July,  1903, 
paid  in  Sept,  1904.  For  6 mos.  ending  June  30, 1904,  gross,  $76,935, 
against  $71,282  In  1903;  net,  $11,679,  against  $13,301.  Earnings  for 
year  ending  Deo.  31, 1903,  gross.  $161,633;  net,  $43,023;  interest  on 
bonds,  etc.,  $37,500.— (V.  79,  p.  1332.) 

Nashville  Chattanooga  & St.  honls  Ry.— CEee  Mop.;— Owns 
from  Chattanooga,  Tenn.,  to  EQckman,  Ey.,  320  inlles;  branches  to 
Lebanon,  &o.,  490  mUes;  leases  Western  & Atlantic,  Chattanooga, 
Tenn..  to  Atlanta,  Ga.,  137  miles,  and  Memphis  & Paducah  Division  of 
the  Louis.  & Nash.,  254  miles.  See  V.  71,  p.  644,  664,  864.  Total  op- 
erated July  1, 1904, 1,201  miles. 

Obganization.— A malorlty  of  the  stock  ($7,177,600)  Is  owned  by  the 
Louisville  & Nashville,  of  which  $5,501,500  is  pledged  under  its  unified 
mortgage,  etc.,  so  that  the  two  systems  are  operated  in  close  harmony. 
West’n  & Atlantic  Is  leased  from  State  of  Georgia  till  Deo.  27, 1919,  at 
$420,012  per  annum. 

Dividends  ) 1888  1889  to  1892  ’93  ’94  '96  ’98  ’99  to  ’03  ’04  1905. 
Since  1887...  s 4^4  5 yearly  3%  3ifl4y’rly  None  4 Feb,2ia 

Bonds.— The  Tracy  City  branch  6s  fan  due  $20,000  yearly  on  Jan.  1 
to  1916  inclusive,  and  $100,000  on  Jan.  1, 1917. 

Consolidated  mort.  of  1888  provides  that  all  prior  bonds  shaU  be  paid 
off  at  maturity;  sufficient  of  the  $20,000  p.  m.  are  reserved  for  them. 

Jointly  with  Louisville  & Nashville  guarantees  $2,500,000  L.  & N. 
Terminal  Co.  bonds.  See  L.  & N.  V.  75,  p.  1354.  Guaranty  of  $21,- 
000  Aetna  Iron,  Mfg.,  Mining  & Oil  6s,  V.  77,  p.  2390. 

Latest  Eaenings.— July  1 to  Nov.  30  (5  months): 

5 mos.  Gross.  Net.  Interest,ete.  Bal.,sur. 

1904 $4,327,191  $1,228,651  $752,512  $476,139 

1903 4,157,899  1,138,603  748,707  389,896 

ANNUAL  Rbpobt.— Report  for  1903-04  was  in  V.  79,  p.  1637. 

Year  ends  June  30.  1904.  1903,  1902.  1901, 

Mileage  end  of  year...  1,201  1,195  1,195  1,195 

Gross  earnings $10,206,022  $9,608,370  $7,992,530  $7,620,128 

Net  earnings 2,624,992  2,610,766  2,370,416  2,509,002 

Investments,  etc 18,297  22,065  18,130  22,253 

Net  income $2,643,289  $2,632,831  $2,388,546  $2,531,255 

Int. on debtand tax,. .$1,183,286  $1,183,473  $1,196,957  $1,231,484 

Rentals 625,878  625,878  625,878  625,878 

MlsceUaneous 66,000  26,000  41,000  54,514 

Dlv.  on  stock,  4 p.  c. . 400,000  


Balance sur.$368,126  sr.$797,480  sr.  $524,711  sr.$619,380 

—V.  78,  p.  103,  229;  (V.  79,  p.  731, 1637;  V.  80,  p.  163.) 

Nashville  A:  Decatur  RR.—r8ee  Map  Louisville  <6  Nashville.)— 
Owns  from  NashvlUe,  Tenn.,  to  Decatur,  Ala.,  119  miles.  Re-leased  to 
Louisville  & NashvlUe  In  1900  for  999  years,  the  rental  being  7^a  per 
cent  on  stock.  The  L.  & N.  July  1,  1904,  owned  $1,971,600  of  the 
stock.- (V.  68,  p.  928;  V.  69,  p.  1012;  V.  70,  p.  1195.) 

Nashville  'Terminal  BR.— Under  construction,  including  bridge 
across  the  Cumberland  River  and  18  mUes  of  track.  Leased  for  99 
years  from  May  1, 1902,  to  Tennessee  Central  RR.,  which  owns  entire 
$1,000,000  stock.  (V.  74,  p.  577,  830.) 


National  RR.  of  llEexlco.— (ffee  JUTo^.l— Operates  a road  ex- 
tending from  Corpus  Chrlstl,  Tex  , on  Gulf  of  Mexico,  to  City  of  Mex- 
ico, with  branch  to  Uruapan,  and  various  other  branches,  as  foUows: 
Standabd  Gauge— Owned  Miles 

Laredo  to  City  Of  Mexico 802 

’ ~ "o  Tacnba(3  raU  track)  3 


Salamanca  to  Jaral . . 


Texas  Mexican  By.,  Corpus 
Chrlstl  to  Laredo,  Tex.,  and 


Acambaro  to  Gonzales 55 

-Rincon  to  Pozos 37 

-Vanegas  to  Mateliuala 37 

-Matamoros  to  San  Miguel '75 

Leased— 

Mlchoaoan  & Pacific  Ry.,Ma- 
ravatio  to  Zltacuaro 57 


1192.  The  Government  holds  $10,000,000  first  preferred,  $9,343,900 
second  pret  and  $10,628,800  deferred  stock.  V.  77,  p.  1225,  2159. 

The  National  Company  acquired  the  41,038,000  Interoceanlc 
By.  of  Mexico  second  debenture  stock,  the  latter,  with  preference  and 
common  shares  owned  and  since  acquired,  giving  practical  control, 
thus  securing  for  the  National  a line  from  Mexico  to  Vera  Cruz  and  an 
outlet  to  the  Gulf  of  Mexico.  (See  “ General  Fiuanoes  ” below .) 

The  Government  also  consented  to  the  consolidation  o f the  Na- 
tional, Mexican  International  and  Interoceanlc  Rys.,  and  grant  an  ex- 
clusive concession  for  20  years  from  October  31, 1903,  to  construct  a 
road  In  a zone  50  kilometers  wide  with  the  Bio  Grande  Blver  as  the 
northern  boundary,  and  extending  from  the  Gulf  of  Mexico  to  a point 
100  kUometers  northwest  of  Ciudad  Porfirlo  Diaz.  (V.  77,  p,  2159.) 

Stock.- Common  stock  was  $33,350,000,  and  pref.  (now  1st  pref.),  4 
p.  o.  non-cum.,  $32,000,000,  all  outstanding.  In  Oct.,  1903,  the  com- 
mon stock  was  mostly  exchanged  for  new  2d  pref.  stock  (total  Issue  to 
be  $22,233,333)  and  deferred  stock  (total  Issue  to  be  $11,116,666).  See 
above.  Outstanding,  1st  pref.,  $30,063,600;  2d  pref,,  $21,884,000; 
deferred,  $10,924,000;  common,  $796,400;  par  of  shares,  $100  each. 
The  first  preferred  has  a prior  right  to  4 p.  c.,  then  second  preferred  5 
p.  o.;  then  2d  pref.  and  deferred  share  pro  rata. 


Bonds.— The  new  bonds  are  reserved  as  foUows : Eeserved. 

Prior  lien  bonds.  Total  Issue  [except  to  refund,  $ for  $, 

Mexican  International  BE.  prior  lien  bonds,  now 
$5,850,000]  not  to  exceed  $23,000,000,of  which  are 

reserved  for  general  purposes $3,000,000 

First  consolidated  mortgage  i.  per  cent  gold  bonds.  Total 


Eeserved  to  retire  new  prior  lien  bonds  when  due 23,000,000 

Beserved  for  improvements  and  new  equipment,  at 

not  exceeding  $500,000  a year 6,000,000 

Beserved  for  acquisitions  of  new  property  and  for  ex- 
tensions at  not  exceeding  $10,000  per  mile  of  stand- 
ard-gauge Une,  or  $7,500  per  mile  of  narrow-gauge 
line,  ou  which  the  consol,  mortgage  will  be  a first  Uen  9,000,0(X) 


The  new  Issues  of  bonds  are  secured  by  a first  and  second 
lien,  respectively,  on  aU  the  property  of  the  Company  now 
owned  or  provided  for  under  the  readjustment  and  the  El  Salto  exten- 
sion when  constructed,  and  also  upon  the  securities  of  the  Texas  Mex- 
ican By.,  and  the  consol  mortgage  has  also  a fitrst  lien  on  $15,786,100 
of  the  $20,708,200  capital  stock  and  all  of  the  $4,499,000  incomes 
of  Mexican  International.  Of  the  $22,000,000  consols  issued,  $756,- 
500  were  on  Jan,  1, 1904,  In  [the  treasury,  or  pledged  for  gold  notes  of 
1903. 

Of  the  Mexican  International  consoL  4s,  $5,613,000  are  guaranteed 
principal  and  Interest.  See  that  company’s  statement;  also  V.  75,  p.  *77  ’ 
Gbnebal  Finances.— In  1903,  $8,300,000  two-year  5 p.  c.  notes 
(authorized  Issue,  $10,000,000),  were  sold  to  pay  for  control  of  Inter- 
oceanic  By.,  dated  Oct.  1, 1903.  They  are  suWeet  to  call  at  par  on 
60  days  notice;  denominations,  $1,000  and  $^00  each.  They  are 
secured  by  deposit  of  £1,038,400  Interoceanlc  By.  of  Mexico  second 
debenture  stk.,  £1,251,830  ordinary  and  £102,000  seven  p.  c.  cum.  pf. 
stock,  $3,000,000  Mexican  International  1st  consol  (stamped  guaran- 
teed) and  $747,500  Nat.  BR.  of  Mexico  1st  consols.  The  remaining 
$1,500,000  notes  may  be  Issued  on  deposit  of  additional  security. 
Eabnings.— 11  months,  ( 1904  ....Gross,  $10,471,870;  net,  $3,391,951 

Jan.  1 to  Nov.  30.  U003 Gross,  10,277,128;  net,  3.339,181 

Above  figures  are  in  Mexican  currency.  Bee  also  V.  77,  p.  1225. 
Annual  Repobt.— Fiscal  year  ends  Dec.  31.  Rraort  for  1903,  with 
the  bah  sheet,  etc.,  was  given  In  V.  78,  p.  1442, 1450.  Gross  and 
net  earnings  below  are  given  in  Mexican  currency,  the  Income  ac- 
count In  V.  S.  currency.  For  earnings  of  the  Mexican  International 
(operated  separately)  see  statement  of  that  company. 


Total  standard  gauge 992 

Nabbow  Gauge— Owned. 

City  of  Mexico  to  Uruapan.... 321 


Total  of  all  (see  below) 1,577 

Under  eonstruct’n  (stan.dgau.) 
Monterey  to  San  Miguel 14( 


at  Eagle  Pass,  Tex.,  to  Durango,  Mex.,  and  to  the  National  BR.  of 
Mexico  at  Monterey,  with  branches,  880  miles  in  all.  Interoceanlc  Ry. 
of  Mexico  (controlled— see  below),  580  miles.  Grand  total  system 
to  be  about  3,200  miles. 

The  standard-gauging  of  the  main  line  from  Laredo  to  Gonzales  and 
the  construction  of  the  El  Salto  cut-off  were  completed  during  October, 

train  service  ir 

on  Nov.  8, 190: 

— corporated  In  Utah  oi , 

without  foreoloBureof  MexicanNat.RR.,  per  plan  in  V.  73,  p.  784. 

Mexican  Govebnment,  Etc.- In  June,  1903,  the  Mexican  Govern- 
ment purchased  for  $9,000,000  about  47  per  cent  of  the  entire  out- 
standing stock.  See  V.  76,  p.  1301;  V.77,  p.  451.Nearly  all  of  the  $33,- 
350,000  common  stock  consented  to  the  conversion  of  that  stock 
Into  new  5 p.  c.  non-cum.  “second  preferred’’  and  “deferred"  stock,  to 
be  Issued  at  the  rate  of  two  shares  of  second  preferred  and  one  share  of 
deferred  for  every  three  shares  of  common  stock,  per  plan  V.  76,  p. 


Net  earns.  (United  States  currency)  1,563,086  1,329,429  1,410,198 
income  account— (united  states  CUBBENCr.) 

1003.  1902.  I Deduct-  1903.  1902. 

[ilnKS $1,663, 086  $1,329,429  Taxes  and  rentals.  $28,824  $18,481 

-J.l&exch..  28,368  16,627  Interest  on  bonds.  1,867,861  1 

t bonds,  etc.  336,286  383,697  Loss  on  Mexican 


Int.,dl 


Gain 


156,998  Trans  MexloanBy. 


119,927 


earnings....'.  72,262  

Total $2,077,678  $1,728,668  1 Total  $1,968,947  $1,606,707 

Surplus  for  year 1108,781  $82,046 

DiBECnoBS.-Cleveland  H.  Dodge,  B.  C.  Henderson,  Adrian  H.Iselln  Jr., 
Juan  N.  Navarro,  J.  N.  Wallace,  Geo.  W.  Wlckersbam,  Charles  H.  Tweed.  Wm. 
G.  Raoul,  aU  of  New  York;  L.  F.  Loree,  Baltimore,  Md.;  Ernesto  Madero 
Monterey;  Gnlllermo  de  Landa  y Bscandon,  Jose  de  Landa  y Bscandon,  Bmllio 
Velasco,  B.  N.  Brown  and  Miguel  de  Itnrbe,  all  of  City  of  Mexico. 

Ofpicebs.- Pres.,  E.  N.  Brown;  1st  Vlce-Pies.,  J.  G.  Metcalfe;  2nd 
Vlce-Pres.,  James  Steuart  MacKle;  Treasurer,  J.  M.  Frazer;  See.  and 
Asst.  Treas.,  Arthur  H.  MacKle.  N.Y.  office,  30  Pine  8t.-(V.78,p. 
288,  769.  1442, 1447,  145  0.) 
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RAILROADS. 

6mes 

Road. 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OR  DIVIDENDS. 

ifo/irt*— Princi- 
pal, When  Duo, 
FtocAc*— Last 
Dividend. 

For  explanation  of  column  headings,  &c.,  see  notes 
on  first  page  of  tables. 

Rate  per 
Cent. 

When 

Payable 

Where  P^able,  and  by 

Nal.of  Meg.— (Con.)- Col.notes,  $l0,000,000,g.red. 
Naugatuck— See  N.  Y.  New  Haven  & Hartford. 
Nevada^Oalif. -Oregon.— let  M.  $1,500,000,  gold... 
Nevada  Central— let  M.,g.,  non  cum.,  inc.  (s.  f.).Ce 

Nevada  Oo.  Narrow  SaMge— 1st  mortgage 

Newburg  Dutchess  <C  Oo»mec(icMf— Col.  trust  bds.Ce 

Income  mortgage  for  $1,625.000 r 

N.Enflr.— Con.(now  let)  M.,$17,500,000,g.gu.Ma.o* 

do  

N.Y.&N.E.Bos.Term.lstM.,$l,500.000.AB..c&r 
New  Haven  <6  Norihathplon—See  New  York  N 
New  Jersey  Junction— let.  M.,  guar.,  $4,000,000.o<ter 
New  Jersey  <&  New  Forfc— See  Erie  RR.  Co. 

New  Jersey  <6  Pennsylvania— let  M..  *1,000,000,  g. 
New  Jersey  lerminal— let  mort.,  $250,000. Col.... 

New  Lond/on  Northern— Stools. 

Consolidated  M.,  now  let  M.  ($688,000  are  4s)  .c* 
N.  Mex.  Ry.  <t:  Coal— let  & con.  & coL  tr.  M.,  g.Col 

Collat.  trust,  gold  ($3,000,000)  red.  at  105.  N 

Gen.  M.,  $3,000,000,  g.,  red.  See  text. Col 

Alam.  & Sac.  Mt.  let  M.,  $900,000,  g.,  guar...N 
El  Paso  & Rock  I.,  1st  M.,  $2, 500, 000, g.,  gu.Col.c* 
Dawson  By.  & CoaL  Coll,  tr.,  g.,  gu.  p.  & i.Col.0* 
New  Orleans  <£  North  Eastern— Stools,  $6,000,000. . . 

Prior  lien  M.,g.  Ce ..c* 

let  mortgage,  gold.F c* 

General  mortgage,  $8,000,000,  gold.F c* 

Income  mort.  (non-cum.),  $1,500,000,  gold.N...r 
New  Orl.  lerm.—let  M , $15,000,000,  g.,gu.S  c*<fcr 
Newport  <t  Oincin.  Bridge.— Boo  Louisville  & Na 
NeMJf’ra  <e Vorf/Mo.— lstM.,$2,500,000  g.,red.textOB 
Funding  more.,  $300,000,  redeemable  at  par  — 

144 

94 

22 

59 

59 

359 

359 

EW  H 
5 

26 

7 

121 

121 

165 

'si 

128 

133 

196 

196 

196 

196 

196 

' SHVIL 
102 
102 

1903 

1899 

1888 

1896 
1891 
1877 
1895 
1895 
1889 

AVEN 

1886 

1905 

1901 

1880 

1901 

1897 
1903 

1898 
1901 

1901 

1885 

1881 

1902 

1902 

1903 

LE. 

1902 

1903 

l.OOO&c 

1,000 
1,000 
1,000 
500  &c. 
1,000 
1,000 
1,000 
1,000 
& Hart 
1,000 

1,000 

1,000 

100 

1,000 

1,000 
500,  &c. 
1,000 
1,000 
1,000 
100 
1,000 
1,000 
1,000 
1,000 
1,000&0 

1,000 

1,000 

$8,500,000 

519.000 

750.000 

225.000 

221.000 
1,164,500 

5.000. 000 
10,000,000 

1.500.000 

FORD. 

1.700.000 

See  text. 

230.000 

1.500.000 

1.500.000 

1.792.000 

3.000. 000 

1.886.000 

322.000 
2,600,000 

3.000. 000 

6.000. 000 

1.320.000 

100.000 

5.260.000 

1.500.000 

3.500.000 

2.270.000 
See  text. 

5 g. 

5 

6 

A 8- 

t«- 

4 

5 S- 
9 

4&5 

5 «• 

6 g. 

5 g. 

5 g. 

3 In  1904 

6 g. 
412  g. 

Up  to 

4 g. 

f «• 

5 g- 

A.  & O. 

M.  & N. 
J.  & J. 
J.  & J. 
M.  & N. 

J.  & J. 
J.  & J. 
A.  & O. 

F.  & A. 

J.  & J. 
A.  & 0 
Q.-J. 
J.  & J. 
A.  & O. 
A.  & O. 
J.  & D. 
A.  & O. 
J.  & J. 
J.  * J 
Yearly. 
A.  & O. 
J.  & J. 
J.  & J. 
412  p.  c. 
J.  & J. 

A.  A 0. 
J.  & D. 

N.  Y.,  Moran  Bros. 
See  text. 

Wells,  F.  & Co.,  S.  Fran 
J(.  Y.j  Central  Trust  Co. 

None  ever  paid. 
Boston,  S.  Dep.A  Tr  Co. 

do  do 

Coup.,offlce;reg.,malled 

N.  Y.  Cent.  & Hud.  Rlv. 

N.  Y.,  Colonial  Tr.  Co. 

New  London,  Office. 
N.  Y..  Bk.  of  No.  Amer. 
N.  Y.,  Colonial  Tr.  Co. 
N.Y.,N.Y.Seo.&  Trust. 
New  York, 
do  do 

N.  Y.,  Colonial  Tr.  Co. 
do  do 

New  Orleans,  La. 

N.  Y.,  Central  Trust  Co. 
N.Y.,MuUer,SohaU&Co. 
N.  Y.,  Farm.  L.  & Tr.  Co. 
g.  (if  earned)  on  Deo.  1. 
N.  y., Standard  Tr.  Co. 

Old  Col.  Tr.  Co.,  Boston. 

Oct.  1,  1905 

May  1,  1919 
July  2,  1938 
To  1924 
May  1,  1921 
June  1,  1977 
July  1,  1945 
July  1,  1945 
Apr.  1,  1939 

Feb.  1,  1986 

Jan.  1,  1930 
Oct.  1.  1931 
Jan.,1905,2t| 
July  1,  1910 
Oct.  1,  1951 
Oct.  1,  1947 
Jone  1,  1928 
Apr.  1,  1928 
Jan.  1,  1951 
July  1.  1951 
Deo.  1,'04,3% 
Nov.  1,  1915 
Jan.,  1911 
Jan.  1,  1952 
July  1,  19.52 
July  1,  1953 

Oct.  1,  1932 
Deo.  1,  1913 

Neaqnelionliis  Valley  RR.— Owns  from  NesqnelioiitnK  JanoUon, 
Pa.,  to  Tamenend,  Pa.,  17  miles;  Tuimel  Branoh  to  Lansf ord,  Pa.,  1 mile. 
Leased  for  999  years  to  the  Lehigh  Coal  & Navigation  Co.,  which  called 
the  Btoch  for  payment  at  par  and  interest  on  Sept.  1. 1904,  and  holds  It 
In  Its  treasury ; see  Item  “Delaware  Dl/lsion  Canal”  in  Y.  66,  p.  1139. 
—(V.  79,  p.  103.)  , 

NeTada-Callfornla>OregonRy.— Kenq,  Nev.,  to  Madeline,  Cal* 
144  miles;  extension  proposed  to  Lake  View,  Ore.,  95  mUes.  TheSlerr® 
Valleys  BR.,  Plumas  to  Mohawk,  Cal.,  37  miles.  Is  controlled,  hut 
operated  Independently.  V.  79,  p.  2641.  Stock,  common,  $1,450,000; 
preferred,  $750,000,  aU  outstanding.  During  1901-2  6 p.  c.  bonds 
were  all  exchanged  for  5s. 

Eaknings— 5 months,  >1904 ....Dross,  $109,344;  net,  $54,118 

July  1 to  Nov.  30.  U903 Gross,  93,038;  net,  45,315 

Surplus  over  charges,  $43,305  In  1904,  against  !S34,356  In  1903. 

Report  for  year  1903-4  was  In  V.  79,  p.  2641,  showing,  gross,  $194,- 
835;  net,  $81,735;  int.,  taxes,  etc.,  $38,421;  balance,  snr.,  $43,314. 
Pres.,  D.  C.  Moran,  68  Wm.  St.,  N.Y.— (V.  79,  p.  2456,  2641.) 

Nevada  Central  RR.— Battle  Mtn.,  Nev.,  to  Austin,  Nev.,  94 
miles,  narrow  gauge.  Stock,  $750,000.  Earnings  for  1903-04,  gross, 
$29,261;  net,  $3,705;  no  Interest  paid  by  railroad.  Pres.,  J.  G.  Phelps 
Stokes.  (V.  71,  p.  379.) 

Nevada  County  Narrow-Gange  RR  —Colfax  to  Nevada  City, 
Cal.,  221s  mUes.  Stock,  $250,200;  par  of  shares,  $100  each.  Dividend 
ofSp.  o.  (fourth  since  organization  was  paid  Dec.,  1903;  in  1904, 
Mar.,  5p  c.;  Nov.,  5p.  c.  Bonds;  $225,000  first  7s,  payable  in  annual 
instalments  increasing  from  «4,000  In  1902  to  $20,000  in  1924.  Year 
1903,  gross,  $129,036;  net,  $50,242;  Interest,  $16,430;  Impt’s.,  bonds 
redeemed,  etc.,  $7,467;  dividends  (5  p.  c.),  $12,510;  bal.,  surplus, 
$13,735.  Pres,,  Mrs.  S.  A.  Kidder,  Grass  Valley,  Cal.  (V.  79,  p.  2796.) 

Newark  Somerset  &.  Straits.— Sold  to  B.  & O.  See  V.  70,  p.  792 

New  Brunswick  Coal  Jc  Railway.— See  page  421. 

Newhnrgl>ntcltess&  Connecticut  RR.— Owns  from  Dutchess 
Junction,  N.  Y.,  to  MUlerton,  N.  Y.,  59  miles.  A reorganization  in  1877. 

Stock,  Etc.— Common,  $500,000;  pref.,  $600,000;  par  $50.  There 
were  June  30, 1904,  $221,000  coU.  trust  5s;  $1,164,500  moome  6s  and 
$25,000  of  5 p.  c.  real  estate  M.  notes.  In  year  ending  June  30, 1904, 
gross,  $171,414;  net,  $25,556;  other  income,  $725;  Interest,  taxes, 
etc.,  $19,483;  bal.,  surplus,  $6,798.— (V.  65,  p.  568.) 

New  Rnnland  RR.— N.  Y.New  Haven  & Hart.,  leased  the  road, 
which  includes:  Lines  owned.  Boston  to  Hopewell  Junction,  N.  Y.,  215 
mUes,  and  branches  to  Springfield,  Mass.,  Providence,  B.  I.,  etc.,  144 
mUes.  Lines  leased  (see  each  company),  Norwich  & Worcester  BR.,  72 
miles;  Providence  & Springfield  BR.,  28  m.;  Woonsocket  & Pascoag 
RB.,  9 m.;  other  lines,  38  miles;  trackage,  29  miles;  total,  535  miles. 
Through  N &.  W.  RR.  controU-d  Norwich  & New  York  steamers,  3 25 
miles  (merged  In  New  England  Navigation  Co.). 

Hktoet.— A reorganization  of  the  New  York  & New  England  (sold 
in  foreclosure  July  9, 1895)  per  plan  V.  58,  p.  762.  In  June,  1904, 
there  had  beem  exchanged  or  was  held  by  the  lessee  all  except  $ 1 6,200 
of  the  $20,000,000  common  and  $9,000  of  the  $5,000,000  pref.  stock. 
Preferred  stock  not  exchanged  receives  dividends  of  3 per  cent  per 
annum  under  99-year  lease.  V.  66,  p.  384,  617, 1002;  V.  69,  p.  1012. 
In  Dec.,  1904,  merger  with  the  New  Haven  road  was  proposed.  V.  79, 
p.  2796. 

Bonds.— See  guaranty  of  consols  by  N.  Y.  New  Haven  * Hartford 
RR.  V.  64,  p.  611;  $10,000,000,  bearing  4 p.  o.  Interest,  were  sold  to  re.- 
tlre  Ists  on  Jan.  1,  190>.— fV.  79,  p.  501,  628, 1266;  V.  77,  p,  1226;  tV. 
79,  p.  501,  628, 1266,  2748.) 

New  Jersey  Junction  RR.— Terminal  road  through  Jersey  City, 
Hobohen  *>uii  Weehawken,  about  5 mUes.  Leased  for  100  years  from 
June  30,  H»S6,  to  New  York  Central  which  guarantees  the  bonds  abso- 
lutely and  owns  $100,000  stock.  Connects  with  National  Docks  By. 

New  Jersey  & New  York  RR.— Ovms  from  Erie  Junction,  N.  J., 
to  GamervlUe,  N.  Y.,  29  mUes ; branches  to  New  City,  etc.,  5 miles  ; oper- 
ates to  Haverstraw,  etc.,  14  miles ; total  operated,  48  mUes.  Erie  BR. 
in  AprU,  1896,  purchased  control.  Stock.  $1,440,800  common;  $787.- 
800  preferred;  par,  $100.  Control  is  with  preferred  stock  and  first 
mortgage  till  6 per  cent  has  been  paid  on  preferred  for  three  years. 

Earnings— Year  ending  June  30,  1904,  gross,  $396,280;  net, 
852,016;  interest,  etc..  $61,390;  improvements,  fc$  1,985;  bal.,  del., 
$15,359.-(V.  65,  p.  822.) 

New  Jersey  Sc  Pennsylvania  RR.— Whlfehouse  to  Mirrls- 
town,  N.  J..  26  miles.  A cousolidation  of  Rockaway  Valley  By.  and 
Speedwell  Lake  HR.  Incorporated  Dec.  21.  1904.  Stock,  $210,000; 
outstanding,  $145,000.  The  $1,000,000  mortgaffe  (see  above)  was 
made  to  pay  all  outstanding  obligations  and  $12.1,000  old  bonds,  due 
1906,  most  of  which  have  been  retired.  The  Corporation  Trust  Co. 
of  New  Jersey  is  mortgage  trustee.  V.  80,  p.  222.  Gross  earnings 
lor  year  1904  were  about  $73,000.  President,  Clias  L.  Jacobus;  Sec. 
and  Tieas  , Louis  E.  Sp.nceT.  Offlee,  37  Wall  S'.,  N.  Y.-(  V 80,  p.  222.) 

New  Jersey  Terminal  Ry.— See  page  421. 

New  London  Northern  RR.— Owns  from  New  London,  Conn.,  to 
Brattleboro,  Vt.,  121  miles,  and  leases  Brattleboro  & Whitehall  RR., 
Brattleboro  to  South  Londonderry,  Vt.,  37  miles. 

Leased  for  99  years  from  Dec.  1, 1891,  to  Central  Vermont.  The 
rental  is  $213,552  per  annum,  which  leaves  a small  surplus  after  pro- 
viding for  inter.,  etc.,  and  9 percent  dividends.  Taxes  and  improve- 


ments met  by  lessee,  without  claim  on  New  London  Northern.  As  to 
suit  to  break  Brattleboro  & Whitehall  RB.  lease,  see  V.  76,  p.  1301. 

Dividends.— 1888  to  Apr.,  1892,  7%  yearly,  then  8%  yearly  to  1893, 
and  since  to  Oct.,  1904  (incl.),  2^  p.  o.  quar.  (9  p.  an.)— V.  76, p.  1301. 

New  Mexico  Ry.  & Coal.— (8e«  JTap).— Owns  El  Paso  & North- 
eastern By.,  from  El  Faso,  Texas,  northeast  165  miles,  to  the  Salado 
Coal  fields;  controls  and  operates  El  Paso  & Book  Island  By.,  Carrlzosa 
to  Santa  Rosa,  128  mUes,  opened  1902;  Alamogordo  & Sacramento 
Mt.  By.,  Alamogordo,N.M.,  to  Russia,  31  m.;  Dawson  Ry.  A.Coal  Co., 
Liberty.  N.  M.,  to  Dawson,  133  mUes,  opened  In  1903;  total,  457  m. 

In  Feb.,  1902,  the  El  Paso  <&  Rook  Island  By.,  with  $2,500,000  stock. 


of  which  60  per  cent  owned  by  the  N.  M.  Ry.  & Coal,  and  $2,500,000  5 

per  cent  guaranteed  50-year  bonds,  bas  close  traffic  ag 

CWc.  Book  Island  & Pao.  for  999  years.  V.  71,  p.  1219. 


of  the  Dawson  Ry.  and  those  of  the  Dawson  Fuel  Co.  ($1,000,000  each) 
the  latter  owning  about  25,000  acres  of  coal,  mineral  and  timber  lands, 
V.  73,  p.  900;  V.  74,  p.  776. 

Stock.— Stock,  common,  $3,000,000,  aU  outstanding;  pref.,  5 p.  o. 
non-cum.,  $1,000,000. 

The  coll,  trust  5s  of  1897  are  secured  by  deposit  of  all  the  stock  and 
bonds  of  El  Paso  & Northeastern  Ry.  of  New  Mex. ($2,700,000  of  each), 
the  stock  of  the  El  Paso  & N.  E.  BR.  of  Texas,  $300,000  (no  bonds  is- 
sued), and  aU  the  stock  ($2,500,000)  and  all  the  bonds  ($1,500,000)  of 
the  New  Mexico  Fuel  Co.  the  latter  covering  3,500  acres  of  coal  lands. 
Of  the  first  and  consolidated  and  collateral  trust  5s  of  1901,  $3,000.- 
000  are  reserved  to  retire  the  collateral  trust  5s  of  1897  and  $2,000,000 
are  applicable  for  improvements  and  new  equipment.  V.  74,  p.  776. 
The  general  6s  of  1903  are  subject  to  call  as  a whole  at  105  at  any 
lime;  or  on  any  June  1 beginning  1909,  not  exceeding  $150,000  may 
be  drawn  at  par  by  lot  Equipment  trusts  Deo.  31,  1903,  $833,940. 
In  Deo.,  1904,  purchased  equipment,  $289,032  of  cost  being  payable 
$8,029  monthly.  V.  79,  p.  2796. 

The  bonds  of  the  Alamogordo  & Sacramento  M’t’n  Ry.,  of  the  El 
Paso  & Rock  Island  and  those  of  the  Dawson  Ry.  & Coal  Co.  are 
guaranteed.  See  above.  Report  for  year  ending  Deo.  31, 1903,  was  in 
V.  78,  p.  1959,  showing  net  earnings  of  subordinate  companies,  $428,- 
556;  Interest,  $266,770;  taxes,  $3,535;  bal.,  sur.,  $158,251.  New  York 
office,  68  WUliam  8t.-(V.  78,  p.  1 959;  V.  79,  p.  2796.) 

New  Orleans  & Nortk  Rastern  RR.— New  Orleans,  La.,  to 
Meridian,  Miss.,  196  miles.  Stock,  $6,000,000  (par,  $100),  of  which 
$5,320,000  and  $4,900,000  gen.  4»flS  and  $1,500,000  Incomes  were  held 
in  June,  1903,  by  Ala.  New  Orleans  Texas  & Pao.  Juno.  By. 

Reorganized  in  1902  per  plan  in  V.  74,  p.  681.  Dividend  on  stock,  3 
p,  c.,  paid  Nov.  2, 1903;  Deo.  1, 1904,3  p.o.  Of  the  gen.  4*ap,  $4,900,000 
were  issued  in  exchange  for  1st  6s,  $1,420,000  are  reserved  to  retire 
the  remaining  prior  hen  bonds  and  $1,320,000  for  future  require- 
ments. Car  trusts  June  30, 1904,  $6,462. 

Eaknings.— For  6 months  endmg  Deo.  31,1904,  gross,  $1,232,549, 
against  $1,253,534  In  1903.  Report  lor  1903-04,  V.  79,  p.  2584. 

Yr.  etid.  June  30.  Gross.  Net.  Other  inc.  Int.,  etc.  Balance. 

1903-04 $2,416,967  $628,450  $15,702  $389,400  $254,752 

1902-03 2,285,036  11,461  385,124  253,809 

Dlv.  of  3 p.  c.  calls  lor  $180,000  yearly  —(V.  75,  p.  904;  V.  77,  p 
2095.  2281;  V.  79,  p.  2584,  2588.) 

New  Orleans  A:  Northwestern  RR.- Owns  from  Vidalla,  La. 
northwesterly  to  Arkansas  State  Une,  115  mUes.  Stock,  $1,499,100 
all  acquired  by  Iron  Mtn.  (Mo.  Pao.  system).  V.  75,  p.  1400. 

New  Orleans  Terminal  Co.— Owns  extensive  terminal  property 
at  New  Orleans  and  a belt  railroad  around  the  city,  leaseu  to  the 
St.  Louis  & San  Francisco  and  Southern  By.  ler  99  years  from  July  1, 
1903,  rental  covering  all  =>xpenses  of  operations,  maintenance  and 
charges.  Formerly  the  New  Orleans  & San  Francisco,  but  name 
changed,  the  company  aomilring  all  the  terminals  and  rights  owned 
by  Southern  Railway  and  St.  Louis  & San  Francisco  Interests  in  New 
Orleans  and  the  property  of  the  New  Orleans  Belt  & Terminal  Co. 
The  Southern  By.  and  St.  Louis  & San  Francisco  each  own  half  of  the 
$2,000,000  outstanding  stock  ($5,000,000  authorized)  and  jointly  guar- 
antee the  bonds  (see  table  above);  Issued  $3,500,000.  See  V.  78,  p. 
343, 1447;  V.  79,  p.  1466.  Decision  May,  1904,  V.  78,  p.  2335.— (V.  79, 
p.  152,  1642.) 

Newport  & Cincinnati  Bridge  Co.— See  LouisvlUe  & Nashville. 

Newton  A NortliweMern  RR.— Owns  Newton  to  Rockwell 
City,  la.,  102  miles.  Compleied  early  in  1904. 

Stock,  $2,500,000,  of  which  $500,000  is  6 p.  c.  non-cumulatlve  pref.; 
all  outstanding.  First  mortgage  bonds  are  subject  to  oaU  on  any  in- 
terest day  at  110  and  Interest.  Both  mortgages  cover  road  and  3,218 
acres  bituminous  coal  lands ; total  output  of  latter  to  be  1,500  tons 
dally.  V.  78,  p,  49,  703.  President,  Hamilton  Browne,  Fraser,  la.; 
Secretary,  Chas.  F.  Cushman,  Boston,  Mass.— (V.  78,  p.  49, 1275.) 

New  York  Brooklyn  A Manhattan  Beach  Ry.— Owns  from 
Fresh  Pond  Junction  to  Manhattan  Beach  (Coney  Island),  and  branches 
to  Bay  Ridge  and  Greenpoint,  18  mUes,  of  which  16  miles  double  track. 

Lease,  Etc.— A consolidation  August  27, 1885.  Leased  for  99  years 
from  Mav  1, 1882,  to  the  Long  Island  RR.  Co.  Rental,  interest  on 
bond"  and  5 p c.  on  pref.  stock.  Com.  stock  is  $350,000. 

Bonds.— The  L.  1.  RR.  has  attached  to  the  bonds  its  unoondltiona 
guaranty  of  prln.  and  int.  in  addition  to  facts  as  to  lease.— (V.  73,  p.  32. 
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LNTJiiKJiiST  OB  DrVTDENDB. 


late  pe 
Cent. 


pal,  When  Sue. 
sioek^jMSt 
Dlyldend. 


S.  7.  B’klyn  <t  Man.  Beach — Pref.  stook,  non-onm.. 

let  eon.  M.  (now  1st  M.)  gold,  ffuar.  oy  L.  I.Ce.o* 

JTetr  Forfc  Central  A Hudson  Stock.  Tr.. 

Debt  oertlts.,  (N.T.Central),  gold,  $6,450,OOO.o*i 
Debent’e,  g.,  e.  f.,  $13,194,000.  ) Eq.  sec.  ( . o**r 
Befnnd.M.,  $100,000,000,  g.Ce  £by  mort.  \ o*4r. 

Oollat.  trust,  g.  ($1()0,()()0,000)  L.  Sh.  etk.G.o*<fcr 
do  do  ($21,550,000)  Mloh.  Cent.  etk..G 
Debentures  (V.  69,  p.  1102;  V.  7i,  p.  502,  964). 

Debentures,  $5(KO0O,OOO,  gold.  Vs 0*4 

If.  7.  OhicagodSt.Louis— Common  stock 

2d  preferred  (5  per  cent,  non-oumulatlve) 

1st  preferred  (a  per  cent  non-cumulatlve) 

1st  M.,  gold,  slnHng  fund  not  drawn Ce.c*A- 

Eqnlp.  tr.  “B”  g.  $23,000  due  yrly  Feb.l5.,€e.04T 
Equipment  notes,  $20,000  due  semi-annually... 

Jf,  7.  «e  Greenw.i.— Prior  Hen  M.,gu.p.&l...N.gxc* 

ir.  7.  <e  jHarlem— Common,  14  p.  o..  10%  guar 

Preferred  stook,  14  per  cent,  10%  guar 

Kefundlng  M.  (now  1st),  $12,OO0,OOO,  g...Go*&r 
If.  7.  <6  Jersey— 1st M., $7,000,000, red,  at llO.G.o* 
tr.  7.  Lacka.  <6  Weslern—Qtocik,  guar.  5 p.  ot.,  end. 

1st  mortgage,  guar,  by  Del.  Lack.  & West F.o* 

Oonstr.  mort.,  guar,  by  Del.  Lack.  & W,,  end.F.o* 

3d  M.  Ter.  Imp.  ($5,000,000),  gu.  p.  & 1.,  end..F. 

Sew  York  Lake  Brie  <6  Western— Bee  Ekie  RE. 

S.  7.  £.  Rr.-Gen.  M.  (now  ls«  | ^2,500,000,  g.o* 

a As  reported  Noy.,  1904;  the  amount  out  standi  ng  wh 


$650,000 

1,726,000 

132,250,000 
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3isg. 
3iflg. 
3iflg. 


A.  & O. 
A.  & O. 

Id.  & N. 
J.  & D. 
J.  & J. 
P.  & A. 
P.  & A. 


June  1,  1905 
July  1,  1997 
Peb,  1,  1998 
Feb.  1,  1998 
July  1,  2000 
May  1,  1934 


See  text. 
See  text. 
3ifl  g. 


10,000,000 

12,000,000 

5,000,000 

5,000,000 


March. 
March. 
A.  & O. 
P.&A15 
J.  A D. 
M.  & K 
See  text 
See  text 
M.  & N. 
T.  & A. 

Q.-J. 
J.  & J. 
P.  & A. 
M.  & N. 


N.  Y.,  Or.  Cent.  Station. 

do  do 

N.  Y.,  Union  Trust  Co. 
N.  Y.,  Central  Trust  Co. 
N.  Y.,  Nat.  City  Bank. 
N.Y.,  21Cortlandt8t 
N.  Y.,  Or.  Cent.  Station. 


)h.  1,’05,3% 
3h.  1,’05,  5% 
-ot.  1,  1937 
Yearly  to  1911 
To  Deo.  31, ’10 
May  1,  1946 
Jan.  3,  >05,  5% 
Jan.  3,  '05,  5% 
May  1,  2000 
Feb.  1,  1932 
Jan, ’05, 114% 
Jan.  1,  19!a 
Aug.  1,  1923 
May  1,  1928 


N.  Y.,  Liberty  Nat,  Bk. 
do  do 

left  hand  column. 


bonds  retired  May  1, 1904.  V.  79,  p.  786,  968,  2697.) 

Nashua  &.  Lonrell  RB..~Owns  double  track  road  from  Lowell, 
Mass.,  to  Nashua,  N.  H.,  15  miles.  On  Oct.  1, 1880,  leased  for  99  years 
to  Boston  & Lowell.  In  1887  lease  was  transferred  to  Boston  & Maine, 
which  pays  a rental  of  $73,000  (9  per  cent  on  stock). 

New  York  Central  dcHudson  River  RR.— CSee  Map.)— 
Ltnesowned.  Miles.  ------- 

New  York  to  Buffalo 441 

Branches 371 

Lines  leased.  IT  See  this  eo. 

West  Shore IT  479 

Troy  — " 


&“  Harlem „ 

Now  Jersey  Junction if  5 

Rome  Watertown  & Og IT  624 

..ir  182 

..IT  46 


Gouvemeur  & Oswegatohlef 

New  York  & Putnam IT  o» 

Boston  & Albany IT  393 

PaU Brook Ry., etc .IT  231 

Beech  Creek  RR. IT  160 

Beech  Creek  Exten.  RR....1T  59 


N.  Y.  Ctde.  & St.  Louis  RR..1T  523 

Lake  Erie  & Western If ) qq,, 

Northern  Ohio IT  S 

"Big  Four”  System 1)2,335 

Indiana  Illinois  & Iowa 11  250 

Clnoinnati  Northern 11  208 

Detroit  Tol.  & Milwaukee.. f 133 
Dunkirk  All.  V.  & Pitts. . . . H 91 
Pitts.  & Lake  Erie  system. . Il  191 
St.  Lawrence  & Adlrondackll  65 

Total  owned  and  controlled 
July  1, 1904  (319  miles  4- 

traoked).... 11,363 

Control  since  acquired- 
Rutland  RR H 415 


Pittsburg  

Olearfleld  Southern. 

Operated  under  contract.- 
Terminal  Ry.  of  Buffalo  ... 

Trackage 199  j 

Total  In  earnings 3,490  I 

BHsTOBT,  &c.— Control  of  the  Lake  Shore  and  Michigan  Central  roads 
was  acquired  In  1898,  as  stated  below.  Their  earnings  are  reported 
separately,  but  the  dividends  on  their  shares  held  by  the  Central  are  In- 
eluded  In  the  Item  “ other  income,’’  offset  In  part  by  mterest  on  the  col- 
lateral bonds  Issued  for  their  purchase.  V.  71,  p.  502;  V.  78,  p.  48. 

In  Jan.,  1900,  control  of  the  Lake  Erie  & Western  was  acquired,  also 
a large  Interest  in  the  Cleve.  Cln.  Chic.  & St.  Louis,  Increasing  the 
VanderbUt  interest  In  the  latter  to  an  absolute  majority.  The  Central 
has  since  transferred  its  holdings  In  these  companies  to  the  Lake  Shore, 
which  see;  also  see  V.  78,  p.  48.  In  1900  an  understanding  was  reached 
between  the  VanderbUt  and  the  Pennsylvania  Interests,  by  which  the 
latter  became  Jointly  Interested  In  Ches.  & Ohio  Ry.  V.  70,  p.  76, 125, 
1049.  Holdings  of  VanderbUt  estate,  V.  71,  p.  1221. 

The  New  York  & Ottawa,  Tupper  Lake,  N.  Y.,  to  Ottawa,  Canada, 
128  mUes,  was  acquired  at  foreclosure  sale  Deo.  22, 1904,  and.  In  Jan., 
1905,  control  of  the  Rutland  & St.  Lawrence  & Adirondack.  V.  79,  p. 
2589,  2648,  2796;  V.  80,  p.  222. 

Stock.— Dividends  on  stook  registered  In  London  are  payable  In  gold 
at  49Jad.  to  doUar.  As  to  new  issues,  see  " General  Plnanoes’’  below. 
Dividends  since  5 ’92.  ’93.  ’94.  ’95.  ’96-98.  ’99.  ’00-’03.  ’04.  1905. 
1891.  Percent.  (5^4  5 5 414  4 yrly.  4 5yly.  5 Jan.,114 

Bonds.— Description  of  debentures  of  1890  was  on  page  3 of  Stip- 


$61,700,000  old  bonds  and  $11,362,000  for  the  general  purposes  of 
the  company;  of  the  balance,  $9,591,000  was  reserved  to  retire 
$8,676,000  existing  bonds  stUl  outstanding;  the  remainder  ($15,000,- 
000)  Is  reserved  for  new  construction  after  1903.  V 77,  p.  462. 

CoUateral  trust  3ifls  of  1898  are  secured  by  deposit  of  stook  of  the 
Lake  Shore  & Michigan  Southern  and  Michigan  Central  RRs.  at  the 
rate  of  $100  of  L.  8.  & M.  S.  stook  for  each  $200  of  bonds  and  $100 
of  Mloh.  Cent,  stook  for  each  $115  of  bonds  outstanding.  The  total 
authorized  Issues  of  3iflS  are  $100,000,000  for  Lake  Shore  and  $21,- 
660,000  for  Michigan  Central.  See  V.  66,  p.  288,  336, 760,  811. 

In  1904  $3,000,000  one  year  4ifl  p.  0.  notes  dated  Mar.  1, 1904,  were 
sold.  V.  78,  p.  989.  As  to  debentures  of  1904,  see  “Pinanoes’’  below, 
Gdabanties.— The  company  guarantees  the  securltlee  of  Its  leased 
lines  to  a considerable  aggregate— see  separate  statement  for  each  com- 
pany marked  with  a H in  the  table  of  mileage  preceding.  It  also  guar- 
antees Western  Transit  Co.  8I9S  for  $1,000,000  due  February,  1923. 

Genebai,  finances.— To  Oct.,  1904,  about  $61,700,000  old  bonds  had 
been  refunded;  annnal  saving  in  Interest  charges  abont  $1,400,000. 
V.  75,  p.  1148;  V.  76,  p.  159.  In  June,  1903,  various  roads  controlled 
by  the  VanderbUt,  Morgan  and  Pennsylvania  interests  purchased 
$6,924,200  of  the  $11,000,000  Hooking  VaUey  Ry.  common  stook. 
See  that  companv  and  V.  77,  p.  1225 
In  Jan.,  1904,  dividend  rate  on  Lake  Shore  stook  was  raised  “from 
7 to  8 p.  c.j  equal  to  an  Increase  of  $450,000  annually  in  the  other 
Income’’  of  the  N.  Y.  Central.  V.  77,  p.  2390;  V.  79,  p.  1336. 

In  April,  1902,  $15,000,000  stook  was  Issued  at  par  to  provide  new 
romng  stook,  and  on  Apr.  16, 1902,  the  stockholders  voted  to  Increase 
the  stock  from  $115,000,000  to  $150,000,000,  $16,912,900  of  the  new 
stock  being  subscribed  for  by  stockholders  pro  rata  at  $125  per 
share.  V.  74,  p.  151.  A portion  of  the  proceeds  wUlbe  used  for  the 


substitution  of  electricity  for  steam  on  New  York  suburban  division 
and  New  York  terminal  Improvements,  estimated  to  cost  $20,000,000, 
to  be  completed  about  1906.  (V.  76,  p.  266,  331, 1085, 1408;  V.  77,  p 
360,  2159;  V.  78,  p.  2442;  V.  79,  p.  2148,  2588,  2796.) 

In  1904  $50,000,000  four  per  cent  debentures  were  authorized,  of 
which  $30,000,000  were  sola  to  pay  balance  required  for  terminal  fa- 
cilities and  other  improvements.  The  debentures  are  to  be  secured 
by  any  new  mortgage,  but  existing  mortgages  may  be  extended.  V. 
78,  p.  1907.  1962,  2384;  V.  79,  p.  1335,  2148. 

In  1902-03  control  of  the  Reading  Co.  was  acquired  by  Balt.  <fe  Ohio 
(Pennsylvania  interests)  and  Lake  Shore.  V.  76.  p.  101;  V.  78.  p.  48. 

In  July,  1904,  an  Interest  in  Syracuse  Rapid  Transit  Co  and  other 
electric  roads  in  New  York  State  was  acquired.  V.  79,  p.  270,  734. 

As  to  contract  of  1903  with  Pennsylvania  Coal  Coke  Co.  for  at 
least  1,000,000  tons  annually,  see  V.  77  p.  2098;  extensions  to  coal 
Helds  In  1903-04,  V.  79,  p.  1335,  1435. 

Latest  Eabninos.— For  6 mos.  ending  Deo.  31  (partly  estimated): 

Gross.  Net.  Olh.inc.  Oha-ges.  Bal.fordiv. 

1904*(est.)  42,106,500  13,136,200  3,037,000  11,120,800  5,052,400 

1903  (act.)  .41,209,418  12,527,848  2,698,473  10,293,190  4,933,131 
Dividends  of  213  p.  0.  for  the  6 mos.  caUed  for  $3,306,200. 

Annual  Repobt.— Fiscal  year  has  been  changed  to  end  Dec.  31. 

Approximate  statement  for  1904  was  in  V.  79,  p.  2744.  Report  for 
1903-04  was  riven  at  length  In  V.  79,  p.  1325,  1335,  1453.  See  also 
editorial  p.  1435. 

. Years  end.  Dee.  31. . Year  end. 

1904.  1903.  Jm»«30,1904. 

MUes  June  30 3,490 

Grose  earnings $78,579,300  $79,909,415  $77,682,221 

NeteamlngB $22,530,500  $23,803,921  $21,922,160 

Other  Income 6,344,500  5,266,311  6,005,981 

Net  Income ^28,875,000  $29,070,232  $27,928,141 

Deduot-Rentals  paid I f $9,466,767 

Interest  on  debt 7,092,483 

Taxes  on  stock ^$21,039,900  $20,463,111  ( 815,103 

Taxes  on  real  estate I I 2,451,900 

Miscellaneous J I,  386,025 

Reserved  for  deb’tures...  300,000  300,000  300,000 

Dividends (5)6,612,500  (5)6,612,500  (5)6,612,500 

Special  Implement  fund..  707,099 

Balance  from  operat’n...  $922,600  $1,694,621  $96,264 

Pres.,  Wm.  H.  Newman;  Chairman, Chauncey  M Depew;  Treas.,  E.  L 
Rossiter;  Sec.,  Dwight  W.  Pardee.  Dtreotors  (July,  1904) : W.  K.  Van 
derbUt,  P.  W.  VanderbUt,  C.  M.  Depew,  S.  P.  Barger,  J.  Plerpont  Mor- 
gan, WUUam  RockefeUer,  HamUton  MoE.  Twombly,  WUUam  H.  New- 
man, Charles  O.  Clarke,  D.  O.  MUls,  WUUam  BUss,  George  8.  Bowdoln 
and  Jas.  Stillman.— (V.  79,  p.  2 744,  2796;  V.  80,  p.  117, '222.) 

Nenr  York  Clilcago  & St.  Louis  RR.— (Pee  Mom  of  New  York  Cen- 
tral  (£  Hudson  River.)— Ormta  from  Buffalo,  N.  Y.,  to  Illinois  State  Line, 
except  8 mUes  leased  between  Dunkirk  and  SUver  Creek,  leaving  494 
mUes ; leases  the  proprietary  line,  Chicago  A State  Line  RR..  HI.,  State 
Line  to  Grand  Crossing,  10  mUes ; also  leases  Dunkirk  to  Silver  Creek, 

8 mUes ; total,  512  miles ; trackage  In  Buffalo,  N.  Y.,  II9  mUes,  and 
Grand  Crossing  Chicago,  lU.  (Lake  Shore  RR.).  9 mUes. 

HiBTOBT.— “Nickel  Plate”  road,  foreclosed  and  reorganized  In  1887. 
Stock.— Lake  Shore  & Michigan  Southern  owns  $6,240,000  common 
$6,275,000  2d  preferred  and  $2,503,000  1st  preferred  stock. 
DmDBNDS.— )’93.  ’94.  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02  to  ’05 
let  pf.  In  Mar.  >34  0 5%0  2%  0 6 5 5 yearly 

2d  pref. > 2 3 yearly 

Bonds.— A sinking  fund  of  $100,000  per  year  Is  provided  when  net 
earnings  are  $900,000  or  upwards.  It  bonds  can  be  oought  at  or  below 
102;  Knot,  the  sinking  fund  lapses  for  that  year,  thus  leaving  $100,000 
more  for  dividends.  The  Issue  of  bonds,  $20,000,000,  has  been  reduced 
by  sinking  fund.  See  mortgage  abstract,  V.  45,  p.  54l. 

Eabnings— For  the  9 mos.  ending  Sept.  30: 

9 mos.  Cross.  Net.  0th.  inc.  Charges.  Bal.,sur. 

1904  $6,333,071  $1,430,559  $25,220  $970,460  $485,319 

1903 6,241,126  1,451,228  31,332  966,761  515,799 

Repobt.— Preliminary  statement  for  1904  (Deo.  estimated)  was  In 
V.  80,  p.  219.  Report  for  1903  was  In  V.  78,  p.  1779.  PrmolpaUy  a 
freight  line,  freight  In  1903  contributing  $6,902,380  out  of  $8,448,380. 
Year  ending  Dec.  31—  1904.  1903  1902. 

Gross  earnings $8,645,375  $8,448,320  $7,138,899 

Operating  expenses ) „ ooq  5 6,314,627  5,034,253 

Additions  and  betterments ^7,oa7,.40»^  626,416  585,000 

Net  earnings $1,548,166  $1,507,277  $1,519,646 

Other  income 35,000  50,709  40,125 

Net.  Including  other  Income $1,583,166  $1,557,986  $1,659,770 

Interest  on  bonds 777,000  777,000  777,000 

Equipment  trust  charges 188,001  176,738  185,649 

Dividend  on  1st  pref.* (5)  250 ,000  (5)  250,000  (5)  250,000 

Dividend  on  2d  pref.* (3)330,000  (3)  330,000  (3)330,000 

Balanoe,surplus $38,166  $24,248  $17,121 

Pres.,  Wm.  H.  Cannlff.— (V.  78,  p.  1779:  V.  80,  p.  *19,  223.) 

New  Yopit  Sc  Greenwood  Lake  My.— (See  Map  of  Erie  RR.)  — 
Owns  from  Jersey  City,  N.  J.,  to  Greenwood  Lake,  39mUes,  and 
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RAIT.AVAY  STOCKS  AND  BONDS. 


RAILROADS. 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

If  etc  York  If  etc  Haven  & Hart. — Stoofe.  See  text 
Debentoree,  mostly  exchansred  lor  stock  1903 . o' 

Deben.  ($5,000,000  are  4s),  non-convert o&i 

Deb.  (for  Cent.  N.E.A  W.), $5,000.000, g.,non-con, 
Deben  (ter  P.  H.  & W.),  $10,000,000  authorized. 
N.  Y.  Prov.  & Bos.,  gen.  M.  (now  1st),  g.,  ass’do&i 
Shore  Line  1st  M. , N.  Hav.  to  N.  London,  assumed 
Honsatonlo  old  consolidated  mort.  (assumed). 

Sew  consol.  M.  ($3,000,000)  g.  (assumed)  F.i 
H.  B.  & Por  2d  (now  1st)  gu.  (V.  56,  p.  813).F.o*r 
Har.  Btv.  &Pcrt.lst.M.,  g„  $15,000,00  O.TJ8.o*&r 
New  Haven  Steamb.  M.,  g.,  ass’d,  call  aft.  1904. 

Bonds  of  Pkoprietabt,  etc^  Lines  : 

Bos.  AN. Y.  AlrL.  lstM.,N.  H.toWllllman.,Ct.c 
Danbury  & Norwalk  con.  M.  ($100,000  are  6s). c 
6enl.  M., Danbury ,Conn.,to  Wilson  Point,  &o.c 

Naugatuck  1st  moit.,  g.,  guar.  p.  & i c*&r 

Debentures 

New  Haven  & Derby,  consol,  mortgage 

N.  H.&  No.,  con.  8.  f . $15,000  p.  yr.,  not  dm.  U n. 

Northern  Extension  bonds 

Holyoke  & W„  leased,  mtge.  $200,000,  guar..< 
New  England  and  Old  Colony— See  those  cos. 
Providence  & Worcester  1st  mortgage,  ourrenoy 
Nan.  B’oh,  1st  M.  ($240,000  own.  N.Y.N.H.&  H.' 
ir.r.O.dl  W.— Bef.  (1st)  M.  $20,000,000,  g.  Me  c*& 
New  mort.,  $12,000,000,  gold.  red.  110  (see  text) 
GK>ld  notes,  see.  by  1st  M.  on  Scranton  Coal  Co. . 
Do  g.,  sec.  by  1st. M.  on  Elk H.  C &I.,dues  a.c' 
Car  trusts,  ser.  A,  $57,000  payable  8omi-ann.M:a 
Car  trusts,  ser.  B,  $37,000,  payable  seml  ann.me 
Car  trusts,  ser.  C,  $22,000,  payable  semi  an  Me 
Car  trusts,  ser.  D.  part  due  semi-annually, ■ 


’97-’01 

1904 

1904 

1892 

1880 

1880 

1887 


500  Ac. 
1,000 
1,000 Ac 
500  Ac. 
1,000 
1,000 


$80,000,000 

185,300 

10,000,000 

5.000. 000 
9,666,700 

1.000. 000 
200,000 
100,000 

2.839.000 

1,000,000 

7.865.000 
225,000 


Q.— Mjo 
A.  A O. 
M.  A S. 
P.  A A. 
A.  A O. 

A O. 
H.  A 8 
A.  A O. 
M.  A N. 
J.  A D. 
M A N. 
A.  A O 

P,  A A. 
■ A J. 
A.  A O. 
M.  A N. 


New  Haven,  Co.’s  Office. 
”■  Lincoln  Nat.  Bk. 
New  York. 


New  Ycrk. 

. H.,  Nat.  N.  H.  Bank. 
New  Haven, 


1,000 

i,6o6ao 


1.500.000 

250.000 
17,937.000 
See  text. 

1.725.000 

2.900.000 

171.000 


_I.  A N. 
A.  A O. 
A.  A O. 
A.  A O. 


A.  A O. 
M.  A 8. 
Semi-an 
P.  A A. 
J.  A D. 
M.  A 8. 

AD 
M.  A N. 
A.  A O. 


N.  Y.  Office,  56  Beaver. 


Deo.31.’04, 2% 
Apr.  1,  1908 
Mch.  1,  1947 
Feb.  1,  1914 
Apr.  1,  1954 
Apr.  1,  1942 
Mch.  1,  1910 
Apr.  1,  1910 
Nov.  1,  1937 
June  1,  1911 
May  1,  1954 
June  1,  1919 

Aug.  1,  1906 
July  1,  1920 
Apr.  1.  1926 
May  1,  1954 
Oct.  1,  1930 
May  1,  1918 
Apr.  1,  1909 
Apr.  1,  1911 
Apr.  1,  1911 


June  1.  1992 
1954 

Peb.’06-Peb.’H 
J’ne'05I’ne’15 
To  Mar.,  1906 
To  June,  1907 
M’y’05-M’y08 
Ap^5  Ap.’09 


Lease.— OnMayl,  1896,was  leased  to  the  ErieBR.  for999  years  from 
May  1, 1896.  Prior  lien  bonds  are  guaranteed,  principal  and  Interest, 
by  Erie.  See  V.  63,  p.  513;  form  of  guaranty  V.  65,  p.  463. 

New  York  & Marlem  KK..— Owns  New  York  City  to  Chatham 
N.  Y.,  136  miles.  Also  owns  Pourth  Ave.  Street  BR. 

Lease.- The  property  (except  the  horse  railroad)  was  leased  April  1, 
1873,  for  401  years,  to  the  N.  Y.  Cent.  A Hudson  River  BR.  for  interest 
on  bonds  and  dividends  at  rate  of  8 p.  c.  yearly,  since  increased  to  10 
p,  o.  through  refunding  of  bonds,  payable  Jan.  and  July.  V.  70, 
p.  740,  1049,  V.  71,  p.  29,  1220;  V.  78,  p.  2335.  The  street  railway 
was  leased  In  July,  1896,  to  Metropolitan  Street  By.  Co.  for  999  years; 
rental  is  $460,000  yearly,  eijual  to  4 p.  c.  per  annum  on  stock,  payable 
April  and  October.  V.  62,  p.  1088.— (V.  78,  p.  2335.) 

New  York  A Jersey  RR.— Owns  one  completed  tunnel,  known 
as  the  North  Tunnel,  under  the  Hudson  River  between  New  York  City 
(Manhattan  Borough)  hnd  Jersey  Ci^,  and  a parallel  tunnel,  known 
as  the  South  Tunnel,  which  has  been  completed  for  2,000  feet.  The 
length  of  the  under-river  section  of  the  tunnels  is  5,600  feet.  In  New 
York  City  the  approach  in  Sept.,  IS 04,  had  been  completed  from  the 
river  front  under  Morton  St.  to  the  corner  of  Greenwich  8t.  The 
terminals  in  New  York  City  will  be  at  West  10th  and  Hudson  streets 
and  probibly  also  at  33d  St.  and  6th  Ave.  and  9th  St.  and  2d  Ave. 
V.  78,  p.  1110;  V.  80,  p.  117.  Will  be  operated  by  electricity,  with 
trains  of  the  New  York  Subway  type.  The  entire  tunnel  is  expected 
to  be  completed  in  1905.  V.  76,  p.  436.  V.  75,  p.  77. 1354. 

In  Jan.,  1905,  the  Hudson  Companies  acquired  control  of  the  com- 
pany and  also  of  the  Hudson  A Manhattan  BB.,  to  tunnel  from  Jersey 
City  to  Cortlandt  St.,  and  viU  finance  their  completion.  V.  80,  p.  163. 

Incorporated  in  New  York  on  Feb.  11, 1902,  as  successor  of  the  Hud- 
son Tunnel  By.,  sold  in  foreclosure  per  plan  V.  73,  p.  1313  (see  also  V. 
70,  p.  996  and  1149).-V.  74,  p.  380.  Stock,  all  Issued,  $8,500,000,  of 
which  $3,500,000  is  6 per  cent  non-cumulatlve  preferred;  par  of 
shares,  $100.  Of  the  $7,000,000  bonds,  $2,500,000  are  reserved  for  the 
oonstmctlon  of  the  south  tunnel.  V.  74,  p.  380,  577. 

Officers.— President.  Wm.  G.  McAdoo;  Vice-Presidents,  Walter  G. 
Oakman  and  Edmund  C.  Converse;  secretary,  Chas.  W.  King.  Office, 
15  Wall  St.,  N.  Y.-(V.  80,  p.  117,  163.) 

New  York  liaekawauna  A Western  Ry.— Binghamton  to  Buf- 
falo and  Intemat’l  Bridge  and  branches,  214  miles,  of  which  the  main 
line,  213  miles,  is  double  track;  Delaware  L.  A W.  has  a lease  for  dura- 
tion of  charter  from  October,  1882,  giving  a guaran^  of  the  bonds  and 
6 per  cent  yearly  on  the  stock.  See  form  of  guaranty  of  terminal  bonds 
in  V.  67,  p.  1357;  see  also  V.  68,  p.  283. 

New  York  Lake  Erie  A Western  RR.— See  Erie  BB.  Co. 

New  York  New  Haven  A Hartford  RR.— Covers  Southern 
New  England  and  the  only  direct  routes  between  New  York  and  Boston. 

Mines  Owned  in  Fee—  Miles.  I Leased  (part  Owned.)  Miles. 

Junction  near  N.  Y.  City  to  | New  Eng.  RR.  (which  see) 536 

■ " ” Old  Colony  RR.  (which see).. 616 


Litchfield,  etc .316 


to  anthracite  coal  mines  and  the  Great  Lakes.  79  p.  2086,  2642. 

Early  in  1904  acquired  a msjority  of  the  Cent.  New  England  Ry.  stock 
and  Income  bonds  and  control  of  stock  of  Fair  Haven  A Westville 
Electric  RR.,116  miles.  V.  78,  p.  702.768.  989,1 168;  V.  79,  p.  2742. 

Owns  entire  stock  of  New  England  Navigation  Co.  and  Old  Colony 
Steamboat  Co.  V.  79,  p.  2748.  European  connections,  see  V.  75.  p. 
794, 981.  Providence  Terminal  Co.,  V.  78,  p.  1110. 

In  1904  consolidation  of  various  controlled  eleetiic  rallwavsln  Con- 
necticut and  Massachusetts,  viz  : Pair  Haven  A Westville,  Worcester 
A Conn.  Eastern,  Meriden  Electric,  etc.,  aggregating  275  miles,  was 
efifected  under  name  of  Consolidated  Railways,  whose  stock  ($10,000,- 
000)  is  all  owned.  See  also  V.  79,  p.  270,  1263, 1332, 1462,  2748:  V. 
80,  p.  117,  223.  See  New  Haven  Conn., in  Street  Railway  Section. 

As  to  six-tracking  Harlem  River  branch  and  establishing  rapid 
transit  from  New  Rochelle  to  N.  Y.  City,  see  V.  79  p.  903,  1263,2436. 

Capital  Stock.— Stock  authorized,  $100,000,000.  In  1903  $16,- 
211,900  was  Issued  in  exchange,  $ for  $,  tor  convertible  debentures 
and  $6,753.^  00  at  $176  per  share  to  pay  maturing  bonds,  new  rolling 
stock,  etc.  Early  in  1904  the  outstanding  stock  was  increased  to  $80,- 
000,000  by  sale  of  $2,349,500.  V.  78,  p.  584. 1168;  V.  79,  p.  1263. 

In  Jan,,  1905,  A J.  Cassatt,  President  Pennsylvania  RR.  became  a 
director.- V.  80,  p.  117. 

Dividbnds.— ) 1873-1893.  1894.  1895  to  De(>.,’04,  (incl.) 

Per  cent,  s 10  yearly.  9 8 (2  per  cent  quar.) 

Bonds.— The  $7,500,000  fifty-year  4 s which  have  been  sold  dated 
June  1,  1904,  are  a direct  obligation  of  the  N.  Y.  N.  H.  A H.  and  fur- 
ther secured  by  a mortgage  on  the  Harlem  APrrtchester  BB.,  12 
miles,  subject  to  the  lien  of  the  $1,000,000  of  4s  due  1911,  for  which 
a like  amount  is  reserved.  The  proceeds  wUl  be  used  for  six-tracking 
and  improvements  on  the  Harlem  Division.  The  Naugatuck  RR.  is  of 
1904  are  guaranteed,  p.  Al.  V.  78,  p.  1447, 1549;  V.  79,  p.  903, 1268. 


In  1904  $5,000,000  4 p.  c.  debentures  tv 

If  the  Central  New  England  Ry.  and  $lt ^ _ 

tures  were  authorized  to  acquire  the  stock  ($5,000,000)  of  the  Fair 
Haven  A Westville  (Electric)  BR.,  116  miles,  on  the  basis  of  $200  in 
debentures  for  $100  Pair  Haven  stock.  V.  78,  p.  702,  768,  989, 1168, 
1 223,  2335;  V.  79,  p.  1263,  There  are  $25,000  Colchester  RR.  first  7s 
due  July  1, 1907.  Under  the  lease  “assumed”  the  debt  of  Old  Colony. 
In  Mar.,  1901,  $5,000,000  non-convertible  debentures  weie  author- 
ized V.  72,  p.  627;  V.  73,  p.  721;  V.  75,  p.  729;  V.  78,  p.  584. 

Leased  Line  Stocks.- The  stocks  of  the  leased  lines  unexchanged 
on  June  30, 1904,  or  later,  and  the  dividends  payable  thereon  are  shown 
below,  the  shares  being  aU  $100  each  excepting  Danbury  A Norwalk, 
which  are  $50  each,  iffie  leases  are  for  99  years. 

Stocks—  Total  issue.  TTnexeh.  Divid’d.  Period. 

Berkshire $600,000  V.  79,  p.  2748  6 p.  o.  (^.-J. 

B.  A N.  Y.  Air  Line  pref 2,998,500  $1,296,375  4 p.  o.  A.  A O. 

do  do  common..  898,500  t, 

Danbury  A Norwalk $600,000 

(faugatuck 2,000,000 


. . 1,400  10  p.  0.  J.  A J. 

..  447,000  V.  80,  p.  117  4 J.  A J. 
20,000,000  16,200  Pays  no  divid’d. 

' 9,000  3 p.c.  Oot.31,Ao 

. , ?.‘Tj 

atockbridge  A Pittsfield 448,700  V.  79,  p.  2748  6 Q.— J. 

Latest  Earnings.- For  3 mos.  ending  Sept.  30: 


I.  H.  A Derby 

New  England,  common 

do  do  preferred 5,000,000  , 

Old  Colony  16,608,900  11,040,400 

o — ^ ‘VaUey  (par,  $(!))...  100,900  100,900 

APlttr'-  ’^  


Gross.  Net.  0th.  income.  Charges,  Bal , sur. 

1904 $12,989,029  $4,267,234  $134,487  $2,108,436  $2,293,285 

1903  ....  13,285,567  4,559,254  49,892  1,982,508  2,626,638 

Annual  Report.—  Annual  meeting  is  held  third  Wednesday  in  Oot. 
Report  for  1903-1904  was  in  V.  79,  p.  1263, 1332. 

Yr.end.JuneZO.  1904  1903.  1902.  1901. 

Miles  operated..  2,031  2,037  2,038  2,038 

Passenger eams.$23,425,l73  $22,953,017  $21,223,631  $19,853,093 

Freight  earns...  24,413,541  23,926,150  21,871,642  19,864,701 

MlsceUaneous...  444,195  416,910  425,814  414,517 


Int.  o_ ... , , 

Other  interest..  279,993  52,912 

Rentals 4,420,283  4,604,546  4,464,711  4,451,634 

Taxes 2,455,434  2,385,389  2,410,380  2,367,636 

Dividends (8)6,006,448  (8)4,618,438  (8)4,296,568  (8)4,294,738 

Balance sur.$88,309  sur.$208,534  sur.$382,290  sur.$363,548 

Officers.— President,  (3has.  8.  Mellen,  New  Haven;  Secretary,  John 

G.  Parker;  Treasurer,  Augustus  S.  May,  New  Haven,  Conn. 
Dlrectors.-Wllliam  Skinner,  Holyoke,  Mass.;  W.  D.  Bishop,  Bridgeport,  Conn; 

Chas.  S.  Mellen,  New  Haven,  Conn.  : J.  Pierpont  Morgan,  William  Rockefeller, 

H.  McK.  Twombly,  George  McC.  Miller,  Richard  A.  McCurdy,  New  York;  D. 
Newton  Barney.  Hartford,  Conn.;  Charles  F.  Choate  and  Nathaniel  Thayer, 
Boston ; Robert  W.  Taft,  Providence:  C.  F.  Brooker,  Ansonla,  Conn.;  I.  De  V. 
Warner,  Bridgeport;  A.  J.  Cassatt,  Philadelphia,  Pa.;  J.  M.  Hall,  Arthur  D. 
Osborne,  Geo.  J.  Brush,  Percy  R.  Todd,  New  Haven;  Frank  W.  Cheney,  South 
Manchester:  Edwin  Milner.  Moosup,  Conn. 

— (V.  79,  p.  2643,  2748,  2796;  V.  80,  p.  117.) 

New  York  Sc  Lons  Bra.ncli  RR.— Perth  Amboy  to  Bay  Head^.  J. 
38  mUes.  Leased  in  1888  for  99  years  to  Penn.  RR.  and  Cent.  RB.  of 
N.  J.,  which  Jointly  and  severally  guarantee  Interest  and  7 per  cent  on 
$2.0()0,000  stock,  all  owned  by  Ceh.  RB.  of  N.  J.— (V.  72,  p.  438.) 

New  York  Ontario  Sc  Western  Ry.— CNee  Map.)- Operates 
from  Weehawken,  opposite  N.  Y.  City,  to  Oswego,  on  Lake  Ontario: 


tiswego  to  tiornwau,  n.  I......  -cic 

Branch  to  New  Berlin 22 

do  to  Delhi 17 

do  to  EUenvUle 8 

Total  owned 319 

Trackage  (tiU  2079)  W.  Shore  RR.: 
C’nwalltoW’h’ken(V.61,p.425)  53 


Road  Controlled, <ec. 


Miles. 

Pecksport  Conn,  (leased) 4 

Ontario  Car^  A S.  (leased.) 
Cadosla,N.Y.,  to  Scranton,  Pa.  54 

Rome  A Cfilnton  (leased) H13 

Utica  Clinton  A Bing,  (leased).  1131 

Wharton  Valley  (owned) 7 

EUenvUle  A Kingston  (leased)  27 
Port  Jervis  Mont.  A Summltv. 
(owned  and  leased.  V.  77,  p. 
650.) 41 

Total  operated  July  1,1904 549 

Organization.- Successor  in  1879  of  N.  Y.  A Oswego  Mid.,  foreclosed. 
Stock.— Stock  is  $58,117,982,  (par,  $100),  of  which  $4,000  is  old  pref. 
Bonds,  'Etc.— Refunding  mortgage  for  $20,000,000  covers  319  mUes 
of  road  owned,  all  the  securities  of  the  Ontario  Carb.  A Scranton  By., 
54  miles,  and  all  other  property  hereafter  acquired.  The  balance 
unissued  is  available  for  additions,  etc.  V.  72.  p.  87;  V.  78.  p.  2012. 

The  stockholders  voted  on  November  7,  1904,  to  authorize  a 
new  mortgage  for  $12,000,000  to  provide  funds  for  capital  re- 
quirements, under  which  $2,000,000  may  be  issued  immediately, 
and  the  remainder  will  be  reserved  for  future  needs.  A 3 p.  c.  divi- 
dend (calling  for  about  $1,740,000)  was  paid  on  the  common  stock  in 
Jan.,  1905,  vesting  in  the  shareholders  directly  the  right  to  elect  the 
entire  board  of  directors.  See  V.  79,  p.  977  to  980, 1332, 1462. 
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B.  T.  Fa.  <e  8outhw.—lat  M.,  $4,500,000,  gold.K.. 

B.  Y.  PhUa.  <t  IVor/otA!— Stock,  $2,000,000 

1st  M.,  $3,000,000,  gold..FF c* 

Income  mort,  g.,  non-com.,  reg, ($1,000,000)  FP 
B.  Y.  <e  Putnam.— S.Y.  & No.,  1st  mortgage,  gold.c 
N.  Y.  <SiP.  con.,  $6,200,000,  g.,  gn.  p.*l.  encLUn.o* 

B.  Y.  <t  Rock.  R’h.— 1st  M.,  $1,000,000,  g.,  gu.Ce.c* 

2d  M.  Income  bonds,  non-cumulatlve.Ce r 

B.  Y.  8usq.  <e  TTeslem— Midland  RR.  1st  M.,  g.Ce.o* 
Paterson  Extern  RR.  let  M.,  real  estate,  e.  f.,g.o* 

N,  Y.  Snsqnehanna  & Western,  let  mortgage 

1st  mortgage,  refunding,  gold.Ce c* 

2d  mort.  ($1,000,000  gold)  3d  M.  on  72  m.Ce.o* 

General  mortgage  for  $3,000,000,  gold Ce.o' 

Collateral  trust  Donde,  subject  to  call,  cur.N.. 
Terminal  1st  mort.  for  $2,OO0,OOO,  gold..rJs.o*<fci 
Allied  commanits— 

WUkesb.  & East’m  1st  M.,  gold,  guar.  p.  <Sc  1.0.  .0* 
Sneq.  Connect.  RR.  1st  M.  g.,red.  at  105,  gn.I?Kp.c 
Middletown  Un.  & W.  G.— See  that  company. 
Passaic  & N.  Y.,  1st  mort.,  (999  years,  rental)... 
Macopln  RR.,  let  mort.  (br’ch  to  Macopln  Lake) 

N.  Y.  B.  & W.  Coal  Co.,  let  M.  red.  at  110,  e.  f...o' 
N.  Y.  & WUkesbarre  Coal  Co.  1st  mortgage... Co 
B.Y.  Tex.  <t Mex.—lat.  M.,g.,$or  *,gu.by8o.Pao.Fo' 

Matagorda  Division  1st  mortgage.  Ce 

Biagar  a Junction  Rv— lax  M,,  $650,000,  g. Me. o*  1 
Borfolk  <e  Portemouth  Belt  Line—lat  mort.GP  — 
Bortolk  A CaroHna-Bee  Atlantic  Coast  Link  RR. 

Borfolk  A flfottWiem— Capital  stock 

1st  mortgage,  |$1,970.000,  gold.mp c* 

1st  general  mort.,  $10,000,000,  g.,  red.  at  115.6 


s Date  Size,  or 
of  Par  n 
1.  Bonds  Value  ^ 


INTEREST  OR  DIVIDENDS. 


1887 

1894 

1887 

1887 

1880 


1887 
1887 
1890 
1895 
1893  1 


1885 

1896 

1887 


1,000 

1,000 

1,000 


A.1B&0. 

4 J.  & D. 

, J.  & J. 

M,  & N. 

, A.  & O. 

, A.  & O. 

. M.  & S. 

t'b.  1 


J.  Y..  Knlckerb.  Tr.  Co, 
Checks  mailed. 
PhUa.,  26  So.  15th  St. 
Checks  malled(eee  text) 
New  York  aty. 
r.Y.,  Gr.  Cent.  Station. 
r.Y.,  U.  S.  M.dtTr.  Co. 

r.Y.  ,Of  .21  Cortiandt  St 


3.745.000 
447,000 

2.551.000 


Oct  15. 1954 
Deo.l,  1904,  5 
Jan.  1,  1939 
Jan.  1,  1930 
Oct  1,  1927 
Oct  1,  1998 
Sept  1,  1927 

ApK'iV  1910 
June  1,  1910 
July  1,  1911 
Jan.  1,  1937 
Feb.  1.  1937 
Aug.  1,  1940 
May  1,  1905 
May  1,  1948 

June  1,  1942 
Mch.  1,  1907 


J.  & D. 
J.  & D. 
M.  & S. 
M.  & N. 
. A.  & O. 

J.  & J. 
. P.  & ■ 


Nov.,'02,n’tpd.wh.due  ] 
N.Y..S.Pao.Co.;  London, 
411  owned  by  So.  P.  Co. 

. N.  Y.,  Merc.  Trust  Co. 

L.  PhUa.,  Fidel.  Trust  Co. 
t guaranteed. 

N.  Y.,  Metrop.  Tr.  Co. 


Feb.  1,193S 


5 g.  . 


„ collieries 

then  open  being  about  700,000  tons  per  annum)  were  purchased  by 
the  Scranton  Coal  Co. , aided  by  loans  from  the  N.  Y.  O.  & W.,  the  latter 
Issuing  Its  $2,500,000  5 p.  o.  notes  (reduced  to  $1,725,000  Aug.  1, 
1904),  extending  over  a period  of  years  secured  by  first  mortgage  on 

_ . A,  $305,000  has 

T.  obtaining  con- 
304,646. 

9 properties  with  a 


In  November,  1900,  elj 
maximum  output  of  2,00 

HUl  Coal  & Iron  Co.,  t ,,  — , 

cent  sinking  fund  first  Uen  gold  notes  secured  by  the  Coal  & Iron  Com- 
pany’s first  mortgage,  these  notes  maturlug  $75,000  each  6 mos.,  begin- 
ning June  L 1901,  to  June  1, 1911,  and  thereafter  $200,000  semi  an- 
nnally  to  Dec.  1, 1915.  In  the  event  of  any  additional  mortgages 
being  placed  on  the  railroad  properties  besides  the  refunding  mort- 
gage, the  notes  are  to  be  secured  pari  passu  with  such  new  obllga- 
gations.  The  Elk  HUl  Co.  also  made  a second  mortgage  to  the  N.  Y O. 
& W.  for  $2,400,000  at  5 per  cent.  V.  71,  p.  1270;  V.  73,  p.  501. 

The  company’s  coal  tonnage  is  derived  as  follows:  Scranton  and  Elk 
HUl  companies  (as  above  stated),  total  maximum  capacity,  2,700,000 
tons;  other  companies,  300,000;  washerles,  800,000  tons. 

CONTBOL.— In  Oct.,  1904,  New  York  New  Haven  & Hartford  RR  ac- 
quired a majority  of  stock  at  $45  per  share.  V.  79,  p . 2(’86,  2643. 

Eabninqs.— For  5 months  ending  Nov.  30: 

5 mos.  Gross.  Bet.  Charges.  Bal.,sur. 

1904 $3,114,945  $1,043,906  $304,125  $739,781 

1903 2,999,254  798,648  285,919  512,729 

Annual  Repobt.— Report  lor  1903-04  was  given  at  length  In 


677,480 

280,047 

202,870 


1902. 

$5,456,696 

4,167,754 


$1,298,942 

$1,810,917 

677,480 

277,032 

197,446 


Year  ending  June  30.  1904. 

Gross  earnings $6,652,484 

Operat’g  expenses  and  taxes.  5,072.938 
Balance,  net  earnings. ...$1,579,646 
Tot.  net  income,inol.  “other.”$2,051,l94 
Interest  on  mortgage  bonds..  683,758 
MlsceU.lnterest  and  discount  271,638 

Rentals  paid 208,968 

Balance,  surplus... 


128  mUes.  Successor  of  the  N.  Y.  <fe  Ottawa  RR.,  acquired  by  the  N. 
Y.  Cent.  & Hudson  Rlv.  RR.  at  foreclosure  sale  on  Deo.S22, 1904.  V, 
79,  p.  2796;  V.  80,  p.  223,  Stock  authorized,  $1,250,000.  Year  end. 
June  30, 1904  (old  co.),  gross,  $233,297.— (V.  80,  p.  223.) 

New  Yoric  Sc  Penneylvanla  Ry.— V.  79,  p.  501. 

New  YorR  Pennsylvania  Sc  Ohio  RR.— See  Ebie  RR. 

New  Yorli  Pennsylvania  Sc  Southwestern  RR.— To  extend 
from  Binghamton,  N.  Y.,  to  Williamsport,  Pa.,  116  miles.  Contracts 
have  been  let.  Stock  authorized,  $4,500,000;  par  of  shares,  $100. 

Bonds,  sen  table  above.  ” ^ ^ 

Sec’y,  G.  H.  Meldrum;  1 
N.  Y.-(V.  79,  p.  2457.) 

New  Yorh  Philadelphia  Sc  Norfolk  RR.— Delmar,  Del.,  to 
Cape  Charles,  Va.,  95  m.,  and  King’s  Creek,  Md.,  to  Crlsfleld,  17mUes. 

SEOUBITIBS.  0!0  nnn  nnn  „n  .11.-™ a,e/i. 

sented  b 

Trust  & * — , — , . 

are  reserved  for  improvements.  V.  68,  p.  773,  978.  As  to  incomes, 
see  V.  68,  p.  978.  Interest  on  Incomes,  2 p.  o.,  seml-annuaUy  paid 
Nov.  1, 1899,  to  May,  1904,  both  Inclusive.  Dividends  on  stock,  1901, 
6 p.  o.;  1902,  5 p.  c.;  1903,  6;  1904,  June,  3.  Dec.,  5,  Inol  2 extra. 


Eabninqs.— Year  ending  June  30,  1903,  gross,  $1,710,469;  _ 

$456,455;  other  Income,  $1,001;  charges.  $289,462;  dlv.  (5^  p.  t 
$102,859;  bal.,  sur.,  $65,135.  -(V.  76,  p.  1030;  V.  79.  p.  20°“  ’ 


of  2d  mort.  Deo.  28, 1893,  and  purchased  for  l/.  Y.  Central  & 

River  RR.,  which  operates  It  under  lease— see  V.  63,  p.  754,  820, 1159. 
Decision,  V.  74,  p.  380;  V,  77,  p.  2339.  Stock,  $6,500,000 ; par,  $100. 

Bonds.— The  New  York  Central  guarantees  the  new  consoUdated 
mort.  bonds,  of  which  $1,000,000  were  reserved  for  improvements;  also 
$1,200,000  to  retire  at  maturity  the  first  5s.— (V.  77,  p.  2239.) 

New  York  Sc  Rockaway  Reach  Ry.— f5ee  Map  Long  Island  RR.) 
—Owns  from  Glendale  Junction  to  Rockaway  Park,  10’31  mUes,  with 
branch,  1'43  ooUes;  total,  11-74  mUes  double  track,  mostly  80-lb. 
steel.  Stock,  $1,000,000;  par  $100.  Leased  in  perpetuity  In  1903 
by  Long  Island  Railroad  Co.,  whose  endorsement  Is  printed  on  first 
mortgage  bonds.  On  June  30,  1904,  $101,000  firsts  owned  by  L.  I 
RR. were  on  deposit  under  its  unified  mortgage,  together  with  $905,333 
of  the  incomes.  Year  ending  June  30,  1904,  gross,  $389,784;  net, 
$151,006;  other  income,  $4,962;  bal.  over  charges  expended  for  Im- 


provements.-(V.  66,  p.  i(M6;  V.77,  p'.  2098.) 


New  York  Short  Line  RR.— To  build  a cut-ofl  for  the  Reading 
Co.  between  Cheltenham  and  Neshaminy  Falls,  9^2  miles.  Construc- 
tion begun  May,  1904.  V.  79,  p.  1038.  To  be  four-tracked,  two  tracks 
to  be  laid  at  present  and  on  two  miles  three  tracks.  Stock,  $250,000, 
all  owned  by  Reading  Co.  Guaranteed  bonds,  it  is  supposed,  will  be 
issued.- (V.  78,  p.  2335.) 

New  York  Snsqnehanna  Sc  Western  RR.— (Fee  Erie  Map.) 

HiSTOBT.— In  1898  the  stock  was  mostly  exchanged  for  stock  of  the 
Erie  RR.,  which  operates  the  line  Independently.  V.  66,  p.  53,  83,  759. 

Oumed(infee)orentire9tk.  Miles.  I Busq.  Connecting  RR 10 

Jersey  City  to  Gravel  PI.,  Pa.. 101  Other  branches 25 

[Double  track  19  miles.]  I Lines  leased^  etc.  Miles. 

TwoBrldges,N.J.,toI7nlonville  21  Middletown  Un.  & Water  GaplF  14 

WUkesbarre  & Eastern 65  | Trackage ;; 2 

Total  road  operated  (Usee  this  co.)  June  30, 1904 238 

Stock.— Pref.,  $13,000,000 ; com.,  $13,000,000,  of  which  the  Erie 
owned  June  30,(1904,  $12,378,900  common  and  $12,892,400  preferred, 
of  which  $6,630,000  common  and  $6,630,000  preferred  are  deposited 
under  Its  Pennsylvania  coUateral  trust  mortgage.  Dividends  on  pre- 
ferred, Nov.,  1891,  to  1892,  2ifl  p.  o.  yearly;  None  since. 

Bonds.— General  mortgage  5s,  bonds  are  reserved  to  retire  the 
second  mortgage  4^s.  See  mortgage  abstract,  V.  52,  p.  84.  The 
seconds  are  exchangeable  for  generals  on  payment  of  an  assessment. 

As  to  terminal  bonds  listed  in  Sept.,  1893,  see  Supplement  of  Jan., 
1898,  and  abstract  of  mort.  V.  57,  p.  512.  The  Wilkesharre  A Eastern 
1st  5s  are  unoondltlonaUy  guaranteed.  V.  60,  p.  481. 

Susquehanna  Connecting  6s  are  caUed,  $25,000  each  M&S. 

Eabninqs.— 5 mos.,  >1904 Gross,  $1,074,520 ; net,  $389,294 

July  1 to  Nov.  30.  U903 Gross,  1,040,659;  net,  396,018 

Repobt— For  1903-04  In  V,  79.  p,  1953,  showed  on  238  mUes. 

Year.  Gross.  Bet.  0th.  Inc.  Charges.  Bal.,  Sur. 

1903-04 $2,659,790  $1,109,812  $49,903  $942,928  $216,787 

1902- 03 2,683,027  1,213,782  33,957  942,075  305,664 

-(V.  78,  p.  702, 1110;  V.  79,  p.  681, 1642,  1968.) 

New  kork  Texas  Sc  Mexican  Ry.— fFee  Map  of  Southern 
Pacific.)— Oyma  from  Rosenberg  to  Victoria,  Texas,  91  miles;  Wharton 
to  Van  Vleck,  31  m.  (unbonded);  Van  Vleck  to  HawklnsviUe,  17  m.; 
Bay  City  Jot.  to  Tres  Palacios,  37  m.;  total,  176  miles.  Stock,  $630,- 
040,  of  which  Southern  Pacific  Company  owns  $615,000.  There  are 
also  $53,000  old  sixes  outstanding.  Operated  by  So.  Pao.  Co.,  which 
guarantees  the  4s.and  to  which  is  owing  $229,769.  In  Dec.,  1904,  the 
Galveston  Harrisburg  & San  Antonio  proposed  to  apply  lor  authority 
to  purchase  the  road  and  aUled  lines,  V.  79.  p.  2642. 

InyearendingJuneSO,  1904.  gross,  $454,826;  net,  $87,908;  deficit 
under  chargee,  $113,019  — (V , 77,  p.  401;  V,  78,  p.  288,  702.) 

Niagara  Junction  Ry.— A terminal  and  switching  road  extend* 
Ing  from  Niagara  Falls,  N.  Y.,  to  Fletcher's  Corners,  N.  Y.,  5*15  mUes : 
factory  sidings,  8-61  mUes.  Stock,  $160,000  common  and  $140,000 
eight  per  cent  cumulative  preferred;  aU  of  the  common  and  nearly  all 
the  preferred  being  owned  by  the  Niagara  Falls  Power  Co.  No  bonds 
In  excess  of  $500,000  can  be  Issued  without  the  consent  of  the  entire 
stock.  Year  ending  June  30,  1904,  gross.  $42,075;  net,  $21,895:  In- 
terest, taxes,  etc,,  $12,354 ; bal.,  sur.,  $9,541.  President,  D.  O.  Mills  ; 
2d  V.-P.  and  Treas.,  Wm.  B.  Rankine;  Secretary,  F.L.  Lovelace.  Of- 
fice, 15  Broad  St.,  New  York. 

Norfolk  Sc  Fortsmontk  Relt  Line  RR.— Owns  Port  Norfolk 
to  Berkley,  Va.,  6 mUes.  Stock ,$49,600,  in  $100  shares.  Bonds  see 
table.  Year  ending  Deo.  31. 1903,  gross,  $92,229;  net,  $39,129;  Int. 
on  bonds,  $12,500;  other  int.,  $664;  taxes,  $1,535;  bal., sur., $24 ,429. 

Norfolk  Sc  Sontkern  RR.— Owns  Norfolk,  Va.,  to  Edenton,  N.  C., 
76  mUes ; (ferry  across  Albemarle  Sound  to  Mackey’s  Ferry,  9 mUes ;) 
thence  road  to  Belhaven,  30  mUes;  Norfolk  to  Virginia  Beach,  19 
m.;  Clapham  Jot.  to  Munden’s  Point  22  m.;  Providence  to  Clapham 
Jot.,  8 m.;  Washington  to  Plymouth,  N.C.,  33  miles;  total  June  30, 1904, 
187  miles.  On  Deo.  12, 1904,  the  Chesapeake  Transit  (electric  rail- 
way) Company,  extending  from  Norfolk  to  Lynn  Haven  Inlet  and 
Virginia  Beach,  via  Cape  Henry,  30  miles,  was  acquired  ; a connect- 
ing line  from  Mackey’s  Ferry  to  Plymouth,  10  m.,  was  completed  late 
in  1904;  49  mUesofthe  present  N.  & S.  will  be  equipped  efectrloally; 
also  later  probably  the  Pamlico  Oriental  & Western  RR.,  under 
construction  from  Newbem,  N,  O.,  north  to  Washington,  33  miles, 
will  be  merged.  V.  78,  p.  1549,  2599;  V.  79,  p.  1462, 1705. 

Dividends.— July,  1892,  to  Jan.,  1905,  Inch,  at  4 p.  c.  per  annum, 
and  in  July,  1901,  and  April,  1904, 1 p.  o.  extra  was  also  paid. 

Bonds.— Of  the  consol.  5s  of  1904  ($10,000,000  authorized  issue). 
$2,430,000  has  been  sold  to  payfor  Sthe  property  of  the  Transit  Co., 
the  electrification  ’of  the  Virginia  Beach  branch,  the  purchase  and 
broad-gauging  of  the  Washington  & Plymonth  branch,  $1,970,000  Is 
reserved  to  take  up  the  outstanding  $1,655,000  bonds  and  $315,000 
treasury  bonds  of  1891,  the  latter  to  be  surrendered  Jan.  1.  1906,  the 
remaining  $5,600,000  bonds  being  reserved  to  be  issued  In  the  future 
to  acquire  or  construct  additional  lines  and  for  equipment  and  Im- 
provements. V.  79,p.  2697;  Chbonicle  Jan.  28, 1905. 

Repobt  lor  1903-04,  Including  water  lines,  showed : 

r«or—  Gross  (RR.)  Bet.  Other  Inc.  Int.Atax.8ur. for  dir. 

1903- 4 $941,442  $234,543  $8,629  $80,473  $162,699 

1902-3 930,932  196,573  5,102  91,338  110,737 

Dividends  paid  vearlv  (4  per  cent),  $80,000.  President,  A.  H.  Flint, 
15  Broad  St.,  N.  Y.-(  V.  79,  p.  1705,  2086,  2697.) 
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KorfolkJt  West.  By.— Com.  stock,  $66, 000, 000 Hip 
Adjastmeiit  pref.  4 % non-oum.  $23,000,000.  Up 
N.&  W.  Gen.  (now  1st)  M.Norf.toBrl8..eto.K.FPo' 
New  River  dlvlaion  1st  mortgage,  gold.FP.o* 
Improvement  & Extension  Mort.,  gold  FP  . o* 
Boioto  Valley  & New  Eng.,lstM.,assum.,g.Ce.o* 
N.  & W.  Istoonsol.  M.  $62,500,000,  g.lfIe...o*<fcr  1 
Dlv. l8tUen&Ken.M.(text)g.,red.l05, beg'  " ' 

Fooahjt  M.,$20,000,000,  g.,  oalll05,8.f.G 

Ool.  Con.  & Term.lst  M.,  g„  gu.p.A  l.(end.)I*Ip  o* 
Equip,  trusts,  g.,  $500,o00  yTly,  bog.  1905. FP.c* 
do  Series  A,  gold,  due  $100,000  y’rly . FP 
do  Series  B,  gold,  due  $100,000  y rly. FP 
Korrisl.  Main  L.Ocm  — l8tM.,g.,gu.p,*Lend,OP 

Sonh  OaroWne— Stock,  7 per  cent  rental  

So.  Penn.— Stk.,  8 p.  c.  gu.990  yrs.,$6,000,000  autb. 

Oil  2d  M.,  now  1st  M.(  7s  extended  tn  1896) r 

Oen’l  mort.,  extended  In  gold  in  1903 C4;i 

Consol,  bonds  seonred  by  $1,200,000  stock i 

Funding  loan  bonds,  $109,000 

Beal  estate  morts.  and  ground  rents  J nne,  1904 . . 
So.  East  Penn.— 1st  M.,  g.,  gu.P.&R.  (end.)  Ga  *'o* 
North’n  41o.— 1st  M ($350,000  are  prior  lien).  K.o 

Sorthtm,  (S.  B.;— Stock,  6 p.  c.  rental 

Sorthem  Central— Stock  ($20,000,000  authorized) 
1st  mort..  State  of  Maryland  loan— V.  74,  p.  1197 
Consol,  general  mortgage  of  1874,  gold,  ser.  E.  o 
2d  gen.  M.,  series  “A’^A  ‘^B”  (A  $2,565, 000). FP 
Sorth’n  of  New  Jereey— Stock,  guar,  (see  V.69,  p.81 ) 

— ’ 'irest  guar c 

t.  gu.  by  lease.  Usm.c' 


INTEREST  OR  DIVIDENDS. 


1904 

1901 
1892 

1902 

1903 
1903 
1902 


1866  S 

1873 

1881 


5o6  Ac. 
lOOOAc. 
1,000 


5,000,000 

5,000,000 

39,710,500 


8,500.000 

900.000 

1,000,000 

250.000 
4,000,000 
4,799,550 


4 J.  A D. 
4 P.  & A. 
. M.  A N. 
A.  A O. 
P.  A A. 
M.  A N. 
. A.  A O. 
. J.  A J. 
. J.  & D. 
, J.  A J. 
, M.  A S. 
'.  A J. 


Where  Payable,  and  by 
Whom. 

),  Philadelphia. 
-O  do 

N.  Y.,  Mercant.  Tr.  Co 


Bond*— Prlnol- 
pal,When  Due. 
Stoefcs— Last 
Dividend. 


Phlla..  FideUty  Tr.  Co 


M.  A N. 
J.  A J. 
M.  A 8. 


5 Phila.,  Read'g  Termin’l 
L.  Burlington,  N.  O. 
Phlla.  Of.,  240  So.  3d  St 


May  1,  1931 
Apr.  1,  1932 
Feb.  1,  1934 
Nov.  1,  1989 
Oct.  1,  1998 
July  1,  1944 
Deo.  1,  1941 
Jan.  1,  1922 
Sept.  1,  ’05-11 
Jan.  1, ’06-13 
Mar.  1,  ’03-13 
Sept.  1,  1952 
Feb.  1 ’05,  31* 
Nov.25/04,2% 
May  1,  1936 
Jan.  1,  1953 
Sept  1.  1905 


) See  text. 
) See  text. 
i 8 In  1904 


A.  A O. 
J.  A J. 
<i.-J. 
r.  A J 
<i.-J. 

5.  A.  A O. 
J.  A J. 
Q.-M. 


Phlla.,  Phlla.  A Read’g. 
N.Y.,J.P.Mor — • 

B08t,1023Ol( 

Baltimore,  Treas.  Office 
ArmapoUs. 

Baltimore,  Treas.  Office. 
Baltlmore.Treas.  Office. 
'T.  Y.,  21  Cortlandt  St 


do 


do 


Irredeemable. 
Apr.  1,  1925 
Jan.  1,  1926 
Deo.,  1904, 1% 
July  1,  1917 
Jan.  1,  2000 


Total  owned  JimeSO,  1904.1,765 
Columbus  Conn.  A Term.  RR.  4 


Norfolk  A Western  Mty.See  Ma^.— System  extends  from  Nor- 
folk, Va.,  westward  to  Columbus,  Ohio,  and  northward  to  Hagerstown, 
Md.,  with  branches  to  the  various  coal  fields  in  Virginia  and^West  Va. 

Boad  owned.  Miles. 

Norfolk,  Va,  to  Columbus,  O...704 
Radford,  Va.,  to  Bristol, Tenn. Ill 
Roanoke,  Va„  to  Hagerstown. 23 8 

Graham  to  Norton 100 

Nor.  Car.  Juno,  to  Pries 44 

Lynchburg  to  Durham.N.  C. . 115 
Portsmouth  Jot.  to  Cincin- 
nati and  Ivorydale 103 

Oroanization— Successor  in  1896  of  Norfolk  A Western  RB.,  etc., 
foreclosed  per  plan,  in  V.  62,  p.  641.  In  1900  01  Penn.  RR.  and 
subsidiary  companies  acquired  control,  through  purchase,  of  over 
$32,000,000  of  the  stock.  See  V.  74,  p.  503 ; also  V.  70,  p.  687,  1150, 
1195;  V 71,  p 809;  V.  72,  p.  184,  480;  V.  73,  p.  957;  V.  78,  p.  1270. 
Branches  building  June  30. 1904,  see  V.  79,  p.  974  In  1904  Columbus 
Terminal  A Transfer  Co.  was  leased.  V.  75,  p.  1202;  V.  79,  p.  974. 

Stock.— Provtslons  of  pref.  stock  were  ^Iven  in  sup.  of  April,  1897, 
page  4,  said  stock  being  4 p.  c.  non-cum.  with  preference  as  to  assets. 
DrviDBNDS,  p.  c.  ) 1897.  1898. 1899  1900.  1901.  1902  1903.  ’04  ’05. 
Preferred...  ^1  3 44444  4 Feb,  2 

Common ) 2 2*«  3 3 

In  1902,  on  com.,  June,  1 p.  c.;  since  to  Deo.,  1904,  m p.  o.  semi-an. 
Bonds.— The  first  consolidated  mortgage  of  1896  is  limited  to  $62,- 
500,000,  the  balance  unissued,  less  $69(1,51 1 available  for  improve- 
ments on  and  after  July  l,lii05,  being  reserved  to  retire  the  underlying 
bonds.  The  right  to  issue  prior  lien  bonds  has  been  annulled.  V.  73. 
p.  502;  V.  74,  p.  151;  V.  75,  p,  505;  V.  77,  p.  1785;  V.  78,  p.  229 
The  4 per  cent  first  consols  are  a first  mortgage  on  a large 
part  of  the  system,  viz.,  about  853  miles  of  railroad;  upon  Im- 

Sortant  terminals  at  Norfolk  and  Lamberts  Point ; upon  the  Ohio 
Jver  Bridge  and  the  Hoanoke  Machine  Works;  besides  being  a 
consolidated  mortgage  upon  the  remainder  of  the  system,  sub 
)ect  to  the  undisturbed  liens.  They  are  further  secured  by  the 
squlpment  (costovei  $11,000,000),  covered  by  the  car  trusts  and  equip- 
ment bonds  taken  up  under  the  plan.  See  abstract  in  V.  64.  p.  37«. 
V.  72,  p.  137. 438, 532, 723, 1080;  V.  75.  p.  505;  V.  79.  p.  213. 

The  N.  & W. -Pocahontas  Joint  bonds  are  secured  by  about  295,000 
acres  of  coal  lands  owned  and  held  by  the  Pocahontas  Coal  ACoke  Co., 
whose  stock  is  owned,  of  which  nbout  50,000  acres  have  been  leased  to 


charges.  They  are  subject  to  call  at  105,  beginning  1906,  for  a sinking 
fund  of  2^  cents  per  ton  mined.  V.  73,  p.  845,  902;  V.  74,  p.  41,  380, 
1197;  V.  75,  p 502.  These  bonds  are  ttie  joint  and  several  obliga- 
tions of  the  Railway  Company  and  of  the  Coal  A Coke  Co 

Equipment  trusts  of  1902,  V.  74,  p.  681;  V.  75,  p.  502.  In  April, 
1904,  $2,000,000  of  4 p.  c.  equipment  notes  were  sold.  V.  78,  p.  1907. 
As  to  new  4s  of  1904,  see  Finances  below.  Description  of  funded  debt, 
see  V.  75,  p.  504. 

General  Finances.— Of  the  traffic  in  1903  1904  60  p.  o.  («,459,049 
tons)  was  bituminous  coal  and  coke;  av.  rate  per  ton  per  mile,  0'493 
cen’s;  train  load,  488  toss. 

The  stockholaers  voted  on  June  17, 1904,  to  authorize  $35,000,000 
of  40-year  4 per  cent  bonds  for  future  capital  requirements.  The  new 
bonds  are  a first  lien  on  extensions  and  branches  not  covered 
by  the  first  consolidated  mortgage  aggregating  196  miles,  and  upon 
such  extensions  and  branches  as  maybe  acquired  from  the  proceeds  of 
the  new  bonds,  and  also  a l;en  subject  thereto  upon  the  properties 
covered  thereby.  Of  the  $10,000,000  bonds  Issuable  at  once,  $5,000,- 
000  has  been  sold  for  Innprovements  and  new  equipment.  V.  78,  p. 
1549;  V.  79,  p.  501,  623, 973 . 1 642,  1704,  2 148. 

Earnings— For  5 months  ending  Nov.  30 : 

Gross.  Net.  Int., taxes, <tc.  Bal.,sur. 

1904 $9,814,227  $4,046,163  $1,494,983  $2,551,170 

1903 9,557.176  3,977.948  1,321,128  2,656,820 

Report.- Report  for  1903-04,  V.  79,  p.  966,  973  (see  ed.  p.  935): 
1904.  1903.  1902.  1901. 

Years  end.  June  30—  $ $ $ $ 

Miles  June  30 1,769  1,722  1,685  1,567 

Passenger  earnings 3,150,859  2,841,491  2,379,476  2,046,465 

Freight  earnings 18,894.941  17,676,349  14,594,281  13,214,164 

MaU,  express,  Ac 755,191  642.836  578,449  524,824 

Total  gross  earnings. 22,800,991  21,160,675  17,552,206  15,785,442 
Operating  exp.  A taxes. .14.213,7.-0  12.697,430  10.136,227  9,445,459 


11,238 


Total  net  earnings.  ..  8,587  261  8,463,245  7,415,979  6,339,983 

Total  net  income 8,652,479  8.611,504  7,490,873  6,408,600 

Interest  on  funded  debt.  2,603,510  2,435,690  2,3.62,402  2,238,480 

Interest  on  oar  trusts...  156889  625  5,375  11,238 

Del.  IntPoo.C.AC.  bonds  295,595  159,176  161,230  

Dividends  on  pref (4)919,524(4)914,818  (4)910,014  (4)909,924 

Dividenas  on  com (3)1,934,076(3)1,934.076(2)1,289.384(1)644,692 

^ceUaneous 135,000  10,000  251,051 

Betterment  fund 2,000,000  2,.600,000  2,500,000  1,500,000 

Disco  I t.  etc 218,167  347,078  80,392  31,185 

B liince sr.$524,719  sr.185.041  sr.182.076  s7i822ioio 


Officbrs.- President,  L.  E.  Johnson;  Chairman  of  Board,  Henry 
Fink,  27  William  St..  N.  Y.;  Sec.,  A.  J.  HemphlU.  Gen’ira!  "'bee,  Roa- 
noke, Va  ; PhUadelpbla  office.  Arcade  Bldg.,  Market  and  15th  streets. 

Dl  rectors.— Henry  Pink  and  Victor  Morawetz,  New  Fork:  L.  B Johnson, 
Roanoke,  Va  ; 8.  M.  Prevost,  Samuel  Kea,  N.  Parker  Shortiidge,  W.  H.  Barnes, 
Joseph  I.  Doran  and  JohnP.  ureen,  Philadelphia;  James  McCirea,  Pittsburg; 
Walter  Q,  Taylor,  Norfolk.  Va. 

-(V.  79,  p.  501,  624,  628,  904,  966,  973, 1462, 1642, 1705,  2148.) 

Norristown  A JHaln  Line  Connecting  RR.— Owns  road 
3,405  feet  long,  including  bridge  over  Schuylkill  River,  extending 
from  Norristown  to  a connection  with  the  main  Une  of  the  Philadel- 
phia A Reading  at  a point  above  Bridgeport,  Pa.  Leased  to  Phlla. 
A Beading  Ry.  at  4 p.  c.  on  st-'ch  and  int  on  bonds.  The  Reading  Co. 
owns  all  the  $50,000  stock  and  guarantees  the  bonds.— V.  75,  p.  1148. 

Nortb  Carolina  RR.— Owns  from  Goldsboro  to  Charlotte,  No. 
Carolina,  221*65  miles;  (Jaroleigh  Jot.,  N.  C.,  to  Carolelgh  Mills,  1*90 
m.;  total,  223*55  m.  Leased  from  Jan.  1, 1896,  to  theSouthem  By.  Co. 
for  99  years  at  $266,000  (61*  p.  c.  on  stock)  per  year  till  Dec.  31, 1901, 
and  $286,000  (equal  to  7 p.  o.  on  stock)  balance  of  lease;  also  taxes. 
V.  63,  p.  361.  State  of  Nor.  Car.  holds  $3,000  000  stocks.  (V.  66,  p.  665). 

Nortb  Pennsylvania  RK.— Owns  from  Philadelphia,  Pa.,  to 
rtethlehem.  Pa..  56  miles;  branches  to  Delaware  River.  Ac.,  31  mileB; 
second  track,  54*3  miles;  total  track,  227  miles.  Leased  lor  990 
years  from  May  1, 1879,  to  Phila.  A Reading  RR.  at  8 per  cent  on 
stock,  and  lease  assumed  in  1896  by  Phlla.  A Reading  Raliway.  Cur- 
rent UabiUties  June  30,  1903,  $342,274  — (V.  73,  p.  1160;  V.  75,  p. 
1354;  V.  78,  p.  821.) 

North-East  Pennsylvania  RR.— Owns  road  from  Glenside  to 
New  Hope,  Pa.,  26  miles.  Controlled  by  Reading  Company.  Capital 
stock,  $400,000,  of  which  $318,950  owned  by  Reading  Co.  par,  $50. 

Northern  Alabama  Ry.— Sheffield  to  Parrish,  Ala.,  and  branches, 
119  miles.  In  April,  1899,  a majority  of  stock  and  bonds  pur- 
chased by  the  Southern  By.  V.  68,  p.  824, 873.  See  also  V.  69.  p.  391. 

Stock  is  $2,000,000.  Under  supplemental  mortgage  of  1898  $400 
000  of  the  outstanding  $1,700,000  1st  5s  were  made  prior  liens.  Re- 
maining $1,300,000  general  lien  bonds  bear  interest  for  two  years 
from  July  1, 1898,  at  2 per  cent,  then  3 per  cent  for  two  years;  there- 
-“^-^5  per  cent.  V.  67,  p.  1208.  In  year  ending  June  30,  1902, 
i,  $408,161;  net,  $57,689.  In  19001  net,  $54,898.-(V.  69,  p.  28. 


Northern  (New  Hampshire)  RR,— Owns  Concord,  N,  J 
Vhite  River  Jot , Vt.,  70  miles;  branch  to  Bristol,  N.  H.,  13  m ; total, 
*3  mileB.  Subsidiary  lines.  Concord  A Claremont  RR.,  71  miles;  Pe 


able  in  gold.  Until  July.  1897, 1 p.’o.  extea  was  paid  regularly 
contingent  fund.  Also  in  1894,  Jan.,  5 p.  o.  extra  was  paid:  in  1896, 
July,  2 p.  0.  extra:  in  1897  5 p.  o.  extra;  in  July,  1904,  i*  p.  o.  extra. 
-(V.  65,  p.  463;  V.  78,  p 2385). 

Northern  California  Ry.— See  Southern  Pacific  RR. 
Northern  Central  Ry.— Owns  Baltimore,  Md.,  to  Sunbury,  Pa. 
137  miles,  of  which  132  miles  double  track-branch,  9 miles ; leases— 
Shamokin  Valley  A PottsvUle  RR.,  38  miles;  Elmira  A WiUlamsport 
RR.,76  m. ; operates  at  cost— Elmira  A Lake  Ontario  RR.,  100  miles; 
Lykens  VaUey  RR.,  19  mUes ; also  since  J une  1,  1902,  York  Hanover 
A Frederick  RR.,  58  m.;  York  branch  Penn.  RR.,  York,  Pa.,  to  Col- 
umbia, 13  m.;  total,  450  miles.  Also  uses  N.  Y.  L,  E A W.  tracks,  7 m.. 
and  PhUa.  A Erie,  Sunbury  to  WiUlamsport,  40  miles.  The  Northern 
Central  Connecting  RR  Co.,  incorporated  on  May  12, 1903,  with  $350,- 
000  authorized  stock,  le  building  from  a connection  at  Selinsgrove  Jot. 
to  the  main  Une  of  the  Pennsylvania  RR.,  35  miles.  V.  7«,  p.  773. 

Organization.— A consoUdation  of  several  roads  In  1854  Con. 
teoUed  by  the  Pennsylvania  RR.,  which  owns  a majority  of  the  stock. 
The  stockholders  in  Nov.,  1903,  authorized  perpetual  lease  to  or 
merger  with  the  Pennsylvania  RR.  V.  77,  p.  1875 
Seouhitibs  Owned— On  Jan.  1,  1904,  among  the  assets  held  were 
Phlla.  Balt.  A Wash,  stock  (par)  of  $352,200;  Elmira  A Lake  Ontario 
OO;  Shamokin  Valley  A PottsvUle  stock,  $61^650; 


stock  (aU),  $1,500,000;  Suauiunxu  vauey  jrutxsvme  bmjuk,  90x^000; 
Union  RR.  stock,  $1,225,000  (the  bal  of  $875,000  being  held  by  PhUa. 

WUm.Ar-’"-'  — 

A Ohio  si 


iref.  stock,  $500,000,  and  common, 


(S  umo  srooK.  qsx.ooo.ouu;  xsaix.  <vj  yj 
common,  $781,500;  Norf.  A West.  pr« 

$1,000,000;  Erie  A West.  Transpoflat 
Stock.— Authorized  issue  was  inoret 
000  to  $12,000,000;  Penn.  BR.J  on  Jt 

The  stockholders  in  Nov..  1903.  voted 

from  ■«12,000  000  to  $20,000,«00,  Of  thenewstook, $5,731,125,  raising 
the  amount  outstanding  to  $17,193,425  was  subscribed  for  at  $62  50 
per  $50  Khare  In  June,  1904,  the  proceeds  being  used  to  pay  off  $2,- 
OOO.ooo  bonds  maturing  July  1,  1904,  purchase  $1,562,000  of  the 
$2,000,000  outstanding  Shamokin  Valley  A PottsviUe  RB  31*  p.  o. 
bonds  not  already  owned,  and  provide  for  Improvements  and  equip- 
ment. V.  77.  p.  1875;  V.  78,  p 1907. 

Divid’ds.—  ) 1888.  ’89.  ’90.  ’91.  ’92.  ’93.  ’94  to  1900. 1901  to  Jan.’OS. 
Percent...}  7 8 7 7 8 8 7 yearly  8 yearly  (JAJ) 

Eabnings.—  11  mos.,  i 1904. Gross,  $9,462,908;  net,  $2,334,139 

Jan.  1 to  Nov.  30.  U903  Gross,  9,486,108;  net,  2,195,339 

ANNUAL  Rbpobt.— Fiscal  year  ends  Dec.  31.  President’s  report  for 
1 903,  given  at  len^  in  V.  78,  p.  764, 772,  985,  showed  the  foUowlng : 
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ifo.OAio— 1st  M.,  K-  ($16,000  p.  m.)  fu.,  p.A  l.Ce.O’ 

Morth»m  I'acihe  R{/.— Stook,  $166,000,000 

Western  RR.  Minn.  1st  M.,  gold,  assumed 

St  Paul  St  N.  P.  Gen.  M.,  I’d  want,  aBs’d.Oe.o*Ar 
New  mortgages  of  NorthemTaolflo  Ry.— 

Prior  Uen  M.  $130,000,000  gold,  Id.gr.Me.o* 
Gen.  Uen  M.  $190,000,000,  g.,  land  gr. . . F o* 
St  P.-DuL  Dlv.  pur.  money  M.,  $20tPOO,OOO.G.c- 
O.B.A(9.  ool.  tr.M.,  g.  (red.aft  Jan.’06  at  105)  So*r 
1st  M.Mlnn.A. Dul.,Mtnn.toW.B.Lak^g.aB8’a  FP‘ 
Bonds  Undbrlyino  St.  Paul  A Duldth  Div. 

8t  Paul  A Duluth  1st  mortgage,  assumed o* 

2d  mortgage,  assumed. Ce o* 

Taylor’s  F.  A L.  Sup.,  1st  M.,  s.  f.  not  dr’n.Oe.o* 
Duluth  S.  L.  IstM,  p.  A 1.,  s.  f.  not  dr’n.Ce...c' 
OonsoUdated  mort,  ass’d,  $6,000,000,  g.mp.o’ 

Oar  trusts.  Including  Interest,  July,  1901 

Rorih’n  Poe.  Tsr.Oo.— IstM.,  gold,  red.,  atllO.F.o’ 
Rorthem  Railteau  (OcUJ—Sbk  Sodthbkn  Pacific 

Northern  Seeuri  »«*— Stock,  $400,000,000 

No.  Shore  RR.—N.  Pac.  Coast,  gen.  M.  (now  lst),g.c 
Now  No.  Shore  M„  $6,000,000,  g.,  s,  f.  beg. ’1 2.0* 
Northweeiem  Goal  Rj/.— 1st  M.,  guar.  end.,  g.  F.o* 
Northweetern  RR.  of  So.  Oar.— 1st  M.,  $376,000... 

ttorwieh  A Woreesler— Pref.  stock,  8 p.  o.  rental 

Bonds  (not  M.),lnt  gu.  under  lease,  ourr’ey...o*r 
Nor.*  St.  X,.— 1st  M.,  $300,000,g.  red.  1 10  In  lOyrsTa 


1900 

1901 
1877 

OAOE. 

1881 

1887 

1884 

1886 

1898 


60,000,000 

*7,815,000 

215,223,000 


1,000 

1,000 

1,000 

1,000 


395,400.000 

1,498,000 

2,000,000 


rNTEKKST  OR  DIVIDENDS. 

Wbeji  Where  Payable,  and  by 


liin’^ 

7 

6 g. 

i *• 
? «• 
h *• 
% *• 

7 g. 

5 

6 
6 
6 

6 g. 
4>aln’03 


J.  A D. 
M.  i N. 


A J. 
M.  <Se  S. 
J.  A D. 


J.  A J. 
M.  A N. 
M.  & N. 
A.  A O. 
Q.-J. 


N.  Y.,  Chase  Nat.  Bank. 


N.Y.,J.P.Morgan&Ber( 
-*0  dc 

New  York. 


N.  Y.,  J.  P.  Morgan  A Co. 


N.Y.Wlnsl’w.Lan’rACo. 

Checks  mailed. 

San  Fran.,  Co.’s  OflSce. 
Nov.  ,’04,  not  pd.  wh.d  ue 
N.Y  .Farm’s  L.  A Cr.  Co. 
Balt , S.  Dep.  & Tr.  Co 
Meoh.  Nat  Bk.,  Wore. 

Boston.  Co.’s  office. 
City  N.  Bk,Wat’rt’n,N.  Y 


Jan.  1,  1997 
Jan.  1,  2047 
Dec.  1,  1998 


Aug.  1,  1931 
Oct  1,  1917 
Jan.  1.  1914 


Jan.  1,  1912 
May  1,  1942 
May  1,  1928 
Apr.  1,1949 
Jan  2,  ’05,  2% 
Mch.  1,  1927 
Apr.  1,  1923 


1 Berlin  at  4*20  marks  per  dollar.  } 5,130  miles.  Including  40  miles  not  operated;  spurs,  261  miles.  * $361,000  add’l  In  treasury  June  30, 1904 


rear  end.  J>ee.  31—  U 03.  1902.  1901.  19C 

Miles  of  road 450  460  381  38. 

Gross  earnings $10,310,086  $8,456,685  $8,266,958  $7,845,412 

Net  earnings 2,336,208  2,351,690  2,511,969  2,347,874 

Other  receipts 799,505  575,608  594,306  635-*''' 

Total  net  income..  $3,135,713  $2,927,198  $3,106,275  $2,980,069 
494,760  507,777  464,912  535,619 


Taxes  and  mlscel. 

Extraordinary....  

Balance,  surplus..  $11,405  $129,567  None. 

-(V.  78,  p.  764,  772.  985,  2600.) 

Northern  Consol.  Holding  Co.— See  page  421. 


Northern  RR.  of  New  Jersey.— Owns  from  Bergen,  N.  J.,  to 
Sparklll,  N.  Y.  21  mUes;  leases  Sparklll  to  Nyack,  5 miles,  teased 
to  the  Erie  RR.  from  June  1, 1899,  for  the  term  of  Its  corporate  exlst- 


qnarterly,  taxes,  and  aU  corporate  expenses.  Of  the  $1,000,000  new 
4>9  per  cent  general  mortgage  bonds,  guaranteed  by  the  Erie,  $654,- 
000  are  reserved  to  retire  the  6s  due  July  1, 1917,  and  the  remainder 
for  improvements  and  betterments  or  equipment  for  operation  by  elec- 
tricity of  the  leased  properties.  See  V.  69,  p.  8 1.— (V.  71,  p.  30.) 

North.  Ry.  Costa  Rica.- See  V.71,  p.l067,  and  United  Fruit  Co.; 
V.  75,  p.  849;  V.  78,  p.  288. 

Northern  Ohio  Railway.— r<8ee  Map  Lake  Erie  * Weetem.)— 
Owns  Akron  to  Delphos,  O.,  165  miles;  branches,  2 miles.  Leased 
In  perpetuity  to  L.  E.  & W.,  which  guarantees  the  bonds.  V.  62,  p.  826. 

STOCK.— Common  stock  (all  owned  by  L.  E.  &W.)  $3,580,000;  pre* 
ferred  non-oumulative  5 p.  o.  stock,  $650,000;  par  of  each  $100. 

Bonds.— The  mortgage  Is  for  $4,000,000  of  which  $1,500,000 

unissued  arellmlted  to  $15,000  per  mile  of  completed  road  hereafter 
constructed  or  purchased.  Operated  as  part  of  L.  E.&  W.  V.66,  p.  337 
Northern  Pacific  Railway.— C,6ee  Map*.  1— Operates  one  of  the 
leading  lines  to  the  Paolflo,  having  its  eastern  termini  at  St.  Paul, 
Minn.,  and  Duluth,  Wls.  (the  head  of  Lake  navigation),  and  run- 
ning thence  westerly,  traversing  the  great  wheat  belt  of  Minnesota 
and  North  Dakota,  the  mining  mstriot  of  Montana  and  the  farming 
country  of  Washington  to  Tacoma  and  Seattle,  and  to  Portland,  Ore- 
gon, with  branches  to  Winnipeg,  etc.  The  system  comprises : 

Main  Kne. 


Various  branches... 


Total,  Inel.  17  m.  track- 
age (operated  directly)  .5,304 
IT  See  this  company. 


Total(lno.  17m.trackage)5,687 
Controlled  proper  tie*. 

Wash.  A Col.  River 1T163 


$500,000  cash  yearly  to  be  so  applied.  Total  issue $130,000,000 

Issued  and  outstanding to2,<)isjoo 

Issued,  but  purchased  and  canceled *,734^00 

Reserved  to  retire  St.  Paul  A N.  P.  and  West  RR.  bonds. . 8.330,000 

For  new  construction,  betterments,  equipment,  etc.,  under 
carefully  guarded  provisions,  but  notexoeedlng  $1,500,- 
000  per  annum.  Originally  $25,000,000— still  held  ..  t0,ooo,ooo 
Of  the  $190,000,000  general  lien  bonds,  $130,000,000  are  reserved 
CO  retire  the  prior  lien  bonds  at  maturity. 

The  St.  Paul  A Duluth  Division  mortgage  secures  $20,000  000  pur- 
chase money  bonds  on  the  former  St.  Paul  A Duluth,  of  which  $9,215,- 
000  were  Issued  to  acquire  the  road,  $5,283,000  are  reserved  to  retire 
existing  St.  P.  A D.  bonds  and  the  balance  for  improvemeuts  to  the 
property,  V.  70,  p.  1250;  V.  71,  p.  1167.  The  lands  Included  In  the 
grant  of  the  former  St.  Paul  A Duluth  are  estimated  to  be  worth 
about  $4,000,000,  and  were  not  covered  by  the  old  mortgages.  They 
are  to  be  sold  and  proceeds  applied  to  purchase  of  the  bonds  at  not 
over  105  and  interest,  or  if  not  purchasable  at  that  price,  then  to  bet- 
terments, Improvements  or  additions  to  the  mortgaged  premises  or 
equipment  therefor.  To  July,  1904,  $2,035,000  had  been  thus  pur- 
chased and  canceled.  V.  71,  p.  1167;  V.  72,  p.  339, 

Land  Grant.— The  land  grant  was  12,800  acres  to  the  mile  In  the 
States  of  Minnesota  and  Oregon  and  25,600  acres  per  mile  In  the  (then) 
Intermediate  territories.  The  acres  on  June  30, 1904,  not  yet  sold  were: 

Minnesota 82,875  1 Washington 2,489,761 

North  Dakota. 6.340  Oregon 52,998 

Montana 6,679,382  

Idaho 701,014  I Total  west  of  Mo.  Riv.  10,01 2,360 

Land  sales  in  year  1903  04  aggregated  323,345  acres;  net  amount 
received  from  sales  and  land  contracts,  $2,100,680. 

Finances.— In  1904  Northern  Paoillo  and  GreatNorthem  had  acquired 
$107,611,000  of  the  $110,839,100  stock  ol  Chicago  Burlington  &Qulnoy 
RR.  in  exchange  for  their  Joint  20-year  4 per  cent  gold  bonds 
secured  by  the  deposit  of  the  stock  in  trust,  on  the  basis  of  $200  In 
bonds  for  each  $100  stock.  See  circular,  V.  72,  p.  871,  1034,  1135; 


uuuuB  xor  eauu  stuuK.  000  ciruiuar,  v. 

appUcation  to  list,  V.  73,  p.  294;  V.  73,  p.  610 
Eaenings-Fot  9 mos.  ending  Mar.  31,1904:  Gross,  $36,048,100, 
against  $35,638,131  In  1902-03. 

Anndad  Report.— Report  for  1903-04  in  V.  79,  p.  1459 


sport  for 
Trs.ending  JuneSO.  1903-4. 
Aver,  miles  operat.  5,262 


},  p.  1__, 

1901-2 

5,019 


Total  system  July  1, 1904.... 6,0£ 


The  Manitoba  branches,  aggregating  354  mUes,  were  leased  for  999 
years  from  May  31, 1901.  to  the  Provlnolal  Government  and  sub-let  by 
the  latter  to  the  Canadian  Northern  Ry.  at  a rental  of  $210,000 
^mdly  for  the  first  10  years,  then  $225,000  for  10  years,  then  $275,- 
000  for  10  years  and  thereafter  $300,000,  with  the  option  of  pur- 
chase at  any  time  for  $7,000,000.  V.  73,  p.  610.  In  Jan.,  1902,  pur- 
chased branch  from  Minneapolis  to  White  Bear  Lake,  Minn.,  15  mfies, 


..71,p.t  _ 

On  June  30, 1904, 106  miles  of  branches  and  extensions  w 
construction.  V.  79,  p.  1460. 

History.— This  Wisconsin  company  on  Sept.  1, 1896,  succeeded  to  the 
railroads,  land  mnt  and  other  property  of  the  Northern  Pacific  RR., 


$75,0<W,000  preferred  stock  was  paid  off  at  par  on  Jan. 
1, 190^  the  common  being  mcreased  from  $80,(X)0,000  to  $155,000.- 
000.  V.  73,  p.  1062, 1160;  V.  74,  p.  41;  V 78,  p.  1223. 

In  OctobOT.  1902,  99  per  cent  of  the  capital  stock  had  been  acquired 
by  the  Northern  Securities  Co.  (see  that  co. below),  which  In  Jan, 
1905,  was  In  process  of  liquidation.  V,  72,  p.  1081;  V.  73.  p.  138. 

P-  V-  78, 1223, 1393, 1447, 

1497;  V.  79,  p.  213;  V.  80,  p.  118.  . , , , 

Dividbndb  (p.  0.)—  ) 1898  1899  1900  1901  1902  1903  1904 

On  common S-  0 2 4 4 5ia  7 6% 

On  pref.  (now  retired)  ) 5 4 4(Q.-M.)  4 1 (final).... 

In  1903  6 p.  0.  (paid  1>9  p.  o.  Q.-F.).  and  In  Feb.  and  Nov.,  1903, 19, 
p 0.  eMh  extra;  since  to  Feb.  1905,  Inch,  each  li^  P.c.  and  H p.o.  extra 
'•payable  to  holders  legally  entitled  to  receive  them.” 

Bonds.— Abstracts  of  the  new  Prior  Uen  and  General  Uen  mort- 
gWB  of  18^  were  in  V,63,p.  1012-1019,  and  the  statement  to  New 
York  Stock  Exchange,  was  In  V.  63,  p.  1072,  showing: 


Gross  earnings.  .$46,524,574  $46,142,105  $41,387,380  .$32,560,984 

Net  earnings $22,290,031  $22,110,012  $20,098,966  $15,920,840 

Taxes $1,462,775  $1,421,434  $1,149,890  $920,352 

Rentals,  etc 158,369  1.50,543  120,742  134,690 

* -*^’118  and  Imp’ts..  3,000,000  3,000,000  3,000,000  2.011,285 


Bal.  for  Interest $19,152,241  $18,650,586  $16,672,098  $13,598,300 

Interest $6,922,930  6,904,696  $6,624,866  $6,395,681 

Dlv.  on  pref.  stock (2)1,500,000(4)3,000,000 

Dlv.  on  com.  stok(7i9)10,849,989(6i3)10,071,941(5)6,999,946(4)3,200,000 
BaL,sur.foryear  $1,379,322  $1,670,946  $1,547,286  $1,002,619 
Officbrs.- President,  Howard  Elliott,  St.  Paul.  Minn.;  Vice-Presi- 
dent, Dan.  8.  Lament,  New  York;  Sec.,  George  H.  Earl,  New  York; 
Treas.,  C.  A.  Clark,  St.  Paul.  N.Y.  office,  49  Wall  St.— (V.  79,  p.  1705.) 

Nortbern  Pacific  Terminal  Company,  of  Oregon.— Owns 
terminals  on  the  Willamette  River,  Ore.,  at  Portiand,East  Portland  and 
Albina,  comprising  lands  270  acres,  trackage  32  miles,  dock  frontage 
7,904  feet.  Station  at  Portland,  Ore.,  opened  1896.  V.  69,  p.  230, 441. 

Lease.- Leased  for  fifty  years  from  Jan.  1, 1883,  Jointly  and  severally 
to  Northern  Pacific,  Oremn  Ry.  A Navigation  and  Oregon  A CaUfomla, 
with  guaranteed  rental  to  pay  interest,  sinking  fund  and  taxes;  leases 
assumed  in  1899  by  new  Nor.  Pac.  and  Or.  RR.  & Nav.  V.  69,  p.  230. 

STOCK.— Stock  ($3,000,000)  owned  by  said  three  companies  (40  p.o.) 
by  Oregon  Ry.  A Nav.  Co.,  40  per  cent  by  No.  Pacific  and  20  per  cent  by 
Oregon  A CaL  RR.),  and  held  by  Central  Trust  Co.  of  New  York,  to  bo 
delivered  after  payments  to  the  sink.  fund,  which  Is  to  cancel  the  bonds. 

Bonds.— The  first  mortgage  Is  for  $5,000,000;  in  1904  $4,150,- 
000  had  been  Issued,  of  wmoh  $483,000  retired  by  sinking  fund,  draw- 
ings at  110  and  interest  V.  77,  p.  193;  V.  78,  p 288;  V.  80,  p.  223.j 
Northern  Secnrltles  Co.— Incorporated  on  Nov.  13,  1901,  per 
plan  for  harmonizing  the  Interests  of  the  Northwestern  roads.  See  V. 
73,  p.  1011, 1062  and  1357.  In  March,  1904,  the  U.  S Supreme  Court 
declared  the  company  to  be  a combination  In  violation  of  the  Anti- 
Trust  Act  and  therefore  illeeal.  V.  76,  p.  811,919, 1249;  V.  78.  p.  1168. 

The  company  holds  $153,750,640  of  the  $155,000,000  a’Aiok  of  the 
Northern  Paolflo  and  $118,124,200  of  the  stock  [$124,109,200]  of 
the  Great  Northern,  which  were  acquired  by  It  on  the  basis 
of  $100  for  $115  and  $180,  respectively.  In  Northern  Securities 
stock.  The  stockholders  voted  on  April  21,  1904,  to  reduce 
the  stock  from  $395,400,000  to  $3,954,000,  the  par  value  of  shares  to 
remain  $100.  In  return  for  each  100  shares  of  Nor.  Sec.  stock  owned 


Jan.,  1905.J 
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tm  explanation  of  oolnmn  headings,  &o.,  see  n( 
on  first  page  of  tables. 

Ogden  Mine  RR.—  Stock  (5  p.o.rent.Oen.  of  N.  J. 
O.Oonn.Rp.— IstM., $2,000, OOO.g.,ga.p.&l.textFc‘ 

Ohio  <t  Xy.— 1st  M.,  g.,  s.  f .,  call  at  llO.Ce c' 

Ohio  <t  Ultte  Kanauha  Ry.—Ut  M.,  $250,000,  g.  H 
Ohio  <e  MUsisHppi—SeeBxLT.  & Ohio  Southwest. 
Ohio  Rteer— 1st  mortgage  ($2,000,000),  gold. FP.c* 
Gen.  M.  ($3,000,000),  gold,  1st  on  39  pilles.FP.o* 
Bav.Sp.  & Glen.lst  M.,$400,000,g.,gu.,p.&l.FPo* 
Huntington  A Big  S.  IstM.  ($400,000),  gold,  gu.c* 
Blpley  & Mill  Or.  1st  M.  g. , gu.  p.  * 1. . end . FP . o*<fcr 
TT.-lst  My  $2,750,000,  g.s.f. red.  ,N.o**r 
Old  Colony— Stock,  7 p.  c.,  guaranteed  by  rental. o* 

Bonds,  not  mortgage r 

Bonds, not mort.  (authorized  $3,000,000),  g...o*r 

Bonds,  not  mortgage  

Boston  CUn.  F.  & N.  B.  mortgage.NB. 

Bonds,  not  mortgage — 

Omaha  Bridge  d Terminal  By.— IstM. ($5,000,000) 
Oregon  A Col.— let  M..  g.,  dFuat  100  gu.p.&1.17n.o* 

Oregon  RR.  Ncivlgation— Common  stock 

Preferred  stock,  4 per  cent,  non-cumulatlve 

Consol.  M.  (now  let)  $24,500,000,  gold.N o' 

Oregon  Short  Idne  BJB.— Common  stock .... 


Con.  let  M.,  $36,500,006,  g.  (lstM.on400m).«. 
Bef.M.,$100,000,000,g  ,gu.,p.*l..red.textEqc'or 
Income  bonds.  Series  A,  5 p.  o.,  non-oum.Olt. . . 

do  Series  B,  non-cum.lllo 

Oreg.  A So.  B.— 1st  M.,  $300,000,  g.,  red.  110,  s.f.No 


DTCEKEBT  OB  DIVIDENDS. 


Bate  per 
Cent.  ] 


Where  Payable,  and  by 
Whom. 


$100 

1,000 

1,000 


1887 
1890 
1892 

1888 


1897 

1904 

1897 

1897 

1902 


5o6  i 


2,000,000 

2.941.000 

376.000 

303.000 
50,000 
(1) 

17,871,400 

4.000. 000 

3.000. 000 

5.598.000 

1.912.000 

1.000. 000 

1.277.000 

18.631.000 

24.000. 000 

11.000. 000  4 

21.479.000 
27,460,100  II 

14.931.000 

4.993.000 

1.802.000 

12.328.000 

36.500.000 
7,185,000  5 

14.841.000  4 

300.000 
1,320,400 

438.000 


N. Y.,  Central  Tr.  Co. 


. P.  & A. 
, P.  & A. 
Q.-J. 
J.  & J. 
. F.  <b  A. 
J.  & D. 
J.  & J. 
J.  A J. 
J.  & J. 
. J.  A J. 

4 J.‘ A 'J. 


New  York  or  Phlla. 
Phlla..E.W.ClarkACo. 
N.Y.,N.Y.  8ec,A.Tr.Co. 


P.  A A. 

A J. 

. -.  A J. 

. J.  A J. 
r.  A D. 
3ept.’01 
. Oct. 

A.  A O.  1 
P.-A.,20  ' 
M.  A S. 


Prov.  L.  A T.  Co.,  Phlla. 
N.  Y.,  South  Pacific  Co. 
N.  Y.  Offlce,  120B’way. 

do  do 

New  York  A Germany 
Union  Pacific. 

N.  Y.,  120  Broadway 


N.  Y.,  Del.  L.  At  W.  BB 


. Sent.’®l!'??4^ 
July  1,  192« 
Mol  1,  1950 

June  1,  1936 
Apr.  1,  1937 
Aug.  1,  1920 
July  1,  1922 
Aug.  1,  1908 
Feb,  1,  1933 
Jan.2,'05,l% 
Jan.  1,  1938 
Feb.  1,  1924 
Deo.  1,  1925 
Jan.  1,  1910 
July  1,  1933 
Feb.  1.  1943 
July  1,  1927 
July  2,  >98, 1% 
Jan.  2,  ’05, 2% 
June  1,  19M 

Pel ‘iV  1922 
July  1,  1908 
July  1,  1926 
July  1,  1946 
Deo  1,  1929 
July  1,  1946 
July  1,  1946 
Apr.  1,  1922 
Aug.  20, 1904 
Mch.  1.  1907 


the  holders  to  receive  99  times  $39  27  stock  of  the  Northern  Pacific, 
or  $3,887  73,  and  99  times  $30  17  stock  of  the  Great  Northern,  or 
$2,986  83.  and  a stub  for  1 per  cent  ($100)  of  the  original  Nor.  Sec. 
stock  owned,  the  latter  representing  the  lemainlng  assets  In  the  treas- 
ury, pending  completion  of  dissolution.  V.  78,  p 1223,1275,1392. 
In  Jan.,  1905,  |the  distribution  plan  was  In  abeyance  pending  final 
decision  In  suit  of  Union  Pacific  for  the  return  of  the  entire  Interest 
surrendered  by  It  In  the  Northern  Paclfio.  the  U.  S.  Circuit  Court  of 
Appeals  haTing  set  aside  a preliminary  injunction  restraining  the 
pro  rata  distribution  granted  In  July,  1904.  V.  78,  p.  1392,  i 447, 
1497,  2442;  V.  79,  p.  213,  270,  734,  2148:  V.  80,  p 118. 

Dividends.— Dividends  1902,  4 p.  o.;  1903,  4ig;  1904,  Feb.,  l^sp.  o. 
In  July,  1904,  plans  were  tinder  consideration  looking  to  dividend 
distributions  pending  litigation.  V.  79,  p.  270,  628. 

BEPOBT-Beport  for  13ia  months  ending  Deo.  31, 1902,  with  balance 
sheet,  was  In  V.  76,  p.  1028,  showing : Dividends  on  stocks  owned, 
$15,364,262;  expenses.  Interest  and  taxes  paid.  $542,510  ; dividends 
(4  p.  o ),  $14,063,645;  balance,  surplus,  $758,107. 

Officbes.- President,  James  J.  HIU;  Vice-President,  John  8.  Ken- 
nedy; Second  Vice-President,  George  F.  Baker;  Third  Vlce-Pbresident. 
D.  WlUls  James;  Fourth  Vice-President,  W.  P Clough;  Secretary  and 
Treasurer,  E.  T.  Nichols;  General  Counsel,  W.  P.  Clough. 

Dlrectors.-D.  Wlllle  James,  Samuel  Tbome,  James  J.  Hill,  B.  T,  Nichols, 
George  K.  Baker.  Robert  Bacon.  George  W.  Perkins.  Daniel  S.  Lament,  E.  H. 
Hnrriman,  Jacob  H.  Schlfl.  James  Stillman,  W.  P.  Clough,  George  C,  Clark, 
John  S.  EennedT  and  N.  Terbuoe. 

—(V.  79,  p.  213,  270,  628,  734,  1955,  2148;  V.  SO.  p,  118.) 

Nortli  Sbore  RR.  (Narrow  Gange)— Owns  San  FTanoisco  to 
Cazadero,  87  miles;  branches  to  San  Bafael  and  MiU  Valley,  4 mUes; 
leases  to  San  Quentin,  3 miles;  total  operated,  94  miles.  Including 
ferry  to  San  Francisco,  6 miles.  Of  the  road,  SausoUto  to  Mill  Valley, 
Fairfax  and  San  Bafael,  25 ifl  miles,  was  opened  as  a third-rail  standard- 
gauge  electric  line  In  Aug.,  1903.  V.  74,  p.  1252.  Successor  May,  1902, 
of  North  Pacific  Coast  BB.  In  1904  President  Arthur  W.  Foster  of 
the  CaUfornia  Northwestern  By.  and  associates,  Includi^,  it  was  un- 
derstood, Southern  Pacific  Interests,  acquired  control.  V.  79,  p.  681. 

Stock  Issued.  $6,000,000,  par  $100.  An  assessment  of  $5  per  share 
was  levied  July  23, 1903,  payable  within  30  days,  to  pay  for  Improve- 
ments, electncal  equipment,  etc.,  and  one  of  $5  per  share,  payable 
Nov.  15, 1903.  V.  77,  p.  250,  1534,  Of  the  $6,000,000  5s  of  1902 
(Mercantile  Trust  Co.  of  San  Francisco,  trustee),  the  present  Issue  is 
$3,500,000,  of  which  $1,500,000  were  reserved  to  retire  the  North  Pa- 
cific Coast  5s  at  or  before  maturity,  the  balance  being  issuable  as  re- 
quired for  extensions  and  improvements.  V.  74,  p.  1252.  The  Nov., 
1904,  Interest  on  the  f s of  1002  was  not  paid  when  due.  V.  79,  p.  2148. 

Foryear  ending  June  30, 1904,  gross,  $640,738;  net,  $47,308;  Inter- 
est and  taxes,  $163,888;  bal.,  def.  for  year,  $116,580.  President,  Ar- 
thur W.  Foster,  San  Francisco.  Directors  Aug.,  1 904,  V.  79,  p.  681. 
—(V.  78.  p.  103, 584, 1497,  2599;  V.  79,  p 681,  2148.) 


antees  the  bonds.  See  olllclal  statement,  V.  71.  p.  698.  Capital , 

81,000,000.  For  year  ending  June  30, 1904,  gross,  $22,051;  net,  $3,- 
298;  Int.  and  taxes,  $11,864;  bal.,  def.  for  year,  $8,566.— (V.  71,  p.  698.) 

Nortli  west. —See  Chicago  A North  Western. 

Northwestern  RR.  of  South  Carolina.— Wilson  Mill.  8.  C., 
via  Sumter,  to  Camden,  61-6  miles,  of  which  Sumter  to  Camden  com- 
pleted 1900;  branch.MUlard  to  St.Paul,3'7  m.;  trackage,  4*32  m.;  total, 
69‘62  mUes.  Stock,  $100,000.  l/lvldend  6 p.c.  paid  yearly,  Dec.,  1900, 
to  1902  In  1903,  4 p.  c.  Year  ending  June  30,  1903,  gross,  $103,977; 
net,  $51,806;  charges,  $15,000;  dividends.  $6,000;  bal.,  sur.,  $30,806. 

Norwich  A Worcester  RR.— Owns  from  Norwich,  Conn.,  to 
Worcester,  Mass.,  59  miles;  branch,  Norwich  to  Groton,  13  miles; 
total,  72  miles.  Also  ownedentlre  capital  stock  ($500,000)  of  the  Nor- 
wich A New  York  Transp.  Co.,  operatmg  boat  Une  to  New  York  City 
(merged  In  New  England  Navigation  Co.  In  Dec.,  1904).  Leased 
to  New  England  BB.  for  99  years  from  Feb.  1,  1869,  and  accepted  by 
N.  Y.  N.  H.  A H.  BB.  since  July  1, 1898;  rental  Is  8 per  cent  on  pre- 
ferred stock.-!  V.  69,  p.  1194;  V.  70.  p.  76, 125.) 

Norwood  A St.  LawrenceRR.— Norwood  to  Baymondvllle,  N. 
Y.,  7i«  m.;  opened  Nov.,  1901.  Stock,  $100,000;  par  of  shares,  $100. 
Bonds  are  subject  to  call  at  110  Apr.  1,  1912.  Year  ending  June  30, 
1904,  gross,  $26,669;  neL  $14,503;  Int.  andftaxes,  $^45S;  bal.,  sur., 
$9,048.  Pres..  Chas.  H.  Remington,  Treas.,  Warren  F.  Howe,  Water- 
town,  N.  Y.— (V.  74,  p.  1090.) 

Ogden  mine  RR.— Owi , 

Sparta  (or  Ogden  Mine),  N.  J.,  10  miles.  Leased  for  999  years  n 


Ogden  mine  RR.— Owns  Nolan’s  Point  (Lake  Hopatcong)  to 
Sparta  (or  Ogden  Mine),  N.  J.,  10  miles.  Leased  for  999  years  from 
Jan.  1, 1882,  to  Central  BB.  of  N.  J.  for  5 p.  c.  per  annum  on  capital 
stock  and  $500  yearly  for  organization  expenses. 

Ogdensbnrg  A Lahe  Champlain  Ry.— See  Bntland  BB. 

Ohio  Connecting  RR.— Owns  bridge  over  Ohio  BlvernearBir 
mlngham.  Pa.,  and  approaches,  5-63  miles  Leased  from  Oct.  20. 
1890,  for  no  definite  time  to  Pitts.  Clncin.  (3hlo.  A St.  Louis  By.; 
rental,  net  earnings.  Stock  Increased  In  Dec.,  1902,  from  $1,000,000 
to  $2,<>00,000  In  $50  shares.  Bonds  are  guaranteed  as  to  principal  and 
Interest  by  endorsemen^y  Pennylvanla  Company.  For  calendar 

Jear  1903,  gross,  $226,965;  net,  $178,212;  Interest,  $21,700;  dlvl- 
ends  (5  p.  0),  $100,000;  bal.,  sur.,  $56,512.  (V.  76,  p.  919. 


Ohio  A Kentucky  Ry.— Owns  from  Lex.  A East.  By.  at  Jack- 
son.  Ey.,  to  oaimel  coal  fields  in  Morgan  Co.,Ky.,  26  m.  Operated  by 
Lex.  A East.  By.,  but  independent  operation  resumed  In  July.  1904. 
Com.  stock,  $200,000;  pref.  stock,  $100,000;  bonds  as  above,  $250,<X)0; 
junior  securities  to  be  taken  stockholders,  $175,000.  Bonds  are 
guaranteed  by  Kentucky  Block  Cannel  Coal  Co.  Year  endl  ng  June  30, 
1904,  net  earn.  $46,699.  Pres.,  W.  de  L.  Walbrldge,  1 B’way,  N.  Y. 

Ohio  A Little  KanawhaRy.— Zanesville,  O.,  to  Marietta,  etc., 
80  miles.  V.  69,p.  907.  Balt.  AOmo  has  pledged  under  its  Pitts.  L. 
E A West  Va.  mortgage  $585,000  common  and  $824,000  pref.  stock. 
V.  73,  p.  1264.  Stock  is,  common,  $918,000;  pref.,  $1,167,500.  Year 
1901-02,  gross,  $188,718;  net,  $43,191.-(V.  73,  p,  1264.) 

Ohio  River  RR.— (/See  B.  A O.  Map.)— In  July,  1901,  purchased 
by  the  Balt.  A Ohio  BB.,  which  has  pledged  $5,884,400  of  the  $5,915,- 
430  capital  stock  as  part  security  for  Its  own  Pitts.  L.  E.  A W.  Va.  4s. 

BEPORT.-Year  ending  June  30,  1902,  gross,  $1,559,152;  net,  $585,- 
942;  Int,  $252,536;  bal.,  sir.,  $333,406.  Earnings  since  July  1, 1902, 
are  included  in  those  of  B.  A O.  Beport  for  1900  in  V.  72,  p.  985. 

-(V.  72,  p.  986;  V.  73,  p.  83,237,287.) 

Ohio  River  A Western  Ry.— See  page  421. 

Old  Colony  RR.  (mass.)— Owns  road  from  Boston  to  Province- 
town,  Mass.,  Newport,  B.  I.,  etc.,  508  miles;  leases,  108  miles. 

Lease.- In  1893  leased  to  the  New  York  New  Haven  A Hartford 
for  99  years.  About  $5,500,000  of  the  stock.  Included  In  table  above. 
Is  held  by  the  lessee.  The  lease  provides  for  dividends  of  7 p.  c.  per 
annum  on  stock  not  exchanged.  V.  56,  p.  247,  374.  Stock  author* 
Ized,  $20,000,000.  On  June  22, 1904,  $462,500  stock  was  sold  to  retire 
$750,000  bonds  maturing  July  1, 1904,  and  $17.-',000  floating  debt, 
raising  amount  Issued  to  $17,871,400.  V.  78,  p.  1962,  2335,  2443.— 
V.  78,  p.  1962.  2336,  2443,  2600. 

Orange  A Northwestern  RR.— Buna  to  Orange,  Texas,  30 
miles.  Extensions  are  proposed,  making  385  miles  In  all,  including 
one  from  Buna  to  Shreveport,  160  miles.  Stock  authorized.  $400,000; 
outstanding  $36,000.  In  Nov.,  1904,  B.  F.  Yoakum  of  the  St.  Louis  A 
San  Francisco  acquired  an  interest.  V.  79,  p.  2797.  In  AprU,  1902, 
tbe  BaUroad  Commissioners  of  Texas  approved  the  Issue  of  $23,0(X> 
bonds  per  mile  on  30  miles.  Bonds  outstanding  Dee.,  1904.  $420,000 
first  5s,  due  Sept.  15, 1933.  For  year  ending  June  30, 1903,  gross, 
$43,117:  def.  under  operation,  $7,377.  Presluent,  L.  Miller;  Sec.  and 
Treas..  W.  W.  Beid;  Gen.  Mgr.,  C.  W.  Hole.  Office,  Orange,  Tex.— (V. 
79,  p.  2797.) 

Oregon  A California  RR.— (Nee  Map  Southern  Poe.)  -Portland 
Ore.,  to  California  State  line,  367  miles ; Albany  Juno,  to  Lebanon,  12 
miles;  Portland  to  Corvallis,  97 miles;  Woodburn  to  Natron.  93  mllea; 
Portland,  Ore.,  to  Alrlee,  Ore.,  and  branch,  85  mUes;  Mohawk  Jot.  te 
Wendllng,  16  m.;  trackage,  2 m.  Total.672  miles 

Lease,  etc.— Leased  to  Southern  Pacific  Co.  for  34  years  from  August 
1, 1893,  the  lessee  guaranteeing  Interest  on  the  bonds,  and  the  lessor 
receiving  any  net  profit  and  being  charged  with  any  deficit  after  pay- 
ment of  charges.  Betterments  are  payable  by  lessor.  Southern  Paolne 
owns  all  but  $7^000  of  the  $19,000,000  stock,  $12,000,000  of  which 
Is  7 p.  c.  pref.  V.  72,  p.  287.  Due  So.  Pao.  June  30, 1904,  $5,583,699. 

Bonds.— Land  grant  was  about  4,000,000  acres,  part  of  which  la 
covered  by  the  mortgage,  proceeds  of  land  sales  going  to  redeem  bonds 
(subject  to  call  at  par).  The  Southern  Pacific  guaranty  of  princi- 
pal and  interest  Is  pnnted  on  each  of  the  5 per  cents.  In  1903-04  net 
land  sales  subject  to  mort.  were  $115,596.  See  V.  63,  p.  754. 

Latest  Eabninoa— 7 mos., ) 1903-4.Gro8s,  $2,576,550;  net,  $913,399 
July  1 to  Jan.  31.  S 1902-3.Gross,  2,344,219;  net,  651,434 

Eabninos.— Year  ending  June  30,  1904,  gross.  $4,304,215;  net,$l,- 
259,601;  lnt.,taxes,  etc.,  $1,271,35 6.-(V.  77,  p.  2098;  V.  79,  p.  2457.) 

Oregon  Improvement.— See  Pacific  Coast  Co.  (MlsceU.  Co’s). 

Oregon  Railroad  A Navigation.— rsee  Map  Onion  Poe.)- East 
Portland,  Ore.,  to  Huntington,  Ore.,  403  m. ; Umatilla,  Ore.,  to  Spo- 
kane, Wash.,  245  m.;  branches  owne^  467;  leases  Snake  Blver  Val- 
ley BB.,  Wallula  to  Grange  City,  Wash.,  66  m.;  other,  2 m.;  totaL 
1,083  mj,  ot  which  13  carrow  gauge;  river  division  water  lines,  308 
mUes.  Ocean  Une  to  San  Francisco,  660  miles.  In  Aug.,  1904,  con- 
tract was  let  for  branch  from  Arlington  to  Condon,  Ore.,  46  miles. 

Okoanization.— Organized  in  July,  1896,  per  plan  In  V.  61,  p.  328 
and  V.  62,  p.  41.  ControUod  by  Union  Paoifle  By.,  directly  and 
through  Or.  8h.  Line.  Owns  $700,000  first  5s  (entire  issue)  of  Colum- 
bia Southern  By.,  Biggs,  Ore.,  to  Shanlko,  71  miles.  V.  73,  p.  1363. 

Stock.— In  OctobeE  1899,  the  U.  P.  issued  its  common  stock  to 
retire,  $ for  $,  the  $7,718,600  Or.  BB.  A Nav  common  stock  not 
owned  by  the  Short  Line  Co.  and  its  preferred  stock  to  retire  the  $11.- 
000,000  Or.  BB.  A Nav.  pref.  stock.- V.  69,  p.  492, 597.  In  July,  1904. 
aU  except  $2(1210  common  and  $14,660  preferred  stock  was  owned 
by  the  union  Pacific  system,  V.  70,  p.  177. 

Dividends.— On  preferred:  1897,2  p.  c.;  1898  to  Jan.,  1905,  both 
Inclusive,  4 p.  c.  yearly.  On  common  paid  1%  July  2, 1898. 

Bonds.— Tbe  consoUdated  mortgage  of  1896  (abstract  V.  63,  p. 
928;  trustee.  New  York  Security  A Trust  Co.)  covers  aU  the  propel^. 
Of  the  $24,500,000  authorized,  the  bonds  unissued  are  mostly 
reserved  tor  tbe  construotlon  of  additional  road  at  the  rate  of  not  more 
than  $20,000  per  mile  of  constructed  road.  V.  74,  p.  206. 
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Otw.dt  Syr.( Oon)—^we,t.  M.,gu. (for  $1,000, 000). P 
Owensboro  <t  Nash/oiUe— let  mortgage,  gold. . .Ce.o* 
Otark  dt  Oher.Oenl.—lat  M.,  g.,gu.p.A  1.  red.  par  N 
Mnsk.O’y  Br’ge  l8tM.g,lnt.rent.red.l05’07sSto* 
Fanama— Stock. 


1st  M.,$4,000,000,  B.f.,g,red.  at  105  (text). Oe...o 
^Subsidy  brai^.jg.,  dra^matlOO.  8ee'^W,£.705^ 


General mort.  bonds,  $1,000 and  A200 eaoh..oAi 

<s  . Currency  registered  bonds r 

Currency  ooi»on  bonds o 


Sterling  bonib 

Gold  registered  bonds.. 
Gold  coupon  bonds . . 


Gold  coup.,  s.  t,  1 p.  0.,  not  drawn,  .o* 
_ Sterling  (s.  f.  In  1900)  not  drawn. o*at 

Bonds  (P.  W.  & B.  stock  as  collateral) . 


Collateral  trust  loan,  gold , not  drawn o’ 

Gold  bonds,  redeemable,  text,  convertible.  GP.o’ 
Sunb.  Haz.  <Sc  WUk.,  1st,  Ser.  A, drawn  at  100... c 

2d  mortgage,  Income o*r 

Sun.  & Lewis.,  1st  M..  $600,000,  p.&  1.,  g.GuPo' 

Westchester,  let  mortgage,  assumed 

West.  Pa.,  consol,  mort.,  gold,  assumed. .PlP.o* 

River  Front,  1st  mortgage,  assumed 

Equip.  Tr.  gold  bonds  (s.  f.  5p.o.)  not  drawn. ...c 
Penn.  Roll.  Stock  Tr.,g., $300,000  paid  ea  A&O. 

Penn  Car  Trust,  gold,  $300,000  paid  yearly 

Penn.  Car  Trust,  gold,  $700,000  paid  yearly 

X On  coupon  bonds  J.  & J.;  on  registered  bon 


Miles  Date  Size,  or 
of  of  Par 
Road.  Bonds  Value. 


1867 

1875 

1876 
1873-4 


500  do. 
100  Ac. 
100  do. 
1,000 


1,000 

1,000 

1,000 


$868,000 

2,000,000 

2,880,000 


630.000 

298.000 
541,500 

301,285,650 


3.498.000 

1.500.000 

2.797.000 


4,000.000 

212,000 

2,728,000 


INTEREST  OR  DIVIDENDS. 


M.  d N. 
M.  d N. 
A.  d O. 
J.  d J. 


4 S' 

3iflg, 


4 g. 

4 g. 
3ifl  g. 
3Ja  g. 
3i«  g. 
700  bond 


N.  Y.  Del.  L.  & W.  RR. 
N.  V.,  120  Broadway. 
N.Y.,N  Y.  See  d Tr, Co. 


A.  d O. 
M.  d N. 
J.  d J. 
.1.  d J. 
F.  d A. 
M.dNjj 

/.dD.  A 
J.  d /. 
a-M. 
f d S. 
[.  d N. 
J.  d J. 
J.  d J. 
J.  d D. 
M.  d N. 
M.  d N. 
M.  d N. 
J.  d J. 
M.  d 8 
J.  d D. 
M.  d N. 
M.  d S. 


Q.-F. 
Q.-F. 
held  a 


Paterson,  N.  J. 
do  do 

Tre’s.off.  ,Concordi^N.  H . 

Philadelphia,  Otnee. 
Phlla.  Offloe  d London. 
Philadelphia,  Offloe. 


N.  Y.,  Farm’s  L.  d T.  Co. 
N.Y.,Far.L.dT.&Lon 
Phlla., Pa.Co.for  Ins.do. 


Phlla.,  Broad  St.  Stat’n 


’do" 

Phlla.,  Co.’s  Offloe. 
Phlla.,  Girard  Trust  Co. 
do  do 

do  do 

Phlla.,  Girard  'Trust  Co. 
live  In  sink,  fund. 


July  i,  1942 
May  3, ’04.  2 >s 
Oct.  1,  1917 
Nov.  1,  1910 
Jan.,  1905,  4% 


MoCammon,  Idaho,  111  miles  Pocatello  to  Slfver  Bow,  Montana,  256 
miles;  Cache  Jot.,  Idaho,  to  Preston,  Utah,  43  miles;  Ogden, Utah,  to 
Sandy,  50  miles;  sundry  branches,  etc.,  182  miles;  Butte  to  Garrison, 


jy  Jan.,  1904.  V.  79,  p.  1705.  V.  76,  p 919, 1356;  V. 

77,  p.  38.  Snake  River  RR.  Is  to  build  from  Rlparia,  Wash.,  to  Lewis- 
ton, Idaho,  71  miles. 

History.— Successor  March  16, 1897,  of  the  Oregon  Short  line  4 
Utah  Northern  Ry.,  foreclosed  per  plan  in  V.  62,  p.  504,  505.  Con- 
trolled by  Union  Pacific,  which  holds  nearly  the  entire  capital  stock 
and  the  greater  part  of  the  Income  A and  B bonds.  V,  75,  p.  1032. 

Capital  Stock.— Authorized  $27,460,100,  of  which  new  Union  Pacific 
Ry.Co.has  acquired  $27,450,100.  V.68,p.l88,381,474. 

Bonds.— Of  the  $36,500,000  new  first  consols,  $22,029,000  are  re- 
served to  retire  at  maturity  the  loans  not  disturbed 

Series  Incomes,  non  eumulative  5 per  cents,  have  received : In 
Sept.,  1897,  4 p.  e.;  Sept,  yearly  since,  the  full  5 per  cent,  at  Guaranty 
Trust  Co..  N.  Y.  or  Old  Colony  Trust,  Boston.  V.  69,  p.  492. 

Oregon  RR.  A Navigation  stock,  viz.,  $16,281,400  common  and 
$976,900  preferred,  is  owned  and  pledged  as  special  security  for 
the  Series  B incomes,  but  dividends  thereon  are  to  go  to  the  Short  Line 
company  except  as  needed  to  pay  to  Series  B their  full  interest.  In 
Oct.,  1898,  3 per  cent  and  in  Oct.,  1899  to  1904,  inclusive,  4 per  cent 
yearly  was  paid  on  the  Series  B incomes.  V.  65,_p.  572;  V.  66,  p.  1141 

The  Union  Pacific  owns  $6,751,000  of  the  $7,185,000  Income  “A” 
bonds  and  $14,788,000  of  the  $14,84L000  “B”  bonds.  V.  70,  p.  176. 

In  1900-1901  $78,108,000  Northern  Pacific  stock  was  purchased  and 
exchanged  for  $82,491,871  Northern  Securities  Co.  stock  and  $8,900,- 
007  cash  (V.  75,  p.  1196).  All  of  the  Northern  Securities  stock  has 

been  deposited  as  collateral  for  an ' * 

bonds,  the  latte^  together  with  the  ci 


1 deposited  as  collateral  for  an  equal  amount  of  “participating” 
uuuds,  the  latte^  together  with  the  cash  mentioned,  being  given  to  the 
Union  Pacific  RR.  for  advances.  The  participating  bonds  have  been 


exchanged  for  collateral  trust  4 per  cents  (s, 

The  refunding  gold  guaranteed  4s  of  1904  (authorized  issue,  $100,- 
000,000)  are  subject  to  caU — ” 


below). 

.AUthorlz) , 

102  *a  on  and  after  Dec.  1, 1907.  The 


§ resent  issue,  $82,491,000  (of  which  $45,991,000  is  hold  In  the  Union 
'acific  treasury)  is  secured  by  an  equal  amount  of  Northern  Securities 
stock,  the  remainder  of  the  $100,001,000  authorized  issue  to  be 
secured  by  deposit  of  any  other  securities  at  not  exceeding  80  per 
cent  of  their  cost  or  appraised  value.  V.  79,  p.  2086. 

The  4 per  cent  and  participating  gold  bonds  were  called  for  paym  mt 
on  Feb.  1,  1905. 

In  Oct.,  1904,liquldation  of  the  Northern  Securities  Co.  was  pending. 
The  securities  received  in  exchange  for  the  Securities  stock,  including 
Northern  Pacific  and  Great  Northern  stock,  will  be  substituted  as  col 
lateral  under  mortgage.  See  V.  78,  p.  1223,  1275, 1393, 1447,  1497; 
V.  79,  p.  2086, 

Financial  Offlee,  120  B’way,  N.  Y.City.— (V.179,  p.  1705, 1955,  2086, 
2148;  V.  80,  p.  223.) 

Oregon  Sc  Soatbeastern  RR.— To  extend  from  Cottage  Grove, 
Ore.,  to  the  Bohemia  Mining  District,  36  miles,  of  which  Cottage 
Grove  toWlldwood,  18  miles,  completed  in  Oct.,1904;  branohes,4  miles; 
total,  22  m.  Stock  authorized,  common,  $500,000;  preferred  7 percent 
cum.,  $500,000;  outstanding,  $400,000  of  each;  par  of  shares,  $100. 
Preferred  is  subject  to  call.  Bonds,  see  table.  Pres,,  Geo.  W.  Crosby, 
Atlantic  City,  N.  J.— (V.  75,  p.  135.) 

Oewego  Sc  Syracuse  RR.— Owns  from  Oswego,  N.Y.,  to  Syracuse, 
N.  Y.,  35  miles.  Leased  in  1869  durlnglength  of  charter  and  renewal 
thereof  to  the  Delaware  Lackawanna  d western  Railroad  Company  for 
9 per  cent  per  year  on  $1,320,400  stock  and  Interest  on  bonds. 
Ottawa  Nortliern  Sc  Western  Ry.— See  Canadian  Pacific  Ry. 
Otis  By.  -Otis  Jet.  to  Otis  Summit,  N.  Y.,  1'35  miles.  Successor 
June,  1899,  to  Otis  Elevating  Ry.,  foreclosed.  V.  69,  p.  81.  Stock,  $65,- 
000.  Bonds,  $71,000  lstM.40-yr.  5s,  dated  July  15, 1899,  all  outstand- 
ing. Year  1903  04,  gross,  *10,127;  net,  $4,697;  Int.  and  taxes,  $3,954; 
bid.,  sur.,  $743.  Pres.,  Chas.  L.  Riokerson,  N.  Y.— (V.69,  p.  81.) 

Owensboro  Sc  Nasbvllle  Ry.— Owns  from  Owensboro,  Ey.,  to 
AdairvUle,  Ky.,  84  mUes;  Mud  River  Branch,  4 miles.  Operated  by 
Louisville  d Nashville  Railroad,  which  owns  the  $1,156,518  stock  (par 
$100)  and  $1,200,000  of  the  first  mortgage  bonds- all  these  bonds  and 
most  of  the  stock  being  pledged  under  its  trust  deeds. 

Ozark  dr  Cberokee  Central  Ry.— Owns  Fayetteville,  Ark.,  to 
Okmulgee,  I.  T.,  144  miles,  including  steel  bridge  over  Arkansas  River. 

Stock,  $9,000,000,  of  which  $2,880,000  is  Issued  and  owned  by  the 
St.  Louis  & San  Francisco,  which  operates  the  road  as  part  of  its  Cen- 
tral division  and  guarantees  bonds,  principal  and  Interest.  The  $ 120,- 
000  unissued  bonds  are  reserved  t > retire  the  $100,000  Muskogee  City 
Bridge  bonds  See  V.  76.  p.  865, 919;  V.  78,  p.  703,  2335.-(V.  76,  p. 
919, 1408;  V.  78.  p.  703,  2335;  V.  79,  p.  1705.)  ' . f 

Panama  RR.— Colon  to  Panama  and  t a Boca,  50  miles,  5-foot 
gauge.  The  Panama  Canal  purchase  by  the  U.  S.  Government  in  May, 


1904,  Inclnded  $6,887,000  of  capital  stock.  V.  78.  p.  1785;  V.  80,  p- 
163.  In  June,  1902,  made  a new  traffic  agreement  for  three  years  with 
the  Pacific  MaU  Steamship  Oo.  V.  74,  p 1252. 

Dividends.  < ’85  ’86-7  ’88  ’89  ’90  ’91  ’92  ’93  ’94-00  ’01  ’02  ’03  1904. 
Since  ’84  p.ct.  { 10  nil.  23  9 5 5 2 2 None  2 4 4 Below. 

In  1903,  Apr.,  2 p.  c.;  Oct.,  2 p.  o.;  1904,  Jan.,  4 p.  c ; May,  2^  p.  o. 

Bonds.— The  mortgage  of  1897  is  for  $4,000,000;  sinking  fund 
$15(L000  yearly;  bonds  may  be  drawn  for  s.  f.  or  as  a whole  at  105. 
V.  65,  p.  516.  See  also  description  in  V.  66,  p.  1046;  V.  79,  p.  904. 

The  subsidy  bonds  are  secured  by  an  assignment  and  pledge 
made  by  the  U.  S.  of  Colombia  (now  assumed  by  the  Republic  of 
Panama)  to  the  trustees  of  $225,000  annually,  of  the  annual  subsidy 
or  rental  to  that  extent  payable  to  said  government  by  the  company, 
and  are  drawn  and  paid  off  on  November  1 yearly  with  any  surplus  of 
the  subsidy  not  needed  for  interest.  V.  64,  p.  705. 

Earnings  For  6 mos  ending  June  30, 1904,  gross  earnings  of  rail- 
roads, $795,510;  net,  $452,881;  net  of  steamships,  $73,145;  other 
income,  $35,588;  total  net  Income,  $561,614;  appropriations  and 
fixed  charges,  $250,535;  bal.,  sur.,  $31 1.079.  V.  79,p.  904. 

Annual  Report.— The  report  for  1903  in  V.  78.  p 1387,  showed: 

Tear  Gross  BB,  NetBB.  tfetof  Charges,  Surplus, 
to  Dee.31.  Earmngs.  Earnings.  Steamships.  etc.  Incl.  Other  Inc. 

1903 $1,267,571  $705,331  $53,310  $831,637  $401,068 

1902 1,239,345  644,635  23,122  830,409  295,384 

The  charges  above  in  1903  include : Subsidy  payment  $25,000;  in- 
terest on  bonds,  $165,585;  redemption  of  bonds,  $312,060,  etc.— (V. 
79,  p.  213,  904,  968,  2148;  V.  80,  p.  163.) 

Paterson  Sc  Hudson  River.— Owns  from  Marlon.  Jersey  City, 
N.  J.  (south  of  Bergen  Junction),  to  Paterson,  N.  J.,  14  miles,  double 
track.  Leased  in  perpetuity,  at  $48,400  per  year  for  road,  $5,000  for 
land  in  Jersey  City  and  taxes,  to  Erie  RR.,  forming  part  of  main  Une. 

Paterson  Sc  Ramapo  RR.— Owns  from  Paterson,  N.  J.,  to  New 
York  State  Line,  14  mUes,  double  track,  part  of  mainline  of  Erie  RR., 
to  which  leased  Sept.,  1852,  during  legal  existence,  at  $26,500. 

Pecos  Valley  Sc  Northeastern  Ry,— Road.— Owns  from  Pe- 
cos City,  Texas,  to  Amarillo,  Texas,  370  miles.  In  Deo.,  1900,  the 
Atchlsoo  Topeka  A Santa  Fe  acquired  over  97  per  cent  of  the  $2,916,- 
000  bonds  (50-year  gold  5s  of  1948)  and  97  per  cent  of  the  common 
and  preferred  stocks  ($3,162,000  each),  but  the  road  wlU  be  operated 


1,439;  int.  andtaxes,  $162,396;  surplus,  $195,099  —(V.  73,  p.  900.) 

Pemlgewasset  Valley  RR.— Plymouth,  N.  H.,  to  Lincoln, N.H., 
23  m.  Leased  to  Concord  d Mont,  for  6 p.o.on  stock;  op.by  Bos.dMe. 

Pennsylvania  RR.— fSee  Mopj.- The  system,  as  shown  on  the  ad- 
jolnlng  map,  extends  from  New  York  City,  westerly,  via  Philadelphia 
to  Pittsburg,  Erie,  Cleveland,  Toledo,  Chicago  and  Burlington  on  the 
north,  and  to  Washington,  Cincinnati,  Louisville  and  8t.  Louis  on  the 
south.  The  total  system  on  Jan.  1, 1904,  aggregated  19,914  miles,  of 
which  3,724  miles  represent  the  mileage  operated  direcIty  under  the 
caption  “the  lines  east  of  Pittsburg  and  Erie”  and  2,990  miles  the 
mileage  operated  directly  under  the  caption  “the  lines  west  of  Pitts- 
burg and  Erie,”  the  latter  being  more  fully  described  under  the  title 
Pennsylvania  Company  and  Pittsburg  Cincinnati  Chicago  A St.  Louis. 
The  balance  of  the  system  is  operated  independently. 

— - — - - _ - Metes. 

Other  lines  (inelud.  D.  &R.  Canal, 

66  m.,  and  ferries.  2m) ^SS 

Total  In  Penn.  HK.  Btatl8ttos.3,7;A4 


Pittsburg  Sc  Erie. 

and  Branches— 

Philadelphia  to  Columbia,  Pa.. 


Harrisburg,  Pa.,  to  Pittsburg,  Pa.  24 

Branches  and  spurs M 

■ Total  main  line  and  branches . . . 1,0S 
Lines  operated  by  lease  or  contract- 
Har.  Ports.  Mt.  Joy  & Lan.  RR.! 


Ry.T 

i.  New  York  & PennT..., 


Southwest  Penn 
Pittsburg  Va.  ‘ 

Belvldere  Del 
Philadelphia 

Delaware  Rlv_ 

Philadelphia  * Erie  RR.t, 


Branch  RR.  49 


erRR.  & Bridge!... 


Trackage.. 

Phil.  Baltimor^&^'^shlngtont...  704 

Northern  Central  By .5 450 

West  Jer.  a Seashore  RR.T  tlncL 

ferries.  2 m.)  831 

Cumberland  Valley  RR.T 168 

Long  Island! 393 

Balt.  Ches.  Jt  Atlantic  Ry 88 

Grand  total  east  of  P.  & E 6.863 

West  of  Pittsburg  dk  Erie. 

(T  See  each  Co.) 

Reported  directly — 


•e  Haute  & Indianapoli 


le  Pa.  Oo.ststement)  831 


road  waiS  dated  April  13, 1846.  The  Pennsylvania  Company  control! 
all  the  lines  west  of  Pittsburg  and  Erie,  the  Pennsylvania  RR.  Co. 
holding  all  its  stock.  In  1900-1  the  Penn.  RR.  purchased  a large  in- 
terest in  the  stock  of  Baltimore  d Ohio  RR.,  Clhesapeake  d Ohio  Ry. 

— x,_  ,r  -.V  _ oo,  y 72,  p.  4gj 

stock  and  Inoom 


— esapeake  d Ohio  Ry. 

and  Norfolk  d Western  Ry.  V.  70,  p.  76,  231,  687;  V.  72,  p.  431, 
581;  V,  76,  p.  484.  In  1900  acquired  most  of  the  stock  and  Income 
bonds  of  the  Western  N.  Y.  A Penn.  Ry.  V.  72,  p.  481. 

The  Baltimore  d Ohio,  together  with  the  Vanderbilt  Interests,  in 
1901-02  came  Into  virtual  control  of  the  Reading  Co.  V.  76,  p.  102. 
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355 


Pennsylvania  SB.  -(Ooneluded)— 


0,000  paw  yearly. . 


$200,000  paid  y'rly 
do  do  g , $500,000  paid  j’rly 

Del.  Ave.  Market  1st  mortgage - 

Delaware  Ave.  Bloodgood  property 

Penn.  BR.  real  estate  puron.  money  g.  M.F.i 


ser.  B.GP 0' 

ao  00  00  ser.  O o' 

do  do  do  ser.  D.,  GP 

Gold  loan,  $1,334,000  dr.  y’rly,  g.,  gn.  Pa.RR.GP 
Oollat.  betterm’t  notes,  gold,  gu.  by  Pa.  RR.FPo 

Oar  tmsts  (Deo.,  1904)  ...  

Pennsylvania  <t  North  Western— Bee  Cambbia  & Ol 
Peoria  A Bureau  Fo2.— Stk.,  8 p.  o.  rent’l  C.  R.I.&P 
Peoria  A Etutem—laA.  Bloom.  & W.  1st  M.,pf  .Ceo&r 
Ohio  Indiana  & West.  1st  M.,  pref.,  g.,lnt.  gu.Ceo* 
P.  A E.  oonsol.  M.,  $10,000,000,  Int.  guar.Co.o* 

2d  oonsol.  mort..  Income,  non-oumalatfveCe o 

Peoria  A Pekin  Union— 1st  mortgage,  gold....Ce.o 

2d  mortgage,  gold.Oe o 

Pere  Marquette— Com  stk.,  5%  rent.,$16,000,000. 
Preferred.  4 per  cent  rental,  $12,000,000.... 
Refund.  M.,  $60,000,000,  g.,gu.,pAl.,end.reo*Ar 
Col.tr.M.,g.,gn.(eeo.by  O.C.AL.stk.lred.txt  ABC* 


100  Ao. 
500  Ao. 
1,000 
1,000 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

2 400,000 
4.000.000 

4.500.000 

1 .800.000 
4,500,000 


4,)-43.000 

9,687,000 

5,000.000 


985,100 

500,000 

8,500,000 


8»s  g. 
3i«  g. 
g. 
31a 
3«a 
«■ 

31a  g. 
31a  g. 
3'a  g. 
43To 

**io 
4 g. 

31a  g. 

3>a  g. 
3i»g 
313  g. 

41a  g. 
Various 


e t^’ 
e ^ext 


1.— M.  (lomm’l  Trust  Oo.,  Phil. 


Deo.,  190.5-13 


Philadelphia. 
Philadelphia. 

'.  N.  Y.,  Farmers’  L.  A Tr. 
r Bank. 

fcPhUa. 


Philadelphia,  Pa. 

N.  Y.  and  Philadelphia. 
New  York. 

s Phlla.,  Go.  Tr.  Co.,  etc. 


S Y.B.Wlnthrop  ABos. 


Feb.  1,  1941 
Deo.  1.  1942 
Deo.  1,  1944 


Various  dates. 

Feb.  10/05, 4% 
Apr.  1,  1940 
Apr.  1,  1938 
Apr.  1,  1940 
Apr.  1,  1990 
Feb.  1,  1921 
Feb.  1,  1921 
Mar.15,'04,1% 
Aug.25,’04,2% 
Jan.  1,  1955 
July  1,  1914 


PennsTlvauia  RIt.  Co.— Concluded. 

’The  Western  New  York  A Pennsylvania  Ry.  and  the  Allegheny  Val- 
ley Ry.  were  taken  over  under  lease  In  1900.  In  May,  1900, 
pnrobased  a majority  of  the  Long  Island  RR.  stock.  V.  72  p.  481. 
On  .^m  1,  1902,  Schuylkill  A Juniata  was  merged.  V.  76,  p.  484, 
’The  western  Pennsylvania  and  other  roads  connecting  with  the  main 
line  were  merged  Apr.  1, 1903.  V.  76,  p.  486,  594. 

SEOUBITIBS  Owned.— The  total  cost  of  these  to  January  1, 1904,  was 
$224,817,095, many  of  which  are  pledged  to  secure  Pennsylvania  Issues. 
Revenue  derived  from  these  securities  In  1903,  $9,462,568. 

DIVS.  { ’84  ’85  ’86  ’87  ’88  ’89  ’90  ’91  ’92  ’93-99  ’00  ’01  ’02  ’03  1904 

p.  0.  i 7 5 5 5i«  5 5 5ifl  6 6 5 y’ly.  6 6 6 6 6 

In  1893  paid  also  2 per  cent  In  scrip. 

Boms.— Consolidated  mort.  of  1873,  see  Supplement  of  October,1901. 
Th  e 4 per  een<  loan  of  1881  Is  secured  by  Phlla.  Wilm.  A Balt,  stock. 
For  gold  Siss  of  1902  see  “General  Finances.’’  Mortgages  and  ground 
rents  payable  June  30, 1904,  $6,427,278.  V.  77,  p.  1875;  V.  78,  p.  103. 

Genebal  Finances.— In  1901  the  authorized  capital  stock  was  In- 
creased by  $100,000,000  to  $251,700,000. 

The  stockholders  voted  on  March  10,  1903,  to  authorize  an  In- 
crease In  the  stock  from  $251,700,000  to  ^00.000,000,  to  be  made 
from  time  to  time  In  the  discretion  of  the  directors,  $50,0()0,000  ol  the 
Increase,  11  deemed  advisable,  to  be  Issued  In  convertible  bonds.  Of  the 
stock,  $20,980,350  was  Issued  April,  1903,  in  exchange  lor  convertible 
debentures.  (See  below.)  In  1903  sold  $75,094,750  new  stock  at  $60 
per  $30  share.  V.  76,  p.  383,  488,  594,  706, 1193;  V.  77,p.  37,  770. 

In  1902  were  Issued  $50,000,000  10-year  gold  bonds,  dated 

Nov.  1,  1902,  of  which  $29,302,500  were  converted  In  AprU 
1903,  Into  stock  at  $70  per  share,  and  balance  are  convertible  at  op- 
tion of  holder  Into  stock  at  $70  per  share  on  any  subsequent  interest 
day,  on  30  days’  notice;  they  may  be  called  lor  redemption  at  102ia  and 
Interest  on  any  Interest  day)  but  if  called  may  be  converted  on  basis 
above  stated.  See  V.  74,  p.  577. 

The  stockholders  will  vote  March  14,1905,  on  issuing  additional 
bbnds  (erpeoted^to  be^$50,000,()0i)  or^posstolj  more)^and  purchasing 

a and  Cambria 

— — ,, — j ^ j passenger 

eleetrio  tunnel  railroad  from  Jersey  City  under  the  North  River 
to  a central  passenger  station  at  33d  St.  and  7th  Ave.,  New  York  City, 
and  thence  under  the  East  River  to  a connection  with  the  Long  Island 
BR.  in  Long  Island  City.  Completion  of  the  work,  estimated  to  cost 
about  $40,000,000,  will  take  several  years.  The  tunnel  will  af- 
ford entrance  Into  New  York  City  for  the  Pennsylvania  Railroad  and 
Long  Island  BR.  an^ermlt  the  sending  of  through  trains  by  rail  direct 
from  the  South  and  West  to  all  points  In  New  England  via  the  bridge 
from  Mott  Haven  to  Long  Island,  which  Is  to  be  built  by  the  New 
York  Connecting  RR.;  see  V.  71,  p.  913;  V.  72,  p.  1280;  V.  73,  p. 
1264:  V.  74,  p.  380,  478,  831,  884, 1308;  V.  75,  p . 1203, 1302,  1355. 

New  bond  Issues  of  subsidiary  companies  in  1903  4,  (see  V.  77,  p. 
1534;  V.  78,  p.  584,  703, 1110, 1276;  V.  79,  p.  2457)  Include; 

Phlla.  Balt.  A Wash.  4s.  $'.0,000,000  I Penn.  Co.  3)4  p.  0.  gu  tr.certs.$15,fl00,o00 

Lon*  Island  RR.4s.  guar...  10,000.000  Pitts.  Va.  & Chari.  4s,  guar.  0,000,000 
Penn.  Co.  4)4  p.  o.  gu.  notes.  50,000,0u0  I 

In  Jan  , 1905,  President  Cassatt  was  elected  a director  of  Ihe  New 
York  New  Haven  A Hartford.  V.  80,  p.  1 18. 

In  June,  1903,  aUled  interests  purchased  $6,924,200  of  the  $11,- 
000,000  Hooking  Valley  Ry.  common  stock;  seethatCo.  V.  77,  p.  1225, 

Latest  Eabnings.— Jan.  1 to  Nov.  30  (11  months),  directly  operated-. 

Lines  east  of  Pitts- ) 1904 Gross,  $108,047,619;  net,  $33,752,115 

burg  A Erie.  J1903 Grose,  113,398,219;  net,  35,646,815 

Lines  west  of  P.  A E.,  ine.  or  dec. .Gross  —$1,505,400;  net,  -f-540,200 

Annual  Refobt.— Fiscal  year  ends  Deo.  31.  Annual  meeting  Is  held 
at  Philadelphia  on  second  Tuesday  In  March.  The  report  for  1903  was 
given  at  length  In  V.  78,  p.  825,  984 ; see  also  editorial  p.  957. 

BABNINGS  ON  ALL  LINES  BOTH  EAST  AND  WEST  OF  FITTSBUBG  AND  EBIB. 

Tear  ending  Dee.  31—  1903.  1902.  1901. 

Gross  earnings $242,517,758  $220,079,320  $198,626,878 

Net  earnings 67,138,320  67,539,511  64,913,492 

BEFOBT  OF  PENNSTLVANLA  BAILBOAD  GOHFANT. 

Tear  ending  Du.  31—  1903.  1902.  1901. 

Miles  operated 3,724  3,706  8,739 

Gross  earnings. $122,626,419  $112,663,330  $101,329,795 

Net  earnings $37,853,363  $37,612,259  $36,070,252 

Int.  on  Pa.  BR.  Investments..  9,462,569  8,118,861  7,781.720 

Int.  on  United  N.  J.  securities  221,482  253,543  255,170 

Int  for  useof  equipment.....  421,537  394,700  444,489 


Miscellaneous... 


t7,373 


272,773 


Gross  Income $48,596,324  $46,652,136  $44,655,1.... 

$12,097,233  $11,605,948  $14,643,144 
5,570,974  5,095,883  4,254,585 


Deduct— Rentals  


Interest  on  funded  debt 

Interest  on  stock  allotment 
Int  on  morts.  A gr’drents.. 

Car  trust  payments 

Interest,  general  account.. 
Eqnlp.tinstloan  sink.  fund. 
State  taxes  and  mlscellan. 
Total ' 


74,168 

136,400 

1,666,974 


162,637 

1,503,173 

200,678 

136,400 

1,560,219 


$23,774,431  $20,802,172  $22,460,836 


Extraordinary  expenses 9,477.728  12.505,000  10,824.595 

$10,028,962  $13,036,529  $11,336,658 

Balance  to  credit  Of  Income..  $14,792,931  $12,813,435  $10,857,672 

Dividends (6)14.792,931  (6)12,262.491(6)10,857,672 

To  credit  of  profit  and  loss....  $550,944  None_ 

Bal.profltandlossDeo.  31. 

Officebs— President,  A.  ..  , , 

V.  P.,  Charles  E.  Pugn;  3d  V.  P.,  8.  M.  Prevost;  4th  V.  P,,  Samuel 
Rea;  5th  V.  P.,  J.  B.  Thayer  Jr.;  6th  V.  P.  and  'Treas.,  Henry  Tatnall; 
8eoretary,Lewls  Nellson.  N.  Y.  otUoe,  85  Cedar  Street. 

Directors— Alexander  M.  Fox,  N.  Parker  Sbortrldge,  Rudulph  Ellis,  Alex- 
ander J.  Cassatt,  Clement  A.  Griso — ‘ ° ^ 

Wood,  C.  Stuart  Patterson,  Effing! 

McCrea,  Lincoln  Godfrey,  John  P. 

vost,  Samuel  Rea.-(7.  79,  p.  8013,  2697,  2797;  V.  80,  p.  118, 163.) 

Pennsylvania  Company.— CNee  Map  Pennsylvania  RR.)— Owns 
no  road  In  fee  but  has  charge  of  all  the  system  of  the  Pennsylvania 
Railroad  Co.  west  of  Pittsburg,  viz.;  (1[  See  this  company). 

Controlled  by  slock,  etc.:  Miles. 

Pitts,  an.  Chic.  A St.  L.iri,358'49 
Cln.  A Muskingum  Val...  H148'45 
Waynesburg  A Washing..  28*15 

Cin.  Leb.  A Nor...  * 


a.  Charles  B.  Pug  h,  Sutherland  M.  Pre- 


d by  transfer  from  Pa.  RR.. 

Miles. 


Cleveland  A Pittsburg....  1201  *74 
Leased  directly  by  Pa.  Co.; 

Pitts.  Youngs.  A Ashta. . . . 1T125-09 
Toledo  Wal.  Val.  A Ohio ...  1)  23  6*04 
Indianap.  A Vlnoen.  BB.*iri37*44 

.03*13 
15*27 

, 3*51 

South  Ohio.  A Southern...  21*31 
Branches  W.N.Y.APa.By.  51*76 


Total  Penn.  Co.  Unes...l,476  86 
’ Operated  by  P.  0.  C.  A St.  L.  By. 


Traverse  aty  BR 26*0( 

an.  Rich.  A Fort  Wayne  1185*6 

St.  L.  Vand.  A Terre  H 1(158*3 

Logansport  A Toledo  Rv.. 
TerreHaut  ^ 

Terre  Haute  A Ind’Us  RR.  123*22 
Terre  Haute  A Peoria  RR.  145*12 
Ole ve.  Akron  A Columbus.  196*97 
Wheeling  Terminal  Ry . . ..  9*65 


Wheeling  T 
Louisville  : 
Controlled  jointly: 


„ - ,19*77 

Tol.  Peoria  A Western K230*70 

Trackage 161*97 

Total  of  aU  lines 5,058*27 


sylvania  Co.  owned  sundry  stocks  a 
balance  sheet  of  $123,535,472,  anC 
1904,  an  income  of  $4,953,532. 

Drvs.J’83  ’84  to ’91  ’92  ’93  ’94  ’95  to  1900  ’01  ’02  ’03  ’04 

p.  0.  f 4 0 4 4 4 none  3 3 4 5 

Bonds.— The  gold  bonds  of  1921  are  secured  by  leases  of  P.  Fort  W. 
A O.,  the  aeve.  A Plttsb.  and  Erie  A Plttsb.  railroads,  and  of  bonds  and 
stocks  having  a par  value  in  1881  of  $24,171,630,  as  well  as  real  estate. 

The  guaranteed  trust  certifUates,  “A,”  “B”  and  “a’  were  Issued  by 
Girard  'Trust  Co.,  Philadelphia,  as  trustee,  under  a deed  of  trust  made 
by  the  Pennsylvania  Company  and  the  Pennsylvania  BR.  Co.,  whereby 


the  Pennsylvania  Company  has  pledged  an  equal  amount  at  par  of  the 
7 p.  o.  guaranteed  special  stock  of  the  Pittsburg  Et.  Wayne  A Chicago 
Ballwaj  Co.  'The  total  authorized  issue  of  the  trust  certifioates  is 


series,  toe  sinking  fund  having  retired  $470,000  to  Oct.,  1904.  1 
V.  65,  p.  368,  572, 1116;  V.  67,  p.  122;  V.  72.  p.  339.  490. 

The  $9,800,000  guaranteed  3ia  p.  o.  trust  certificates.  Series  “ D,’’ 
sold  late  In  1904,  are  part  of  a $20,000,000  Issue  to  be  Issued  in  series 
and  secured  by  au  equal  amount  of  Pittsburgh  Ft.  Wayne  A Chicago 
guaranteed  stock.  The  sinking  fimd  of  the  new  Issue,  it  was  stated, 
will  not  begin  for  5 years.  V.  79,  p.  2457. 

The  $20,000,000  gold  3»*  p.  0.  trust  certs,  of  1901  were  Issued  to 
pay  for  acquisition  of  stocks  of  the  Pennsylvania  A Cambria  Steel  com- 
panies. They  are  guaranteed,  principal  and  Interest,  by  Penna.  RB., 
and  secured  by  deposit  of  $15,000,000  Pitts.  Cinoln.  Chicago  A St. 
Louis  preferred,  $5,000,000  Norfolk  A Western  preferred  and  $5,000,- 
OOOBalt.  A Ohio  preferred  stocks,  and  are  subject  to  call  for  redemp- 
tion Nov.  1 annually  by  lot  at  par  in  15  equal  drawings.  V.73,p.843,957. 

In  1904 $50,000,000  of  4»«  p.  0.  collateral  betterment  notes,  due  Oct. 
1, 1905,  guaranteed  by  Pennsylvania  RB.  and  secured  by  deposit  of 
stocks  owned  having  a par  value  of  $83,900,000,  were  sold  to  provide 
funds  for  Improvements  and  to  re-pay  advances  by  the  Pennsylvania 
RaUroad  Company.  V.  78,  p.  584,  703, 1276 

Refobt.- Report  for  year  1903  was  In  V,  78,  p,  1164,  showing  gross 
on  1,525  mUes,  $36,602,934;  net,  $9,486,251;  other  Income,  $5,960,- 
576;  interest,  rentals,  etc.,  $10,327,186;  sink,  fund,  $1,583,137;  divi- 
dend (4  p.o.),  $1,600,000;  bal.,  snr.,  $1,936,512.  In  1902,  gross,  $33, 
025,648;  net,  $9,717,219;  other  Income,  $5,413,983.  In  year  1903, 
net  income,  $5,119,641;  in  1902,  net  income,  $5,783,985 —(V.  78,  p. 
1164,1276;  V.  79,  p.  1642,  2148,  2457,  2797;  V.  80,  p.  223.) 

Fennsylvanla  A Nortb  WestR.— See  Cambria  A aearfield  Uy. 
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BAILROAD8. 


Mlleu  Uat«  Size,  ur 
of  of  Par 
Road.  Bonda  Value. 


P®''  When  Where  Payable,  and  by  BUtckt- 
Outstanding  Payable  Whom.  Dlvlii 


INTEREST  OR  1)1  VlOEWOo. 


pal.  When  Due. 


Pere  RIarquetto-(Oon.)— Undbblyino  Bonds. 
Grand  Rapids  Newaygo  & Lake  8h.  1st  M.2d  Dly. 
Ohio.  & West  Mloh.  gen.  M.  (*12,000  p.  m.) . N B.o* 
D.Gr.R. &W.,l8t  oon.(now  1st)  M.,law.m.OB.O* 
Flint  & Pere  Marq.  M.  ($1,000,000  are  4s)  gold..o 

Consol,  mortgage,  g.Oe o* 

Pt.  H.  Dlv.  1st  M.  ($3,500,000),  g.,  Ce o* 

Toledo  Division,  1st  mort.,  gold,  IB  o* 

Oh.&N.Ml.lstM.,gu.p.*l.endbyCni.<kW.M.OBo* 
Or.  Rap  Kal.  & 8.  E.,  1st  mort.,  sinking  fund.IB 

Western  Equipment  Oo.,  call  at  par 

Equipment  bonds,  gold,  $76,000,  due  seml-an  .. 

•' ’ -*  — ,r.,  8.  f.  o~"  "* 

lallpar.ti 
50,(TO0,0C 
V.,  1st  M 
.,  call  pai 

, ^.,  p.  & 1.  

Or.  Rap.  Beld.  & Bag.,  1st  M.,  gold,  Infst  rental. 
Pere  Marq.  of  Ind.,  guar.  p.  b 1 , call  at  105 — o* 
Uarq.  & B.  D.  & N.,  gn.p.*l.  call  105,  s.  f ....  o* 
Per*io>n«»— 1st  M. , ser.  I (Istl’n)  g.,  gu.p.  & 1.  HeP.o* 
let  M.,  ser.  2 (2d  I’n)  g.,  gu.  p.  & I.  (end.)  PeP.o* 

Peterborough  RR.— Stock  (rental  4 per  cent) 

PeUrtburg  RR.— See  Atlantic  Coast  Link  RR. 
PA«.«eRaf(.Cen/.— lstM.$2,500,000,$l,200,0004iflS 
PhUa.  Baltimore  dt  )Ta*A.— Stock  auth.  $25,350,400 
P.  W.&B.  (old  Co.),  plain  bus.  1 f “ 

Plain  bonds I AU  secured 

Plain  bonds )•  by  1903  ^ 

Plain  bonds,  gold | mortgage,  i 

Plain  bonds,  gold I I . .r 

Balt.  A Potomac,  lstM.(tnn.)g.,s.t.,notdr’nx.c* 
1st  M.,  road,  guar.,  gold,  e.  fd.,  not  drawn.. .xo' 
P.B.&W.  M.,(l8tonll7m.)$ao,000,000,g.BIoo*&l 


1.000 

1,000 

1,000 

1,000 

1,000 

10()0&o. 


1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 


14^,000 

67.000 

1,620.000 

590,000 

2.985.000 

8.382.000 


675.000 

396.000 
799,600 


2,200,01 

23,489,11 

1,000,01 

i,ooo,a 


1,000,01 

1,500,0' 

3,000,0 

10,570,0 


J.  A D. 
J.  A D. 
A.  A O. 
A.  A O. 
M.  A N. 
A.  & O. 
J.  A J. 
M.  A N. 
A.  A O. 
A.  & O. 
A.  & O. 
A.  A O. 
M.  A 8. 
- & J. 
F.  A A. 
■ & J. 
P.  A A. 
M.  A 8. 
M.  A N. 
A.  A O 

a:=5; 

A.  & O. 

M.  & N. 
J.  & J. 
J.  A D. 
A.  & O. 
M.  & N. 
J.  A J. 
A.  A O. 
J.  A J. 
A.  & O. 
M.  & N. 


N.  Y..  Un.  Tr.  A Boston. 
N.Y.,Un.Tr.,&  Boston. 
2d  Nat.  Bank,  Boston. 
N.  Y.,  R.Wlnthr(y  A Co. 


Int’l  Trust  Co.,  Boston. 

60  State  St.,  Boston. 
N.Y.,  R.Wlnthrop*Co. 
50  State  St.,  Boston. 
N.  y.,  R.  Wlnthrop&Co. 

do  do 

N.  y..  Mor  on  TrustCo 


June  1,  1905 
Deo.  1,  1921 
Apr.  1,  1946 


Apr.  1,  1930 
July  1,  1937 
May  1,  1931 
Oct.  1,  1907 
Apr.  1.  1909 
Ap.’05-Oot’14 
Oct.  1,  1910 
Mar.  2,  1908 
Jan.  1,  1951 
Aug.  1,  1932 


Jan.  1,  1923 
Aug.  1,  1931 
Mch.  1,  1924 
May  1,  1913 
Apr.  1,  1933 
Jan.  1,  1918 


PhU.Of.;Bost.,Kld.Peab 
do  do 

PhUa.,  Broad  St.  Stat’n 
do  do 

do  do 

Balt.  Office  and  London, 
do  do 

r.Y.Am.Ex.N.Bk,APh. 


Peoria  & Bureau  Valley  RR.— Peoria  to  Bureau  Juno.,  111., 


of  $5,000,000  on  Sprln^eld  Division,  Indianapolis  to  Springfield, 
Ohio,  141  miles;  trackage,  Pekin  to  Peoria,  9;  total  operated.  352  miles 
Lease,  Etc.— Formerly  Ohio  Indiana  A Western,  sold  In  foreclosure 
In  1890,  reorganized  per  V.  49,  p.  616.  Leased  till  Apr.  1, 1940,  to 
develand  Cincinnati  Ch.  A St.  L.,  which  guarantees  Interest,  but 
not  principal,  of  the  first  consols  and  the  underlying  bonds,  and  owns 
one-naJf  the  $10,000,000  stock,  par  $100.  See  Sdfplement  of  Jan., 
1894.  as  to  provisions  respecting  any  surplus  over  charges.  Company 
owns  $125,000  stork  of  the  Peo.  & Pekin  Union  Ry.,  on  which  6 p.  c. 
yearly  was  paid  1895-1904.  V.  74,  p.  152. 

Bonds.— See  abstracts  of  mor^ages  of  1890  In  V.  51,  p.  246  and 
of  O.  Ind.  A Western  mortgage,  V.  47,  p.  201. 

Incomes.— Dividend  on  Incomes  4 p o.  yearly,  paid  April  1, 1902,  to 
1904,  both  Inclusive,  from  earnings  of  preceding  calendar  year. 
Eabninob.— 5 months,  >1904.  ..  .Gross,  $1,258,119;  net,  $335,826 

July  1 to  Nov  30.  {1903 Gross,  1,282,048;  net.  310,884 

Snr.  over  5 mos.  ch’ges,  $I12,9261nl904,agst.  $37,996  In  1903.  j 
Annual  Repoet.— For  1903-04  see  lessee’s  report  In  V.  79,  p.  899. 
Tear  end.  June  30.  Grots.  Net.  ‘Interest.  Balance. 

1903-4 $3,069,693  $590,908  $564,260  $26,648 

1902-3  2,947,237  641,367  564,260  77,107 

* Includes  $160,000  (4  p.  e.)  Int.  on  Incomes. 

-(V.  76,  p.  480,  811,  1031;  V.  77,  p.  296,  824;  V.  79,  p,  899.) 

Peoria  A Pekin  Terminal  Ry.— See  Street  Railway  Sdpp’t, 
Peoria  A Pekin  Union  Ry.— Owns  Pekin  to  Peoria,  on  both 
sides  of  Illinois  River,  and  yards  at  and  opposite  Peoria.  Mileage  main 
track,  18*14;  second  main  track,  8*80;  total  main  track,  26*94  miles 
Mileage  of  side  and  yard  tracks,  53*71.  Capital  stock,  $1,000,000. 


, — ^ SS,  $83o,<.iicTi  uoi  uver  vaxes,  cuarges, 

|171,3:2;  dividends,  $40,000;  balance,  sur.,  $13,850.-(V.  74,  p,  152.) 
Pere  Marquette  BR.—(Nee  Kfap.)— System  includes: 
hints  owned  in  fee.  Miles.  Miles. 

Alexis  (near  Toledo)  to  Lud-  other  Unes,  branches,  etc 297 

Ington  on  Lake  Michigan..  365  Porter  to  Clark  Jot.,  Ind 21 

La  Crosse,  Ind.  to  Bay  View,  Trackage 71 

Trackage  Courtrlght  Jet.  to 
International  Bridge  and 

Niagara,  N.Y. 200 

Leased  (G.  R.  Kal.  A S.  E.)— 
Rapid  City  to  Stratford....  40 

London  A Port  Staniey 24 


t over  taxes,  $225,172;  charges 


Grand  Ledge  to  Bi; 


Sarnia,  . 
to  Rons 


opposite  Port 


Huron, 


74 


Total.. 


3.  Dock&Nav.;  also  on  Lake  Erie,  between  Rondeau  and  Con- 

neaut.  V.  76,  p,  333;  V.  78,  p.  103. 

Lease,  Etc. -In  1904  the  Cincinnati  Hamilton  & Dayton  acquired 
$12,854,500  of  the  $16,000,000  Pere  Marquette  common  stock,  afibid- 
Ing  control  of  the  Pere  Marquette.  The  stockholders  of  the  C.  H & D. 
on  Jan.  12,1905,  voted  to  lease  the  Pere  Marquette  for  99  years  or 
longer,  the  common  stock  being  guaranteed  5 p.  c.  and  the  preferred 
stock  4 p.  c.  dividends.  V.  80,  p.  163. 

The  Prtre  Marquette  acquired  the  entire  stock  of  the  Chicago  Cin- 
cinnati A Lou'sville  by  the  issue  of  $3,500,000  collateral  trust  bonds, 
guaranteed  by  the  O.  H.  A D. 

Perpetual  traffic  rights  and  use  of  terminal  facilities  over  the 
tracks  of  the  Toledo  Railway  A Terminal  Co.  have  also  been  se- 
cured, providing  a physical  couneotlon  between  the  Oln.  Ham.  A Day- 


000  Tol.  - 
clpal  and 

Obcanization.— A consolidation  In  1899  of  Chicago  A West  Michi- 
gan Ry.,  Detroit  Grand  Rapids  & Western  RR.  and  Flint  & Pere  Mar- 
quette RR.,  per  plan  in  V.  68,  p.  1024, 1181.  An  agreement  for  track- 
age with  the  Michigan  Cent  and  Canada  South,  from  Courtrlght  Jno. 
to  International  Bridge  and  Niagara,  200  miles,  extends  the  line 
easterly  to  Buffalo,  from  July  18, 1904.  V.  77,  p.  2097;  V.  78,  p 2300. 

In  May,  1904,  began  to  operate  under  an  agreement,  with  right  to 
purchase,  the  Manistlque  Marquette  A North.,  Manlstlque  to  Shingle- 
ton,  40  miles,  with  branch  to  McNeil’s,  13  miles.  V.  78,  p.  2012. 

'The  Pere  Marquette  RR  of  Indiana  line  from  New  Buffalo  to  Por- 
ter. 21  miles,  has  been  operated  since  Dec.  1, 1903;  whence  18  miles 
of  trackage  to  Chicago;  the  Chicago  Terminal  Transfer  facilities  are 
used.  V.  76,  p.  383,  594,  7 52;  V.  77,  p.  948, 1534,  2098. 

STOCK.— Anthorized  $16,000,000  common  and  $12,000,000  4 p.  o. 
non-cum,  pref.;  outstanding  common  $14,145,500,  preferred  as  in  table. 


Dividend.— On  pref.,  1901  to  Aug.,  1904,  both  Incl , 4 p.  o.  yearly 
(F.&A.)  On  common,  1903,  2 p.  c.;  1904,  Mar.,  1 p.  o ; none  since. 
Dividends  payable  under  lease,  see  above 
Bonds — The  refunding  4s  of  1905  ($60,000,000  authorized  issue)  are 
issued  and  leserved  as  foliows  (V.  80,  p.  163): 

Sold,  bel'  g guaranteed,  p.  &!.,  by  Cin.  Ham.  A Dayton $6,000,000 

Reserve  • to  retire  ($  for  $)  prior  liens  at  maturi'y  (no  fur- 
ther bonds  to  be  issued  under  the  prior  mortgages  and 

none  of  the  prior  lien  bonds  to  extended  at  maturity) 46,394,000 

Remainder  to  be  issued  for  certain  terminals,  extensions, 
docks,  equipment,  etc.,  specified  in  the  mortgage,  but 
for  other  improvements  only  at  a rate  not  exceeding 


by  the  entire  capital  stock  ($1,400,000)  of  the  take  Erie  A 
Detroit  River  Ry.,  the  National  Trust  Co..  Limited,  of  Toronto,  being 
trustee  and  are  subject  to  call  on  any  Interest  day  on  60  days’  notice. 
They  bear  interest  at  3 per  cent  to  Deo.  1, 1905,  and  thereafter  4 per 
cent  to  maturity.  V.  75.  p.  1302;  V.  76,  p,  213. 

The  collat.  trust  guaranteed  4s,  due  1914  ($4,000,009  anthorized 
issue)  are  secured  by  the  entire  ($4,206,000)  Chicago  Cincinnati  A 
Louisville  stock,  $500,000  being  reserved  for  Improvements  and 
euuipment  to  ihe  C.O.  A L.;  they  are  subject  to  call  on  or  before  July 
1, 1909,  at  105,  and  thereafter  at  102Lj.  V.  79,  p.  2696;  V.  80,  p.  163. 

Lake  Erie  ADetroit  River  Division  mort.,  V,  76,  p.  1356;  V.  77,  p.  89. 

The  Pere  Marquette  RR,  of  Indiana  1st  4s  of  1903  (authoiized  usue, 
$3,000,000,  Eastern  Trust  Co.  of  N.  Y.,  trustee,)  will  cover  the  road  to 
be  built  from  New  Buffalo,  Mich.,  to  Hammond,  near  Chicago,  46 
miles,  and  be  Issuable  at  $25,000  per  mile  for  single  and  $10,000  ad- 
ditional for  double  track,  $500,000  being  reserved  for  Chicago  termin- 
als. The  first  issue  ($575,000)  wiU  be  for  23  miles  from  New  Buffalo 
to  Porter,  Ind.  V.  76,  p.  919, 1193.  See  form  of  guaranty,  p.  1356. 

The  Marquette  A Bessemer  Dock  A Navigation  bonds  (Eastern  Trust 

lo.  of  N.  Y.,  trustee,)  are **'''**  ■ — ■ — ’ — ^ " 

y the  Pere  Marquette  an 
0 call  in  whole  or  part  e 

-he  sinking  fund  at  the  e ^ ^ 

figure.  V 76,  p.  480,  594,  706,  922, 1034.  Form  of  guaranty,  p.  1358. 

The  Buffalo  A Niagara  RR.  & Term.  Co.  mortgage.  V,  7 6,  p.  1031. 

The  Eastern  Equipment  5s  of  1903  are  in  two  series  -A  for  $1,500,- 
000  and  B for  $2,0i  0,000 ; the  entire  issue  may  be  called  on  6 months’ 
notice  and  $75,000  of  the  As  and  $100,000  of  the  Bs  are  redeemable 
Mar.  1 yearly.  V.  76,  p.  866.  Form  of  guaranty  V.  77.  p.  90.  In  Got., 
1904,  $1,520,000  equipment  4iss  were  sold.  V.  79,  p.  1642. 

There  are  also  $54,000  senes  B equipment  bonds  maturing  Oet.  1, 
1908,  and  $112,000  Lake  Erie  & Detroit  River  Equipment  5s  of  1904. 

Report.— Report  for  1903  at  length  was  in  V.  78,  p.  1904, 1911. 

Tear  ending  Dec.  31—  1903  1902.  1901. 

Gross  earnings.  $10,387,560  $9,955,375  $9,201,175 

Operating  expenses  and  taxes 7,168,501  7,510,534  7,1104!12 


Dividend  on  pref.  stock (4»  420.238  (4)  420,416  (4)  420,446 

Div.on  com.  stock i2)  283,304  

Equip,  bonds  paid,  diso’t,  etc 516,533  359,244  152,500 


Balance,  surplus $385,600  $213,476  $212,147 

For  system,  the  earnings,  includ’g  lines  in  Canada  (223  miles),  were: 
Tear  Gross.  Net.  Taxes.  Int.  charges.  Bai.,  sur. 

1903.. .. $11,356,435  $3,871,092  $403,930  $1,850,4*<4  $1,616,678 

1902.. ..  10,590,415  2,979,021  397,070  1,596,038  985,913 

Officers.— Chairman,  George  H.  Norman;  Prest.,  Russell  Harding, 

Cincinnati;  Vlce-Prest.,  Mark  T.  Cox,  N.Y.;  Gen.  Mgr.,  William  Cotter, 
Sec.  and  Treas.,  Charles  Merriam;  As^t.  Treas.,  J.E.  Howard;  Directors, 
Oct..  1903,  V.  76,  p.  48, 1031;  V.  77.  p.  1534.— (V.  79,  p.  2086,  2148, 
2457,  2697,  2797;  V.  80,  p.  163,  223.) 

PerKlomen  BR.— Owns  from  Perkiomen  Junction,  Pa.,  to  Emans 
Junction,  Pa.,  38*3  miles.  Stock,  $1,500,000  (par  value  of  shares, 
$50);  owned  by  the  Reading  Co.  and  mostly  deposited  under  its  Jer- 
sey Central  collateral  4 per  cent  mortgage  of  1901.  V.72,  p.  283.  Re- 
organized in  1887.  In  year  1903-04,  gross,  $492,832;  net,  $260,114; 
interest  and  taxes,  $110,730;  bal.,  sur.,  $149,384.— (V.  72,  p.  283.) 

PeterboronsR  BR.— Wilton  to  Greenfield,  N.  H.,  lO^s  miles. 
Leased  April  1, 1893,  to  Boston  A Lowell  for  93  years  at  4 p.  o.  on 
stock  and  expenses.  Capital  stock  $385,000;  par,  $100;  dlv.,  A.  O. 

Philadelphia  A Baltimore  Central  RR.— West  Pnila.  to 
Ootoraro  Jo.,Md.,  63  miles;  Wawato  West  Chester,  Pa.,  9 m.  (double 
track,  11  m.);  branch,  2 m.;  leased,  Chester  Creek  RR.,  7 m.;  PhUa. 
Baltimore  & Washln^n  holds  $2,497,150  of  the  $2,499,189  stock; 
For  1903  gross  earnings,  $1,066,454;  net,  inch  other  Income,  $189,331; 
Charges,  $173,189;  bfi.,  sur.,  $16,142. 

Philadelphia  Baltimore  & Washln^on  BR.- cdee  Map 
Penn.  RR>-<>perat08  from  PhUadelphla  to  Wasnmgton,  D.  C.,  and  from 
WUmlngton,  DeL,  to  Delmar,  DeL,  with  branches  as  fouows : 
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RAILROADS. 


1st  m.,  old  48,  not  pf.,  tnt.  reduo’  In  ’96,  g.PeJPo* 
«e£rie— Common  stoot  C$10,000,000  author.) 

Special  8took,  7 per  cent 

Gen.  M.^now  Is^^oW,  guar.  p.  & 1.  by  Pa.  RR..0 

PMlZ 

Phila.i 

Phila.  Harritburg  dt  Pittsburg— let  mort.,  gold.( 

Phil. Newt’n<6N. T.— 1st  M.,  gold  (see  text) 

Philadelphia  A Beading  Rj/.— See  READING  O 
Phila.  <6  XrenUyn^Stodk  10  p.  o.  rental,  Penn  RR. . 
Piedmont  <6  Cumberland— Stod,  5 per  cent  rental. 

let  mortgage,  gold.  Interest  rental.Me o* 

Pine  Oree*6— 1st  M.,  guar.  prln.  and  Interest  (end.)r 

Pigua  <t  Troy— let  M.,  $250,000,  g.,  gu.  p.  & 1 o 

Pittsburg  Bessemer  <t  L.  R.— Com.,  3 p.  c — 

.. .. ^ ^,y 


0 do  ($5,263ip00  are  5s) r 

(.  «6  Frankfordr— let  M.,  $500,000,  gu.GnP.o’’ 
i.  Qerm.  A iforrist’nr—Btook  rental.,  P.  & R.  Ry. 


. .0.  rental — 

Pref.  stock,  6 per  cent  cum.,  guar,  by  rental 

Plttsb.  Shen.  & Lake  Erie,  1st  mort.,  gold.Ce..c' 
Consol.  1st  mort.,  for  $4,800,000,  gold.Ce...o* 
Pitts.  B.  & L.E.,  consol.  M.,  $10,000,000,  g.lJs.o* 
Debentures,  gold,  $2,000,000.  See  text.  UP! . . . 
Bessemer  eq.  trust,  $75,000,  g.,  ea.  July  l.PPI. 
Conneaut  equip,  trust,  part  due  yearly,  g.FPl.. 
Shenango  equip,  trust,  part  due  yearly,  g.  CPI.. 
Green-vflle  equip,  trust,  $100,000  due  y’ly,  g.XJPl 

Butler  equipment  trust,  $2,050,000.  CPI 

Pittsburg dhartiers  A Tough’y—Btook,  81,000,000. 


Chic.  St.  L.  & Pitts  con.M.  ($22,000,000)g.1Jn.o.i 


1,000 

1,000 

1,000 


1886 

1885 

1900 


1,000 

1,000 

1,000 


1899 

1900 

1901 


Baltimore  (all  double  traoki.136  | Delaware  RR.1T 249 

Bowie  to  Pope’s  Creels » 

Branches  to  Delaware 


Total  (IF  see  this  company) 704 

Oboanization.— A consolidation  Kov.  1,  1902,  of  the  Philadelphia 
Wilmington  & Baltimore  RR.  and  Baltimore  & Potomac  RR.  V.  75, 
p.  395, 1032.  As  to  proposed  new  terminals  at  Washington,  D.  C.,  see 
V.  76,  p.  594,  812. 

Stock.- Stock  authorized,  $25,350,450;  outstanding  Jan.  1,  1904 
$23,489,150,  of  which  $23,132,200  owned  by  Penn.  RR.  and  $352,200 
by  Northern  Central  Ry.;  of  the  stock,  $3,000,000  was  exchanged  In 
1903  for  Balt.  & Pot.  consols,  and  $5,425  is  reserved  for  the  stocks  of 
the  old  companies  not  yet  exchanged;  par  of  shares,  $50. 

Dividends.  5 ’88  ’89  ’90  ’91  ’92  ’93  ’94  ’95  ’96  to  ’02.  Since, 
(P.  W.&B.)l  7%  7 6 6 7 7^3  7 612  7 see  below. 

In  1902,  Jan.,  4 p.  c.;  July  3 p.  c.  First  dlv.  (semi-annual)  since 
consolidation,  2 p.  o.,  paid  Deo.  31, 1902;  since,  4 p.  o.  yearly  (J&D). 

Bonds.— The  first  mortgage  of  1903  ($20,000,000  authorized)  Is  a 
first  lien  on  the  Philadelphia- Baltimore  division,  1L7  miles,  all  double- 
tracked,  and  also  secures  pari  passu  the  $4,930,000  debentures  of  th  e 
former  P.  W.  & B.  (see  p.  4 of  Sopp.  of  April,  1895).  and  is  a second 
lien  on  the  line  from  Baltimore  to  Washington.  Of  thebonds$10,- 
670,000  weie  sold,  the  proceeds  to  be  used  chiefly  in  connection  with 
the  new  terminals  and  approaches  In  Washington,  the  balance  being 
reserved  to  retire  the  debentures  and  Baltimore  & Potomac  bonds. 
V.  78,  p.  49.  Mortgages,  etc.,  1903,  $186,765. 

Eabnings— 11  mos. ) 1904 Gross,  $12,501,346;  net,  $3,580,871 

Jan..  1 to  Nov.  30.  ( 1903 Gross,  12,523,646;  net,  3,778,071 

Repoet.— Statement  tor  14  mos.  ending  Deo.  31, 1903,  was  In  V.  78 
p.  1163,  showing  gross,  $15,760,912;  net,  $4,444,488;  other  ln< 
come,  $824,037;  Int.,  taxes,  rentals,  etc.,  $2,060,816;  divs.  (6  p.  o.) 
$988,981;  bal.,  sur.  $2,218,728,  all  applied  to  extraordinary  expend- 
ltures.-(V.  78,  p.  49, 103,  343, 1168;  V.  79,  p.  270, 1023,  2148.) 


Pliiladelplila  &.  Chester  Valley  RR.— Road  from  Bridgeport 
to  Downlngton,  Pa.,  23-9  miles.  Chartered  In  1888.  Capital  stootc  (par 
$50)  Is,  common,  $550,000 ; preferred,  $205,100;  total,  $755,100,  of 
which  Reading  Company  owns  $454,450  common  and  $205,100  pre- 
ferred, of  which  $4.50,000  common  and  $205,100  preferred  are  depos- 
ited under  Its  general  mortgage  of  1897.  The  Reading  Company 
guarantees  the  bonds,  with  Interest  reduced.  See  V.  63,  p.  1064. 

Philadelphia  dc  Erie  See  Map  Penn.  BB.J-Owne  Bunbury 

to  Erie,  Pa.,  288  miles;  branches,  19  m.;  double  track,  157  miles 
Obgahization,  Lease,  &c.— Formerly  Sunbury  & Erie.  Leased  to 
Pennsylvania  RR.  Co.  for  999  years,  and  actual  net  receipts  paid  as 
rental.  Pennsylvania  RR.  owned  Deo.  31,  1903,  $3,499,800  common 
and  $2,400,000  special  stock  and  $3,944,000  general  mortgage  bonds. 
Dividends,  o^.—  ’92  ’93  ’94  ’95-’96  ’97  ’98  ’99  ’00  ’01  ’02  ’03  ’04 
Special  stock..  7 7 0 None  24477777 

Common  stock  2 0 2 None  00002444 

Eabninos.— 11  months, ) 1904 Gross,  $7,095,703;  net,  $2,361,123 

Jan.  1 to  Nov.  30.  S 1903 Gross,  7,215,330;  net,  2,-^99,900 

Annual  Repokt.— Report  for  1903  was  given  In  V.  78,  p.  816 
Tear  end.  Dec.  31—  1903.  1902.  1901.  1900. 

Gross  earnings $7,781,186  $6,423,192  $6,789,689  $5,824,626 

Total  net  Income 2,459,237  2,110.335  2,725,740  2,086,010 

Interest  on  debt 1,019,150  1,019,150  1,019,150  1,019,150 

Dlv.  on  special  stock 168,000  168,000  168,000  168,000 

Div.on  com.  stock.... (4%)  319,400(4)319,400(2)159,700 
Interest  on  equipm’t,&c.  780,447  588,018  1,202,722  757,491 


Balance sr$162,240  sr.$15,766  sr$176,168sr.$141,369 

-(V.  76,  p.  383,  639;  V.  78,  p.  703,  816;  V.  79,  p.  2086,  2206.) 

Philadelphia  & Frankford  RR.— Owns  from  CresoentvUIe  to 
Frankford,  Pa.,  2-6  miles.  The  $500,000  stock  Is  owned  by  Reading 
Company  of  which  $498,950  is  deposited  under  Its  mortgage  of  1897. 
In  1898  Interest  on  bonds  reduced  from  5 to  4 per  cent,  principal  and 
Interest  being  guaranteed  by  Reading  Co.— (V.  67,  p.  1358,  1357.) 


INTEREST  OR  DIVIDENDS. 


e per 
ml. 


Payable,  a: 
Whom. 


$280,510 

100,000 

7,985,000 


11,143,000 

500,000 

2,246,900 

2,000,000 


3 

4^19'^4 


J.  & J. 
A.  & O. 
F.  & A. 


Q.-J. 
F.  A A. 
F.  A A. 
J.  A D. 
M.  A N. 
A.  A O. 
J.  A D. 

AO. 
J.  A J. 
J.  A J. 
J.  A D. 
J.  A J. 
M.  A 8. 
A.  A O. 
M.  A N. 
A.  A O. 


Apr.  1,  1938 
Apr.  1,  1938 
Dec.30,’04,296 
Dec.31,’04,7% 
July  1,  1920 
July  1,  1920 
Aug.  1,  192S 


Phila.,  Company’sOffice 
Cheek  from  Co.’s  office. 
Baltlm.,HambletonACo 
N.  Y.  Gd.  Cent  Station. 
Un.  Sav.  Bk.  ATr.,Cln. 
(^eck  from  Co.’s  office, 
do  do 

'.  Y.  Central  Trust  Co. 


A.  A O. 
F.  A A. 
J.  A J. 
A.  A O. 
A.  A O. 


Pittsburg,  Office, 
do  do 

N.  Y.,  Farm,  L.  A T.  Co. 


Jan., ’04,  21®% 
Feb.  1,’05,  21® 
Aug.  1,  1911 
Deo.  1,  1933 
Nov.  1,  1939 
Oct  1.  ’04, 11® 
Dec.  1,  ’04,  3% 
Oct  1,  19M 
July  1,  1943 
Jan.  1,  1947 
June  1,  1919 
J’lyl,  1905-06 
Mch.  1, 1905-8 
Apr.  1,  ’05-’13 
May  1,  ’ll-’20 
Apr.  1.  1921 
Jan.15,’00,4% 
Apr.  1.  1933 
Feb.15,’05,11® 
Jan.l6,’05, 2% 
Dec.,  1905 
Oct  1,  1933 


Philadelphia  Newtown  A New  York  RR.-Phlladelphla  to 
Newtown,  Pa.,  22  mUes;  sidings  and  laterals,  3-42  miles.  Stock- 
common,  $1,225,000;  preferred,  $400,000;  par,  $50.  Of  the  bonds, 
$849,100  (with  coupons  only  partly  paid— see  V.  64,  p.  331),  are  owned 
by  the  Reading  Co.  and  deposited  under  its  general  mortgage  of  1897. 
In  October,  1898,  Interest  on  $507,000  bonds  was  reduced  to  3 per 
cent,  from  April  1,  1897,  and  made  a first  charge,  that  on  remainder 
of  Issue  being  left  at  5 per  cent  subject  to  said  agreement.  V.  68,  p. 
773.  Current  liabilities  June  30, 1904,  $295,373.  Year  ending  June 
30, 1904,  gross,  $137,713;  net,  $5,198;  charges,  $17,791. 

Philadelphia  A Reading  RR.— See  Reading  Comfant. 


Philadelphia  A Trenton  RR.— PhUa.  (Kensington),  Pa.,  to 
MorrisvUle,  Pa.,  24  miles,  mostly  four-tracked,  and  branch  3 miles.  On 
June  30, 1871,  leased,  with  the  United  Cos.  of  N.  J.,  for  999years  to  the 
Penn.  RR.  at  10  p.  o.  on  $494,100  stock,  the  total  issue  bemg  $1,259,- 
100,  the  balance  being  owned  by  the  United  RR.  of  N.  J. 


Piedmont  A Cumberland  Ry.— Road  from  W.V.  C.  Junctlon^W 
Va.,  to  Cumberland,  Md.,  29  m.  Under  the  new  lease  of  ’99  the  W.  va. 
Co.  A Pitts.  Ry.  receives  aU  revenues  and  pays  all  expenses,  5 p.  c.  int  on 
bonds  and  5 p.  o..  F.AA.  on  stock,  of  which  It  owns  92  per  cent.  V. 
69,  p.  590,  592;  V.  73,  p.  785.  Previous  dividends:  1894,  5 p.  c.;  1895. 
6;  1896,  6;  1897,  5;  1898,  4;  1899,4.-(V.  69,  p.  492;  V.  73,  p.  785.) 


Pine  Creek  Ry.— O-wns  Stokesdale  Junction,  on  the  Fall  Brook 
Road,  to  Newberry  Junction,  Pa.,  75  miles.  Organization.— N.  Y. 
Central  controls  the  capital  stock  and  leases  the  road  for  999  years, 
from  May  1, 1899,  for  $35,000  yearly,  payable  quarterly,  Q.-F.,  bond 
Interest  and  taxes.- V.  68,  p.  379,573,  773,  872.  The  1st  mortgage  Is 
guaranteed  by  the  Reading  and  the  New  York  Central,  joinfly  and 
severally.  See  form  of  maranty,  V.  56,  p.  650.  Stock,  $1,000,000 
(par,  $50);  July  1, 1904,  N.  Y.  Central  owned  $999,000.— (V.  68,  p.  573.) 


Plttshnrg  Ressemer  A Lake  Erie  RR.— O-wns  line  com- 
pleted in  August,  1897,  from  Bessemer,  near  Pittsburg,  Pa.,  to 
Conneaut  Harbor  on  Lake  Erie,  and  Wallace  Junction,  Pa..  155 
miles ; terminal  in  Erie,  etc..  Pa.,  2 mUes ; branches,  21  mUes ; leases 
Mead-vUle  Conneaut  Lake  A Lines-vUle  RR.,  LlnesvUle  to  MeadvlUe,  22 
mUes;  trackage  to  Cascade,  near  Erie,  etc.,  13  mUes;  total,  213  miles. 
Most  of  road  o-wned  was  to  be  double-tracked  in  1903.  V.  75,  p.  1203. 

Organization,  Etc.— A consolidation  Jan.  14, 1897,  of  the  Pittsburg 
Bhenango  A Lake  Erie  and  the  Butler  A Pittsburg.  Carries  iron  ore 
south  and  coal  north.  See  V.  63,  p.  1159;  V.  65,  p.  152.  Boat  Unes  to 
Canada,  see  V.  77,  p.  1228;  V.  76,  p.  1358,  922;  V.  61,  p.  241,795. 

Of  the  stock  $5,500,500  com.  and  $500,100  pref.  are  o-wned  by  the 
Carnegie  Co.  and  deposited  under  its  collateral  mortgage.  Leased 
for  999  years  from  Apr.  1, 1901,  to  the  new  Bessemer  A Lake  Erie 
BR.,  a subsidiary  organization  of  the  Carnegie  Co.  for  6 per  cent  on 
pref.  and  3 p.  o.  on  common  stock.  Interest  on  bonds  and  organization 
expenses,  etc.,  the  lease  being  guaranteed  by  the  Carnepe  Co.  V. 
72,  p.  137.  Through  Carnegie  Co.  Is  oontroUed  by  U.  S.  Steel  Corpo’n. 


Bonds.— Debentures  of  1899  may  be  caUed  after  June  1, 1909,  upon 
company  paying  per  cent  for  each  year  of  unexpired  term. 

The  P.  B.  A L.  E.  mortgage  of  1897  is  for  $10,000,000  (trustee  United 
States  ’Trust  Co.,  N.  Y.),  covering  aU  the  railroad,  property,  rights  and 
franchises  of  the  consolidated  company.  Including  the  agreement  with 
the  Carnegie  Steel  Co.,  Limited,  and  the  Union  RR.  Co.  Of  the  5s  of 
1897  $4,800,000  reserved  to  retire  Pittsb.  Shenango  A Lake  Erie  bonds. 

Earnings.— Report  of  lessee  for  calendar  year  1902  was  in  V.  76» 
p.  749.  In  1903  Bessemer  A Lake  Erie  gross,  $4,122,720,  against  $3,- 
843,367  In  1902;  net,  $1,798,331,  against  $1,668,514 — (V.  75,  p.  1203.) 


aU.  Stock  outstanding,  $700,000,o-wned  jointly  by  guarantors  men- 
“ med  below.  Dividends— In  1895,  4 p.  c.;  1896, 11  p.  o.;  1897, none: 
198, 7 p.  0.;  1899,  1 p.  o.;  1900, 4 p.  c.;  none  since.  Of  the  4s  hall 
e guaranteed  (endorsed)  by  Pitts.  Cln.  (Jhlo.  A St.  Louis,  the  other 


gross,  $98,718,  against  $183,342  In  1903;  net,  $l6,392,  against 
Sd0,261.  In  year  ending  Deo.  31, 1903,  gross,  $348,259;  net,  $109,494; 
Int.,  etc.,  $37,510;  Improvements,  $157,336;  def.,  $85,321. 


Pklla.  Germ.  A Cbestimt  Hill  RR.— See  Connecting  Ry. 

Pklladelpkla  Germantown  A Norristown  RR.— PhUa., 
Pa.,  to  Norrlsto-wn  and  Qermanto-wn,  Pa.,  20*66  mUes;  second  track, 
20  mUes;  3d  track,  2-59  mUes;  total  track,  99  m.;  leases  Plymouth 
RR.,  9 mUes.  Leased  Nov.  10, 1870,  to  PhUa.  A Reading  for  999  years; 
rental,  $277,623,  including $8,000  yearly  lor  organization  expenses. 

Plilladelplila  Harrisburg  A Pittsburg  RR.— Harrisburg, 
Pa., to  Shlppensburg,  on  the  Western  Maryland  RR.,  47  m.;  2d  track, 
3*38  m.;  suUngs  and  laterals  17*47  mUes.  Leased  October  15, 1890, 
for  999  years  at  5 p.  o.  on  stock,  interest  on  bonds,  taxes  and 
expenses  to  the  PhUadelphla  A Rea<Ung  BB.,  which  by  endorsement 
on  each  guaranteed  the  bonds,  principal  and  Interest.  Lease  assumed 
in  1896  by  PhUadelphla  A Reading  RaUway.  Stock,  $2,000,000  (par, 
$50), owned  by  Rea(Ung  Co.,  of  which  $1,995,000,  along  with  $1,472,000 
of  the  bonds  also  owned  by  the  Reading  Company  are  deposited  under 
Its  general  mortgage  of  1897.  Mortgage  is  lor  $2,000,000. 


Pittsburg  Cincinnati  Cklcago  A St.  Louis  Ry.— r-3e«  Map.P 
Dines  owned.  MUes.  Dines  leased — Con. — Miles. 

Plttsburg.Pa.,  to  Chlcagq,IU.  509 
Rendcomb  Jo.  to  Anoka  Jo. . . 166 


Branches  

Total  owned 1,103 

Trackage— 

Indianapolis  to  Kokomo 55 

Louls-vUle  Bridge,  etc 5 

Lines  teoPdCTSee  these  CO’S.)  MUes 

ITChartlers 23 

IFLitUe  ' 


Ohio  Connecting  E, 

Pitts.  Wheeling  A Ky 28 

Eng.  Connecting  Ry.  inChlo.  2 

Other  lines 1 

Operated  under  their  own 

organizatioTtr- 

Plttsburg  Chartlers  A Yough- 

logheny  Ry 21 

Clnoln.  A Musk.  Val.  RR 148 

Waynesburg  A Wash.  RR....  23 


Total  of  aU  Mar.  31, 1904.. 1,615 
Organization,  Ac.— Formed  In  1890  by  oonsoUdatlon  (per  terms  in  V. 
0,  p.  875)  of  Chicago  St  Louis  A Pittsburg,  JeffersonviUe  Madison  A 
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railroai^b. 


Pitts.  Oin.  Okie.  <£  8t.L.—(Oon.)—Bt.  & Ind.  1st  M.r 
Jeft’nvUle,  Mad.  <fe  In.  let  M.  (e.  f.  drawn  atllO).o 
2d  mort.,  Jeffereonv.,  Ky.,  to  Indlanap.  & br’h.o 


Con.  H.,  $75,000,000,  gol^  guar.  p.<fel. 
(end.)  by  Pennsylvania  Company. F 


‘ B,”g.o* 
‘ C,”  g.o* 
‘ U,”g.o’* 
• E,”  g.o* 
‘ F,'’  g.o’ 

Pittsburg  Cleveland  <t  Toledo -Beet  Baltimoke  8e 
P\ltsb.Ft.  WayneA  O.— Gen.  etk.,  7 p.  o.  guar. Pa.  RR. 
Guaranteed  special  Imp.  stock,  7 p.  o.  guar,  by  end 
1st  mortgage,  series  A to  P ) Sink,  fund,  oumula- ) 
2d  do  serlesGtoM)  tlve,  notdrawn.o*  > 

Sd  mortgage 

Pittsburg  dt  Lake  Erie— Stock,  auth.  $10,000,000... 

let  mortgage,  gold c 

2d  mortgage,  gold.  Series  A.  & B.N c 

Pittsb.  Lisbon  d (Teal.— See  Wheeling  & L.  Erie. 

Pittsburg  McK.  <k  rowpA. —Stock,  guar.,  see  text 

let  mortgage,  guar,  by  P.  & L.  E.  and  L.  S.  & M.  S.o 


New  mortgage,  

Pittsburg  Virginia  Charleston— Btock  ($6,000,000) 

1st  M.  $6,000,000,  g.,  euar.  p & l.c*&r GP 

Pitts.  Term.  Bit.  <£■  Coai-W.Side  Belt,  1st  M„  g.GPl 
Pittsb.  Term’l,  1st  M.,  $7,000,000,  gold.CPi..c* 

a Sinking  fund  Jan.  1, 1905.  held  $2,271,000 


Miles  Bate  Size, 


1864 

1866 

1870 

1890 

1892 

1892 


$1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 


500  &c. 
500  &c. 
500  &c. 


$3,000,000 

a670,000 

1,970,000 


31,002,900 

5.250.000 

5.160.000 

2,000,000 

10,000,000 

2,000,000 


8,000. 


INTEREST  OR  BIVIBENB8. 


J.  A J, 
• & O. 
J.  & J. 
A O. 
& O. 
M.  A N. 
M.  A N. 
” A A. 


N.  Y..  Nat’l  City  Bank. 
'I.  Y.,Farmere'  L’n  A Tr. 


N.  Y.,  Winslow,  L.  A Co. 


Various 
Various 
A.  A O. 


J.  A J. 
J.  A J. 
J.  A J. 
J.  A J. 
A.  A O. 


Pittsburg,  Co.’s  Office, 
do  do 

. Y.,  Security  A Tr.  Co. 


r.  Y.,  Union  Trust  Co. 


Pittsb’g,  FideUty  Tr.Co. 
Phlla.,  Broad  St.  Stat’n 


Central  Trust  Co. 
PbUadelphla  Office. 
New  York  and  Pblla. 
Colonial  Tr.  Co.,  Pittsb. 


July  1,  1910 
Oct.  1,  1940 
Apr.  1,  1942 


Jan.,  1905, 3% 
July  1,  1932 
July  1,  1934 
July  1,  1918 
Oct.  1,  1920 

Feb.  1,  1949 
Feb.  1.  1952 
Nov.l,  ’04,  3ia 
Nov.  1,  1943 
Sept.  1,  1937 
July  1,  1942 


Indianapolis,  Cincinnati  A Rlcbmond  and  Pittsburg  Cin.  A St.  L.  Con- 
trolled by  Pennsylvania  Company  through  ownership  of  stock.  As  to 
interest  in  majority  of  Hooking  Val.  common  stock,  see  that  company. 

CAPITAL  Stock.— The  stock  authorized  is:  Common,  $45,000,000; 
preferred,  $30,000,000;  par,  $100.  Outstanding  Nov.,  1904,  common, 
$24,780,351;  preferred,  $27,454,049.  Stockholders  in  Beo.,  1903, 
subscribed  to  +4,750,000  preferred  stock,  increasing  the  amount  out- 
standing to  $27,454,000.  V.  77,  p.  1747;  V.  78,  p.  229.  Suit  V.  68.  p. 
381;  V 69,  p.  1248;  V.70,p.l26.  Of  the  pref.  stock,  $15,000,00018 
pledged  as  collateral  under  Penn.  Co.  certificates  of  1901  and  $8,200,- 
000  preferred  and  $14,500,000  common  stock  imder  Penn.  Co.  collat- 
eral betterment  notes,  due  Oct.,  1905.  V.  73,  p.  957;  V.  78,  p.  1276. 

The  preferred  stock  is  “ non-cumulative  and  entitled  to  a dividend 
of  4 per  cent  per  annum  out  of  the  net  earnings  as  declared  by  the 
Board,  with  the  right  after  3 per  cent  has  been  declared  on  the 
common  to  an  additional  1 per  cent,  making  5 per  cent  in  all.” 
After  5 per  cent  on  both  common  and  preferred,  the  two  share  pro  rata. 

DIV8.-  ) 1892-93.  ’94.  ’95.  ’96.  ’97-’98.  ’99.  1900  to  Feb  , 1905, 
On  pf.%.—  H yearly.  2 0 2 0 3 4 yearly 

On  com.,  1%,  Aug.  15,  ’01;  since  to  Feb.,  ’05,  IncL,  3%  yearly  (FAA). 
STOCK  OF  Old  Companies  unexchanged  Nov.  1,  1905:  Pittsb.  Cin. 
A St.  L.  common,  $25,050,  Chic.  St.  Louis  A Pittsb.,  common,  $442,- 
267,  and  preferred,  $4,952;  SteubenvUle  A Indiana,  common,  $78,271, 
and  preferred,  $750;  Jeff.  M.  A I.,  $5,000. 

Bonds.— The  consolidated  mortgage  for  $75,000,000  (Farmers’  Loan 
A Trust  Co.  of  N.Y.  and  W.  N.  Jackson,  trustees,)  covers  the  entire  prop- 
erty. Sufficient  consols  are  reserved  forthe  purpose  of  retiring  all  sec- 
tional bonds  at  maturity,  at  which  time  they  must  be  paid  off.  The 
remainder  are  issuable  for  Improvements,  additions  etc.  ’They  are 
guaranteed  unconditionally  as  to  principal  and  interest  by  the  Penn- 
sylvania Company.  The  six  series  are  all  equally  secured.  See  adv. 
in  Chronicle  May  21, 1892,  and  guaranty  on  bonds,  V.  56,  p.  604. 

In  Sept..  1904,  $9,000,000  Series  F consols  were  sold  to  refund  the 
$2,996,000  Col.  A Ind  Cent.  7 per  cents  paid  Nov.  1 , 1904,  and  for 
general  purposes.  V.  79,  p.  1267. 

Latest  Earns.— 12 mos., ) 1904.. Gross,  $24,108,606;  net,  $6,063,270 
Jan.  1 to  Deo.  31.  5 1903.. Gross,  24,599,831;  net,  5,875,942 

Annual  Report.— Report  for  1903  at  length  in  V.  78,  p.  1271.  1397 
Year  ending  Dec.  31.  1904.  1902.  1901. 

Miles  operated  (system  proper)  1,164  1,164  1,156 

Grossearnings $24,650,401  $22,610,557  $20,683,174 

Neteamlngs: 5,874,885  5,705,687  5,996,621 

MlscellanMus 61,182  71,042  220,815 

Total  net  earnings $5,936,067  $5,776,729  $6,217,436 

Interest  on  bonds $2,186,113  $2,202,^05  $2,161,601 

Rentals  paid 132.361  131.687  132.239 

Car  trusts  (including  Interest) . 


ts : 1,369,075  1,398,357  1,800,990 

Dl-^dends  on  preferred (4%)908,036  (4%)  907926  (4%)907,870 

Dividend  on  common (3%)  743,378  (3%)  743296  (2ia%)618,832 

Balance,  surplus $7,116  $138,080  $371,549 

—(V.  78,  p.  229,  1271,  1387,  1397;  V.79,  p.  1267, 1642,  2748,2797.) 

Pittsb.  Cleve.  A Tol.  RR.— See  Balt.  A Ohio  RR.- (V.  76,  p.  49.) 

Pittsburg  Fort  Wayne  & Chicago  Rj.— (See  Map  Penn.  HR.)— 
Road.— Owns  from  Pittsburg,  Pa.,  to  Chicago,  m.,  and  br.,  470  miles. 
Double  track,  271  mUes,  of  wmoh  part  was  built  in  1893.  In  July,  1900. 
66  miles  of  additional  second  track  was  under  construction. 

Lease,  Ac.— Foreclosed  Oct.  24,  1861,  and  reo^anized.  From  July 
1,  1869.  leased  in  peroetuity  to  the  Penn.  RR.;  rental  pays  in- 
terest, slnldng  fund  of  debt  and  7 per  cent  on  stock,  payable  Q.-J.  The 
lessee  keeps  road  in  repair  and  pays  taxes  and  expenses. 

In  July,  1901,  an  extra  dividend  of  2 per  cent  was  declared  on  both 
stocks,  but  it  will  be  paid  on  the  guaranteed  special  stock  only  in  case 
the  courts  so  decide.  No  decision  to  July,  1904.  V.  72,  p.  821, 1188. 


Capital  Stock.— The  special  improvement  stock  is  Issued  to  Penn- 
sylvania RR.  for  improvements,  Ac.,  under  article  16  of  lease,  which 
provides  that  the  lessor  may  issue  special  bonds  or  stock.  See  V.  50,  p. 


i39;  and  wording  of  endorsement  in  V.  56,  p.  774.  The  special  stock 
is  in  aU  respects  subject  to  the  general  or  prior  stock  and  “to  the 
rights  of  holders  of  said  general  or  prior  stock  to  have  distributed  to 
them  in  quarterly  instalments  an  annual  dividend  fund  of  $1,380,000 
free  of  all  taxes.”  This  special  stock  is  issued  from  time  to  time  for 
betterments;  in  1898,  $335,300;  in  ’99,  $824,907;  in  1900,  $1,002,700; 
In  1900,  $1,291 ,200;  in  1902,  $1,418,200;  in  1903.  $2,010,400;  in  1904, 
$4,959,200.  Of  the  $31,002,900  guaranteed  special  stock  outstanding 
June,  1904,  $27,922,000  was  controlled  by  Penn.  RR.,  $20,925,900 
being  pledged  to  secure  bonds  of  Pennsylvania  Co.  V.  75,  p.  1087. 

Bonds.— The  first  mortgage  is  in  series  of  $875,000  each  and  second 
mortgage  of  $860,000.  Of  the  above  1st  mortgage  bonds,  $3,044,000 
and  of  the  second  mortgage  $3,257,500,  and  $2,450,480  cash,  were  held 
in  the  sinking  funds  July  1, 1903. 

Report.- Reportforl898  in  V.  69,  p.  127.  In  1903  profit  to  lessee 
was  $316,214;  in  1902,  $781,049.— (V.  78,  p.  2335,  2600;  V.  79,  p.  2457.) 

PlUeb.  Johnstown  Fbensb.  A Eastern  RR.— V.  77,  p.  628. 

Pittsburg  Junction  RR.— See  V.  67,  p.  688,  788,  954, 1056.  B. 
A O.  is  in  control,  owning  all  of  the  secuilties  except  $31,900  com- 
mon stock,  $959,000  first  6s,  $250,000  second  5s  and  $201,000  Termi- 
nal Co.  5s.  See  B.  A O.  and  V.  69,  p.  1063,  1192  and  V.  70,  p.  77. 


Pittsburg  A hake  Erie  RR.— Owns  from  Pittsburg,  Pa.,  to 
Youngscown,  O.,  68  mUes,  to  be  four- tracked;  brauch  Hues  to  Newcastle, 
etc..  Pa., 4 m ; total  owned,  72  miles  (of  which  70  double  track);  leases 
Pitts.  McKeesport  A Yough.  (which  see),  112  miles:  Mahoning  State 
Line  RR.,  3 miles;  Beaver  A EUwood  RR.,  3 miles;  Elwood  Connect- 
ing RR.,  1 m.;  total  operated,  191  miles. 

The  road  is  operated  in  harmony  with  the  New  York  Central  sys- 
tem. the  Lake  Shore  A Michigan  Southern  Rv.  owning  $5,000,100  of 
stock.  The  P.  A L.  E.  owns  stock  and  securities  of  Pitts.  Ch.  A Yough. 
By.,  $140,'i00,  and  of  Monongaheia  RR,,  $1,000,000.  As  to  guaranty 
of  bonds  of  Mooongahela  RR.,  see  that  company’s  statement. 

Dividends.- ( 1884  to  1891.  1892.  1893  to  Aug.,  1904. 

Per  cent.  ( 6 yearly.  8 10  yearly. 

Annual  Report.- For  year  ending  Deo.  31, 1903,  gross,  $11,280,. 
129;  net,  $2,491,160;  taxes,  $158,642;  interest.  $324,983;  rental,  $478, 
562;  div.  (10  p.  c.),  $900,000;  bal.,  sur.,  .i731,470.  In  1902,  gross' 
$10,098,700;  net,  $2,236,47l.-(V.  77,  p.  37;  V.18,  p.  344  ) 

Pittsburg  Lisbon  A Western  RR.— New  Galilee,  Pa.,  to  Lisbon> 

0. ,  25  mUes;  Salem  to  Washlngtonvllle,  O.,  7 m.;  coal  road,  3 miles. 
Purchased  in  May,  1904.  by  the  Wheeling  A Lake  Erie  RR.  V.  78,  p. 
1782.  For  7 13  mos.  ending  June  30, 1903  (32  miles),  gross,  $54,448; 
net,  $16,013;  other  income,  $1,303;  charges,  $20,423;  bal.,  def.,  $3,- 
107.  President,  N.  B.  Billingsley,  Lisbon,  0.-(V.  78.  p,  1782.) 

Plttsbnra  mcKeesport  A Vonghlogheny  RR.— Owns  from 
Pitts,  to  N.  Haven,  Pa.,  57  m.;  McKeesport  to  Brownsville,  Pa.,  40  m.; 
branches.  13  m.;  leases  2m.;  total,  112  m..  of  which  50  m.  double  track. 

Lease.— Leased  to  Pittsburg  A Lake  Erie  RR.  for  999  years.  Rental 
is  6 per  cent  on  the  stock,  principal  and  interest  of  the  Pittsburg  MoK. 
A Yough.  bonds  being  guaranteed  by  Pittsburg  A Lake  Erie  and  Lake 
Shore  A Michigan  Southern  companies,  the  guaranties  being  endorsed  on 
the  share  certificates  and  bonds.  The  guaranty  of  the  stock  is  on  the 
express  condition  that  the  holder  shall  accept  par  for  the  same  on  July 

1,  1934.  See  wording  of  guaranty  in  V.  56,  p.  774.  Stock  authorized, 
$4,000,000 ; first  mtge.  bonds  authorized,  $2,250,000 ; 2d  mtge.  bonds 
authorized,  $1,750,000.  Profit  to  lessee  iu  1902  $2,373,  of  which 
one-haif  was  payable  to  the  Lake  Shore  A Michigan  Southern. 

Pittsburg  Okio  Valley  A Cincinnati  RR.— Owns  road  Bell- 
alre,  O.,  to  Powhatan,  O.,  15  miles.  Operated  for  cost  by  Pennsylvania 
Company  in  connection  with  Cleveland  A Pittsburg  since  Dec.  1, 1892. 
Stock,  authorized,  $1,500,000;  outstanding,  $300,000;  par,  $50.  Trus- 
tee of  mortgage  (for  $1,500,000),  Fidelity  Trust  Co.  of  Phlla.  Year 
ending  Deo.  31,  1903,  gross,  $42,122;  net,  $8,567. 

Pittsburg  PalnesTllle  A Falrport  RR.— See  Balt.  A Ohio  RR. 

Pittsburg  Skawmut  A Nortkern  RR.— Road— Projected  as 


Hydes  to  Coryville,  Pa.. 
State  LI  10  Jot.  to  Wayl 
Paine’s  Jet.  to  Ca  diff  . 
Mt.  Jewett  to  Eass  m Jc 
Olean  to  Oleao  Jet  


Leased— (OoncU) 

lomells.  Jot.  to  HorneUsviUe... 


Brockportto  Brockwayvllle.  Pa.... 
CoryvUle,  Pa.,  to  State  Line  Jet.... 


Total  operated... 


Croyland  to  Halton.  Pa 12  

Organization -Re-organized  without  foreclosure  in  1901,  under 
plan  in  V.  74,  p.  327,  only  $164,000  of  old  $6,000,000  5 per  cent  bonds 
not  bavins  assented.  The  Kersey  BR.,  12  miles,  formerly  leased,  and 
about  150,000  additional  acres  of  coal  lands  and  mineral  rights  were 


291.  Car  trusts  June,  1904,  $188,477. 

Stock.— All  com.,  auth.,  $15,000,000;  issued,  $11,700,000;  par  $100. 

Earnings.- For  the  year  ending  June  30, 1904,  railroad  earnings 
were:  Gross,  $843,208;  net.  $156,092;  other  income,  $11,558;  inter- 
est, taxes,  etc.,  $291,148;  bal.,  def.,  $123,498;  see  V.  78,  p.  1498. 

Officers.— Acting  President,  Prank  Sullivan  Smith,  45  Wall  St— (V. 
79.  p.  681, 1024.) 

Pitts.  SUenango  A Lake  Erie.- See  Pitts.  Bessemer  A L.  Erie. 

Pittsburg  Terminal  RR.  A Coal  Co.— Owns  $1,065,000  of 
the  $1,080,000  stock  of  the  West  Side  Belt  RR.,  having  a belt  line  ex- 
ten  dlag  from  Pittsburgh  to  Clairton.  Pa  , 20*6  miles,  and  BanksvlUe 
Jot  to  Bauiisvllle,  2 m.,  with  13  miles  of  sidings,  a total  of  35-6  miles. 
Has  its  own  river  tipples  and  connection  with  all  roads  enterln.;  Pitts- 
burgh. Owns  in  fee  about  15,000  acres  of  coal  and  700  acres  of  sur- 
face lands  adjoining  in  Allegheny  Co.,  Pa.,  which  have  been  leased 
to  the  Pittsburgh  Coal  Co.  Daily  capacity  was  to  be  about  14,000  tons 
■)y  June,  1904.  Seepr - 

In  Sept,  1904,  the  ti „ — — ■» 

Jorlty  of  the  stock  and  offered  to  purchase  the  remaining  shares,  pos- 
session being  taken  Oct.  1, 1904  V.  79,  p.  1024,  2086. 

Incorporated  in  Pennsylvania  April  23, 1902.  Stock,  $14  000,000, 
all  of  one  kind;  par  of  shares,  $100  each.  Bonds  are  secured  on  coal 
lands  and  by  mortgage  of  West  Side  Belt  BR  , which  guarantees  the 
bonds,  principal  and  Interest,  and  by  pledge  of  West  wide  Belt  stock 
owned.  Sinking  fund  for  bonds.  Scents  pe-  “*  — ’ — 

the  bonds,  $4,610,000  was  outstanding  in  — 

being  in  the  treasury,  of  which  $l,O0O,O0O  reserved  for  the  West 
Side  Belt  bonds.  Officers  and  directors,  Oot.,11901.— iV.  79,  p.  r 
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PitUhura  Western— Bee  Baltimore  A Ohio  RR. 
PitUb.  Ytyunasl.  <t  AsMab.—Oom.  stock,  $2,000,000 

Preferred  stock,  $2,000.000 

Ashta.  & Plttsb.  1st  M.,  Y'ngst’n  to  Aslit.o*AFPr. 
Consol.  M.  (for  $4,000,000)  s.  f.  1 p.o., not  dr.F.c' 
Plymouth  <*  Middleboro,  1st  M.,lnt.  gu.by  Old  Ool.o* 
PonHac  Oxford  <£  North.— 1 st  M.  .g.  ,$400,000.  m e.o  ■ 
Port  Angeles  Pae.-  lstM.,$2,O0O,OcO,g.red.lO5.K 
Portland  <t  Rochester— See  Boston  & Maine  RR. 

Portland  it  Rum  ford  PaM*.— Stock 

Consol.,  now  1st,  mort.,  $1,000,000,  gold..OB.c* 

Plain  bonds,  sinking  fund,  gold,  $350,000 « 

do  do  $500,000 

Portland  Vnion  Ry.  Sta.— let  M.,  ser.  “A&B,”gu.s.f 


Rtf.  Sta.- . , 

Pori Rsodino.— 1st M..g., gu.by  old  P.&R.PeP.o* 

Providence  <t  SpringfMd— 1st  M._gofd.. 


Poiomacfaltey— 1st  ^.$2^0,000,  s.gulUeBa  o*to 
^tosi  d Rio  Verde— 1st  M.,  $l5,O0O  p.  m.,s.f.Mo.  * 


Providence  <e  worce«(«r— Stock  (10  per  cent  rental) . 

1st  M.(refund’g),our.,  $1,500,00().  V.63,p.l064.c* 
Quakertouin  d Rastern— 1st  mort.,  gold.GuP..o* 

Queen  Anne’s  RR.— Prior  lien  mortgage 

Consol,  mort.,  $1,400,000  <4  p.  o.  lor  3 years) 

Income  mort.,  $600.000 

Railroad  SeeurtHes-  Stock,  com.,  $10,000,000 

Pref.  stock,  4 per  cent  cum.,  $10,000,000  

HI.  Cent.  stk.  Int.  certs,  cum.,  g.,ser.  A, red  lOSVe 
Raleigh  d Augusta^Raleigh  d Gaston— Bee  Sbabo 
Raleigh  d Cape  Pear— 1st  M.,  $310,000,  goid.K.c' 

Raritan  River  RR.  -1st  mortgage,  gold ( 

Reading  d Oolumbia— 1st  mort.  (ext.  In  1882)  ..o' 
2d  mortgage,  coupon  (extended  in  1884 & I904ic 
Debentures 


1896 

1897 
1904 

1887-9 

1891 

1891 

1898 

1892 

1897 

1897 

1901 

1901 

1901 


1,000 
500  &o. 
500  <k0. 
1,000 


1,000 
B Ry. 
1,000 
1,000 
100  Ac. 
1,000 
1,000 


1,800,000 

450.000 

750.000 


180,000 

330.000 

865.000 

600.000 
4,750,C- 


INTEREST  OR  DIVIDENDS. 


M.  * S. 
M.  & S. 
F.  A A. 
M.  & N. 
J.  A J. 


J.  A J. 
A.  A O. 
■ A J. 


M.  A S. 
"AD. 
A D. 


Phlla.,  Fidelity  Tr.  Co. 
N.  Y.,Farm.L.  ATr.Co. 
Boston. 

IN.  Y.  Mero'le  Trust  Co. 
N.  Y.,  Knlckerb.  Tr.  Co. 

Portlan(L  Me. 
Boston,  Old  (Jolony  Tr. 
Boston  and  Portland. 

Portland,  Me. 
Portl’d.  Me.  A Boston. 

Pbllad^hla. 
Baltimore,  Hlllen  St’n. 

N,  Y.,  82  Beaver  St. 
Prov.,R.  I Hospital  Tr 


1.  Y.,  office,  120  B’way. 

N.  Y.,  Knlck.  Trust  Co. 
N.  J.  Tit.  (inar.  A Tr. 
Phlla.,  Phil.  A Read.  RR. 


Aug.  1,  1908 
Nov.  1,  1927 
Jan.  1,  1912 
July  1,  1916 
Apr.  1,  1954 


Frb.  1,  1984 
Jly’27,Jan.’29 
Jan.  1,  1941 
Jan.  1,  1941 
Oct.  1,  1918 
July  1,  1922 
Deo  31,’04,2i* 
Oct.  1,  1947 
Jan.  1,  1927 
Moh.  1,  1951 


Mar.  1,  1943 
Jan.  1,  1939 
Moh.  1,  1912 
Sept.  1,  1912 
Dec.  1,  1917 


1904.  to  purchase  the  Monongahela  A Washington  RR.,  Monongahela 
to  Ellsworth,  Pa.,  141^  miles ; V.  78,  p.2443.  Oper.  by  Penn.  RR., 
which  owns  the  $5,999,200  stock,  and  with  which  consolidation  Is 
peniBn^  ~ ’"•*  *-  *■ — " — ■"  "" 

^nds,  see  that  company’s  statement.  ‘ 

Dividbnds.-  ) ’93.  ’94.  ’95  '96.  '97.  ’98.  ’99.  ’00.  '01.  '02.  ’03.  1904 


:53  55556  77 


Eabninos.— Year  end.  Deo.  31, 1903,  gross,  $4,176,400 ; net,  $1,231.- 
412;  other  Income,  $5,710;  fixed  charges,  etc.,  $419,418;  extraord. 
expend,  $470,510:  dl^dends  (7  P.O.),  $264,068;  bal,  sur.,  $83,127.- 
(V.  78,  p.  2442;  V.  79,  p.  152,  501, 1024;  V.  80,  p.  164.) 

Pittsburg  A Western  PLR,,— (See  Map  of  Balt,  d Ohio.)— PLOhTt- 
Owns  Allegheny,  Pa.,  to  New  Castle.  Pa.,  59  mUes;  standard-gauge 
branches  to  Foxburg,  59  miles;  3-ft  gauge  lines  to  Mt.  Jewett,  etc., 
101  miles;  total  owned,  219  m. 

Road  sold  on  Oct.  9, 1901,  under  the  2d  mortgage  and  re 

organized  asP.  &W.  ””  " ..-.r.  . 

Pittsburg  Lake  Erie 

000  of  new  stock.  $ , 

1887,  $81,000  old  6s  (aU),  $136,000  of  the  $219,000  Pittsburg  New 
Castle  A Lake  Erie  4s  due  1917  and  $3,500,000  new  mortgage  bonds 
of  Pittsburg  A Western  RR.— V,  73,  p.  445,  785. 

Report.— Last  report  (V.  73,  p.  1109).  Earnings  since  July  1, 1902, 
are  Included  In  those  of  B.  A O.  For  year  1900  01,  gross,  $4,080,687 ; 
net,  $1,534,029.  (V.  74, p.  268.) 

Pittsburg  Youngstown  4k  Asbtabnla  BR.— Owns  Kenwood, 
Pa„  to  Ashtabnla  Harbor,  O.,  99  miles ; NUes  to  Alliance  Junction,  O., 
26  miles ; Canfield  Branch,  1 mile : trackage,  3 miles.  Total.  128  miles. 

Oroanization.— Leased  August  1,  1887,  to  Pennsylvania  Oom- 
pany,  which  Oot.  1, 1904,  owned  $375,000  common  and  $1,550,000  pre- 
ferred stock;  rental  net  earnings.  Lease  terminable  at  eltber’s  option 

Dividbnds.  ) 1890.  ’91.  ’92-95.  ’96.  ’97  to  1900  '01.  ’02.  ’03.  ’04. 


EARNINGS.- in  year  1903  gross,  $2,767,821;  net,  $974,915;  otl 
Income,  $10,995;  Interest,  $168,100;  Improvements,  $1,065,033;  d 
Idends,  $212,044 ; bal.,  def.,  $459,267.-(V.  73,  p.  616.) 


net,  $68,474:  Interest,  $24,000;  < _ 

Dividends:  In  1890, 1 p.  o.;  1891, 3;  1892,  4;  1893.  6;  ’94,  4;  ’95,  3is: 
1900,4;  1901.(1):  1902,5.  Litigation,  see  V.  77,  p.  299.  President, 
Hugh  Porter,  N.  Y.-(V  77  p.  299.) 

Portland  4k  Rnmford  Falls  By.— Owns  Rnmford  Jot.  to  Rum- 
ford  Falls,  54  miles;  branch  to  Otis  Falls,  10  m.;  trackage  (Me. Cent.) 

T^wi^ton,  4 m.;  total  operated  68  miles.  Cr-’ — " — 
fely  Lakes  RR.,  41  mUes  of  track.- V.  « 

1896  ’97  ’98  ’99  1900  1901  ’02  ’ 


Providence  Terminal  Co,— V.  78,  p.  1110. 

Providence  4k  Worcester  RR.— Owns  from  Providence,  R.  I.,  to 
Worcester,  Mass.,  44  mUes,  of  which  5 miles  are  owned  Jointly  with 
Boston  A Providence;  branches,  7 miles;  total  owned,  51  miles  ( 


Pa.,  15  miles.  Stock,  $180,000,  all  outstanding;  par  of  shares,  $50. 
Year  ending  June  30. 1903,  gross,  $33,405;  net,  $10,512;  charges,  $10,- 
228,  President.  John  Jameson;  Sec.,  Henry  S.  Punk;  Treas.  .James 
H.  Shelly;  Qen.  Mgr.,  A.  F.  Baker.  Office,  Quakertown,  Pa. 

Quebec  Fridge  4k  Railway  Co.— V.  77,  p.  1534;  V.  78,  p.  584 
V.  79,  p.  2697. 

Quebec  Central  By.— V.  78,  p.  1276;  V.  79,  p.  783. 

Quebec  4k  I.ake  St.  John  By.— V.  72,p.p.989;  V.  73,  p.  1208 
V.  78,  p,  2600;  V.  79,  p.  786,  2589. 

Quebec  Southern  By.— Owns  Sorel,  Province  of  Quebec,  to 
Noyan,  89  miles;  St.  Lambert  to  St.  Francois,  with  branch,  55  miles, 
(former  South  Shore  By.);  total,  144  miles.  A consolidation  w as  voted 
Jan  14,  1902.  with  the  South  Shore  Ry.  On  Mar.  21,1904,  Geo  C. 
DessaiBles  of  Hyaclnthe,  Que  , was  appointed  receiver  of  the  (Quebec 


-(V.  73,  p.  1008:  V.  ib,  p.  612;  V.  77,  p.  770;  V.  79,  p.  i267.) 

Portland  Union  Railway  Station.— Stock,  $50,000.  Bonds 
guaranteed  Jointly  by  Boston  A Maine  and  Maine  CentraL 

Port  Beading  BB.— Owns  21-21  m.  of  road,  completed  In  Sept., 
1892,  from  Port  Reading  Jot.,  N.  J.,  to  Staten  island  Sound;  sidings 
and  laterals,  32  m.;  totaL53-2  m.  Capital  stock  anthorlzed  $2,000,000— 
par  $100,  all  owned  by  Reading  Company,  $1,555,000  being  deposited 
under  Its  general  mortgage  of  1897  and  $440,000under  Jersey  Central 
collateral  mortgage.— (V.  55,  p.  544, 639, 680.) 

Potomac  V^ley  ]^.-^ened  In  Sept,  1892,  Potomac  Valley 
Juno.,  Md.,  to  Cherry  Run,  W.  Va.,  on  the  B,  A O.,  14  miles,  and 
fcom  Porters,  Pa.,  to  York,  Pa.,  17  miles:  total,  31  miles.  Leased  to 
Western  Maryland,  which  owns  the  $500,0(>0  itock,  the  earnings  over 
charges  being  declared  and  paid  yearly  as  dividends.  The  bonds  of 
1941  h^e  principal  and  Interest  guaranteed.i  JolnUyfand  severally, 
by  the  Western  Maryland  RR.  Co.  and  the  Baltimore  A Harrisburg  Ry. 
Co.,  being  so  endorsed.  The  bonds  bavea  sinking  fund  of  7-10  of  one 
per  cent.  For  year  ending  Sept.  30, 1903,  gross,  $366,526 ; net  over 
taxes,  $199,421 : interest  on  bonds,  $65,000 ; bal..  sur..  $J  34.421.  In 
1901-2,  gross, $481,354;  net,$296,179.-(V. 76,p.  1144;  V 77, p. 2160.) 

PotosI  4k  Rio  Verde  By.- Owns  a narrow-gauge  road  from  City 
of  San  Luis  PotosI,  MeHoo,  to  Hacienda  Alvarez,  40  miles.  Has  con- 
pessions  for  99  years,  expiring  Nov.  4,1985,  when  railroad  becomes 
the  property  of  the  Mexican  Government.  Company  is  exempt  from 
taxes  and  Import  duties  for  15  years.  Bonds  are  subject  to  call  at  110 
and  interest  on  any  Interest  day.  Pres.,  Robert  S.  Towne;  Sec.,  O.  J, 
Nourse  Jr.,  82  Beaver  Street.  New  York. 

Providence  4k  Sprlngfleld  At R.— Providence,  R.  I.,  to  Douglas 
Jot.,  Mass.,  on  New  England  ma_:  _je,  28  miles.  Stock,  $517,450  (nar. 
$100).  mostly  owned  by  ii*e  New  H.  A Hart.  V.  61,  p.  1014.  :^ac! 

leased  (terms  modified  In  July,  1896,)  to  New  England  RR.  tUl  July 


B South  Shore  Ry.  On  Mar.  21, 1904,  Geo  C. 

— liver  of  the  (Quebec 

0 issue  $20,000  re- 

— j,josal8  for  purchase 

of  road  were  rejected  by  the  Court  In  Aug.,  1904,  the  road  to  remain 
for  present  In  hands  of  receiver.  V.79,  p.  104,  681.  For  4 mos.  ending 
July  31. 1904,  sross  earnings  were  $75,671.  against  $60,951  In  1803. 
Pres.,  H.  A.  Hodge,  Montreal,  Can.-(V.  76,  p.  1249;  V.  78,  p.  1276; 
V.  79,  p.  104,  681.) 

Quebec  Terminal  4k  Railway  Co.— See  V.  71Jp.  603;  V.  77,  p.  38. 
Queen  Anne’s  RR.— In  Jan.,  1905,  the  Maryland  Delaware  A 
Virginia  By  (which  see)  was  about  to  be  Incorporated  to  take  ever  the 
road  after  foreclosure  sale  on  Jan  27,  the  $330,000  prior  Uen  bonds  to 
reinain  m^sturbed.- (V.  78,  p.  821, 1276;  V.  79,  p.  1642,  2589;  V.  80, 

-Includes  Clncin.  N.  O.  A Texas  Pae.,  Ala. 


p.  118,  223.) 

“Queen  4k  Crescent.’  * . 

Gt.  So.,  New  Orl.  A N.  E.,  Ala.  A Vicks,  and  Vicks.  Shrev.  A Pac. 

Qnlney  ’(III.)  RR.  Bridge  «'o.— See  Chicago  Burlington  A 
Qulnoy.-(V.  75,  p.  1355;  V.  77,  p.  6*9.) 

Railroad  Securities  Co.— Organized  by  Interests  Identified  with 
the  Illinois  Central  to  acquire  and  hold  securities  of  railroads.  Stock, 
oommon,  $10,000,000;  pref.,  4 per  cent  cum.,  $10,000,000;  outstand- 
ing, common,  $4,75O,O0O;  pref.,  $2,575,000.  The  $8,(>00,000  present 
Issue  Of  the  int.  certificates  ($20,000,000  authorized)  are  secured  by  a 
like  amount  of  Illinois  Central  stock.  Interest  at  a 4 per  cent  cumu- 
lative rate  being  pajable  if  received  from  dividends  on  the  shares 
pledged,  the  stock  itself  being  deliverable  to  the  holders  of  the  cer- 
tificates at  maturity  unless  the  option  to  call  at  105  is  meantime  ex- 
ercised. V.  74,  p.  937, 1039.  Dividends  In  1902  to  Oot.,  1904,  both 
Inclusive,  4 p.  a y’rly  (paid  A.  A O.)  on  pf.— (V.  74,  p.  989, 1039.) 

Ralelgb  4k  Augusta  Air  Line  RR.  ) 

Raleigh  4k  Gaston  RR.  J Seaboard  Air  Line  By. 

Raleigh  4k  Capo  Fear  RR.— Operates  from  Raleigh,  N.  O.,  to 
Lilllngton,  3 1 miles,  including  2 miles  of  trackage;  extension  proposed 
to  Fayetteville,  28  miles ; total  to  be  62  miles.  Incorporated  In  1898; 
roadopened  Jan.,  1899.  Stock  authorized,  $10,0')0  per  mile.  Bonds 
(see  table  above)  are  limited  to  $5,000 per  mile.  V.  76,  p.  752.  In  Nov., 
1904,  anew  mortgage  to  secure  $30,000  of  6 p.  c equipment  and 
improvement  bonus  was  reported  to  oe  filed.  Y.  79,  p.  2589.  For  5 

mos.  ending  Nov.  30, 1904,  gross,  $21,007;  net,  $8,591.  Year  ending 
June  30, 1904,  gross,  $50,142;  net,  $21,652;  charges,  $9,199;  baL,  sur., 
$12,453.  Pres.,  John  A.  Mills;  Secy,  and  Treas.,  F.  T.  Bloks.  Office, 
Raleigh,  N.  C.— (V.  76,  p.  752;  V.  79,  p.  2589.) 

Raritan  River  Railroad.— South  Amboy  to  New  Brunswick,  N. 
J.,  13  miles;  branches,  7 miles;  total,  20  miles.  Stock  authorized. 
$1,000,000;  issued,  $400,000;  par,  $100.  Dividends  paid  In  1902-3 
and  1903-4  4 p.  c.  yearly.  Year  ending  June  30, 1904,  gross,  $131,747 ; 

net,  $52,497;  Int.,  taxes,  etc.,  $22,270;  dividends  (4  p.  c.),  $16,000  : 

surp.,  $14,227.-(V.  77,  p.  38,  2340.)  v , 

Readli^  Belt  RR.— Belt  railroad,  7-4  miles  in  length,  around 
Reading,  Pa.,  opened  May,  19o2.  V.  71,  p.  751.  Stock,  $750,000. 
all  owed  by  Reading  Company.  Road  leased  to  Phlla.  A Reading  By. 


which  $788,200,  together  with  $9,500  let  mtg. 

$1,000,000  debentures,  are  owned  by  Beadins  v^., .... 
stock  being  deposited  under  its  general  mortgage.  Year  1903-04 
gross,  $303,983;  net,  $65,053;  charges.  $115,540.  (V.  78,  p,  1908.) 

jpeat  Mthrjaclte  com  pro^^e  of  toe  PMadelphia  A Reading  Coal  A 
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lBtM.g.,$750,000,gu.p.&l.end.GP.o' 

Headitm  Oom^anj/— Common  stock 

1st  pref.  stock,  4 per  cent,  non-cum 

2d  pref.  stock,  4 per  cent,  non  cum 

Gen.  M.,$135,000,000,g.,  B.f.not  8ub.oall.Ce.o*&r. 
Jers.  Cent.  col.  tr.  M.g.,red  105aft.  ’06.PePc*&r 
WUm.  & North’n  stk.  tr.  ctfs.,  g.,  red.  at  105. GPr 

Car  trusts,  $252,000  semi  annually 

Car.  & mar.  trusts,  $200,000,  seml-anoually.GP 

Equipment  trust,  ser.  O,  gold,  $87,000  s.  a 

do  do  ser.  D,  gold,  $156,000  s.  a 

Old  Pblla.  &.  Read.  RR.  bonds  under 
Delaware  River  Terminal  Pur.  Money  M.,  gold-ff" 
Delaware  River  Term.  Ext.  Pur.  Mon.  M.,  gold.o' 

tBonds  and  mortg^es  on  real  estate 

list  M.,  ert  In  '60,  Phlladelp’a  to  Pottsv.$&£.c&r 
1 Mortgage  loans  of  1844, 1848  and  1849. 
tMortgage  loan  of  1857  convertible. 


limp.  M.,g.,ext.  ’97.PeP  See  V.  65,  p.  870,  „ 

1 Consol,  mort.  5s,  ext.  In  ’97  (V.  65,  p.  278) . . .c<fcr 

tTermlnal  mort,  gold.  See  V.  64,  p.  85 o**r 

Philadelphia  City  Subway  Loan,  guar.,  $3,000,000 
tPblladelplila  & Reading  Coal  Sc  I'  on- 
tCol.  s.  f.  gold  loan  (RR.)  gu.  p Sc  1.,  ext.  tn  ’02 
Renttelaer  <e  ,S’ara.— Stock,8p.o.gu.Del.&Hud.(end.) 


Note.— General  mortgage  of  1897  requires  th 
marked  t above.  H Only  $16.000  are  3s. 


1843 

1844-9 

1857 

1868 

1871 

1873 


Mort. 

1,000 

1.000 


$ & £ 
1,000 
50()  &c 
1,000 
200  &c. 


1,000 

100 

1,000 


See  text. 
4 In  1904 
4 In  1904 


870.000 
1,716  000 

OF  1897. 

500.000 

809.000 
1,390  040 


2.696.000 
18,811.000 

9.363.000 
5,766,717 


INTEREST  OR  DIVIDENDS. 


Payable 

W.  & S 
Text. 
MAS. 
M.  A N. 
J.  A J. 
A.  A O. 
Q.-M. 


J.  A J. 
J.  A J. 
J.  A J. 
A.  A O. 
A D. 
A O. 
M.  A S. 


7.  Y.,  J.  P.  Morgan&Go. 


v/o.,  ruua.,ira. 
Phlla.,  Read.  Ter.  Bldg. 


Phlla.,  Guar.  Trust. 


Phlla.  and  Richmond. 


shall  be  responsible  fo 


£toc/cs— Last 
Dividend. 

Sept.  1.  1950 
Feb.  J , ’05,  IH 
Mar.  9, ’05.  2% 
May  10,  ’05.  2 
Jan.  1,  1997 
Apr.  1,  1951 
When  drawn. 
J’ly’OS-J’ly’07 
Mar'05-8ep’09 
May’05-Nv.09 
To  Aug.,  1910 


July  1,  1910 
July  1,  1910 
July,  1910 
Oct.  1,  1938 
June  1,  1911 
Apr.  1,  1947 
Moh.  1,  1937 
May  1,  1941 
1905-1921 

Feb.  1.  1932 
Ian.,  1905,  4% 
May  1.  1921 
Jan.  2,  ’05,4Ja 
Jan.  2,  '05,  4ifl 
Nov.,  1904 
all  old  bonds 


roads  centering  at  Philadelphia,  extending  to  Hazleton  and  Williams- 
port on  the  north,  and  westerly  to  Harrisburg,  Shlppensburg  and  Gettys- 
burg in  Pennsylvania  and  Wilmington,  Del.,  on  the  south;  also  east- 
erly in  New  Jersey  to  Atlantic  City  and  Cape  May,  on  the  Atlantic 
Ocean,  and  to  tidewater  at  Port  Reading  on  New  York  harbor,  viz.: 
Linet  owned  in  fee.  Miles.  \ Leased  lines— ( Con.)  Miles. 

Phil,  to  Mt.  Carbon,  etc.  A Phlla.  Har.  A Pitts.  RR f47‘l 

branches 125-81  | Wilmington  A North.  RR..  if  88’4 

Lebanon  Valley  branch 59'50  PhUa.  A Reading  Term.  RR.  1*3 


Lebatnon  A Tremont  branch  65'28 
Mahanoy  A Shamokln  bra’h  59*86 
Schuy  IkiU  A Susq.  branch . . 53*37 

West  Reading  branch i*86 

Total  (2  tracks  182  m).. 365  64 
Lines  leased  (See  each  Co.) 

Oolebrookdale  RR 12*8 

Pickering  Valley  RR 11*2 


MIU  Creek  * Mine  H,  RR. ...  IT 
Schuylkill  VaUev  Nav.ARR.  1111*0 
East  Mahanoy  RR *” ''  '' 


Reading  Belt  RR. 

Tot  leased  (2dtraok260*9).6461 


Read.  Marietta  Sc  Han.  RR. 

North  East  Penn.  RR. 1[25*7 

Phila.  A Chester  Valley  RR.  1123 -9 
Atlantic  aty  RR.  A branoheBiri67'6 
Catasauqua  A Fogelsv.  RR..  29*5 
1129*9  I Oettysburg  A Harrisb  Ry...  1[34*1 
^ 4.0  I Perklomen  RR. 


V.ir.llV.’lI103  0 I P^j^*  Nerrtorhi  AN.  Y.  RR:;ii2i^ 

Norristown  June.  RR 0*4  I ^?n.? 

Norrlst  A Main  Line  Conn.  0 8 

North  Pennsylvania  RR 1T86  2 I 2*6 

Delaware  A Bound  B.  RR. . . 1[33*8  I ‘If  See  this  company.)  

Schuylkill  A Lehigh  RR 1146*9  I Total  controUed 1,134*9 

Total  system  July,  1904  (2d  track,  765  mUes) 2,146*6 

(IT  See  this  company.)  From  the  company’s  docks  at  the  extensive 
terminal  at  Port  Richmond  It  operates  a line  of  steamers  aud  barges 
in  coastwise  coal  traffic  and  provides  berths  with  elevators  and  ample 
accommodations  for  several  trans-Atlantic  steamship  lines.  In  Jan., 
1901,  control  of  Central  RR.  of  New  Jersey  was  acquired  (V.  72,  p. 
86,  340,  392,  676;  V.  13,  p,  847»,  andln  June,  1901.au  interest  in  Penn. 
Steel  Co.  V,  72,  p.  1282;  V.  79,  p.  1039. 

Stock  Ownebshif.  -The  Baltimore  S»  Ohio  and  the  Lake  Shore  St 
Michigan  Southern  are  Jointly  In  virtual  control,  having  acquired  In 
1903-04  over  $60,000,0(W  of  the  $140,000,000  stock,  consisting  largely 
Of  preferred  stock,  V.  76,  p.  102;  V.  77,  p.  350;  V 79,  p.  2432. 

VOTiNO  Tbubt,  Etc.— The  voting  trust  was  dissolved  In  Sept.,  1904, 
upon  payment  of  4 per  cent  dividends  on  first  preferred  for  two  con- 
secutive years.  The  company  has  the  right  to  convert  the  2d  pref.  stock 
le-half  first  pref.  and  one-half  common  stock.  See  V.  64,  p.  709. 


4, 1833)  and  the  P.  Sc  R.  Coal  A Iron  Co.  were  sold  In  foreclosure  Sept. 
2^96,  and  reorganized  per  plan  In  V.  61,  p.  1109.  See  V.  64,  p.  709. 

The  “Reading  Company”  In  the  reorganuatlon  acquired  the  secu- 
rl^  holdings,  real  estate,  equipment,  etc. , of  the  old  Phlla.  A Reading 
RH  Co. : also  the  $20,000,()00  stock  and  $20,000,000  bonds  of  the  Phlla. 
A Reading  By.  and  the  $8,000,000  stock  of  the  Coal  A Iron  Co. 


PEOPEBTT  OF  BEADING  COMPAHT. 


Colliers  and  barges  leased  to  Ry.  Co.  for  $115,000  yearly.. . 2,289, 107 

Leased  and  new  equipment 10,426,394 

Phlla.  A Reading  Ry.  stock  $20,000,000  and  bonds,  $20,- 

000,000  par  (annual  Int.  to  Reading  Co.,  $l,200,oi00) 40,000,000 

Phlla.  A Read.  Coal  A Iron  stock  at  par 8,000,000 

Miscellaneous  seouTltles  at  par  (In  1896  yielded  $765,000).  70,228,806 
Morts.  and  ground  rente  at  par  (not  under  ’96-’97  mort.).  260  748 
Int.  In  Phlla.  A Read’g  Coal  A Ir.  above  securities  owned..  79,123,888 

Claims  against  other  companies,  etc 6,353,663 

Total  July  1, 1904  (SeeV.79,p  1038) $255,822,677 

PBOPEBTT  OF  PHILADELPHIA  A BEADING  COAL  A IBON  CO. 

Coal  lands  owned,  91,640  acres,  with  Improvements $72,864,062 

Coal  lands  leased,  7,323  acrea 

Timber  lauds  owned,  $659,965;  New  York  aud  Eastern 
depots,  $707,002;  Western  depots,  $379,072;  coal  on 
hand  and  other  current  assets,  $7,389,919;  depletion 

fund.  $100  000 9,535,959 

Stocks  and  bonds  of  companies  controlled,  nearly  all  of 

which  are  collateral  for  loans  created  prior  to  1896 9,704,326 

Stocks,  bonds  and  mortgages 989,823 

Total  asset”,  per  books,  June  30, 1904 $93,094,170 

Offsets— Collateral  sinking  fund  bonds,  $1,350,000,  and 

current  llabUltles,  $3,097,494;  total $4,447,194 

Sinking  Fund.— Whenever,  In  any  year,  a dividend  Is  paid  on  the 

stock,  an  amount  must  be  paid  simultaneously  to  the  trustee 

5 cents  per  ton  on  all  coal  mined  bv  the  Coal  A’ — 


y to  the  trustee  equal  to 
k Iron  Company  during 
3nds  so  declared  exceeds 


purchased  and  canceled  as  follows:  In  Mar.,  1900,  $433,000;  in  1901, 
$391,000;  1902,  $443,000;  1903,  $253,000;  In  Mar.,  1904,  $495,000. 

Drvn>BND8-per  cent 1900.  1901.  1902.  1903.  1904.  1905. 

1st  preferred  3 4 3 4 4 Mar.,  2 

2d  preferred 0 0 0 l^s  4 May,  2 

Common. ..  ..  ..  None.  Feb.,  II3 

First  div.  on  common  m p.c.,  paid  Feb.  1, 1905.  V.  79,  p.  2748. 
Bonds.  The  General  Mortgage  4s  (abstract  V.  64,  p.  612)> 
are  secured  by  mortgage  and  pledge  of  all  properties  and  securi- 
ties embraced  in  the  reorganization,  and  also  all  other  property 
acquired  thereafter  by  use  of  the  new  bonds.  The  new  mortgage 
Is  also,  subject  only  to  the  bonds  for  which  reservation  Is  macm, 
based  upon  properties  or  securities  of  all  the  lines  of  railroad  owned, 
including  the  Philadelphia  A Reading  Railway  Company  proper, 
365  miles;  various  leasehold  lines,  635  miles;  all  the  property  of  the 
Coal  A Iron  Company,  or  the  securities  thereof;  equipment  valued  at 
about  $18,000,000,  also  marine  equipment. 

Furthermore,  it  has  a first  lien  upon  a minority  of  the  capital 
stock  of  various  companies  in  the  system  owning  453  miles  of  rail- 
road, and  adso  on  various  bonds  of  system- list  in  V.  64,  p.  613,709. 
Of  the  $135,000,000  fours  of  1897  $51,960,000  were  In  Nov.,  1903,  re- 
served to  take  up  undisturbed  bonds  and  $12,500,000  for  construction, 
equipment,  etc.,  at  not  over  $1,500,000  per  annum.  V.  77,  p 2099. 

Improvement  mortgage  6 p.  o.  bonds  of  1873  due  Oct.  1,  1897,  were 
extended  at  4 p.  0.  for  50  years  from  April  1,  1897,  payable  In  U.  8. 
gold  andgnaranteed p.  Al.  by  the  Reading  Co.  V.  64, p.  470;  V.  65, 
p.  516.  'Tne  eonsol  5s  of  1882  for  $5,673,042  were  also  extended  at  4 
p.  0.  till  Mar.  1, 1937,  the  Reading  (lo.  and  Coal  A Iron  Co.  becoming 
responsible.  See  V.  65,  p.  870,  for  contract.  V.  65,  p.  152,  870. 
Terminal  mortgage  bonds,  see  V.  64,  p.  85  and  V.  6<),  p.  732. 

For  tertpear  sinking  fund  loan  see  Jannaiw,  1895,  Supplement. 
The  bonds  were  In  1902  extended  to  Feb.  1, 1932,  at  4 per  cent,  prin- 
cipal and  Interest  being  guaranteed  by  the  Reading  Co.,  and  sinking 
fund  reduced  to  $30,0M  yearly.  V.  72,  p.  242;  V.  74,  p.  206. 

The  Philadelphia  Subway  Loan  is  payable  after  ten  years  from  date 
In  20  annual  Instalments,  to  secure  which  $.500,000,  bearing  Interest, 
has  been  deposited,  and  $100,000  yearly  Is  being  set  aside  in  monthly 
Instalments.  See  V.  58,  p.  1110;  V.  62, p.  950;  vT63,  p.  881;  V,  71,  p.758. 

The  Jerstp  Central  eotlateral  trust  bonds  ($23,000,000  praent  Issue) 
are  secured  by  deposit  of  $14,500,000  Cent.  RR.  of  N.  J.  (cost  $23,- 
200.000)  of  the  $2^13,800  stock  outstanding,  $1,495,000  Perkiomen 
stock  and  $440,006  Port  Reading  RR.  stock,  the  remainder  of  the 
$45,000,000  authorized  being  reserved  to  acquire  the  minority  stock 
of  the  Central  Company.  They  are  subject  to  call  on  April  1, 1906,  or 
any  Interest  day  thereafter,  at  105  and  Interest,  on  60  days’  nonce. 
See  abstract  of  mortgage.  V.  72.  p.  487;  V.  73,  p.  847. 

The  WUmingUm  d Northern  stock  trust  cernficates  are  secured  by 
denoslt  of  81.495.000  out  of  $1,500,000  W.  A N.  stock.  T.  72,  p.  340. 

(jar  trusts  of  1899  see  V.  69,  p.  1346;  V.  71,  p.  759.  The  $3,200  .000 
oar  trusts  of  1901  cover  10  passenger  and  38  freight  looomonves, 
1,000  steel  coal  and  500  gondola  oars,  500  box  oars.  They  are  addi- 
tionally secured  by  $833,0OO  of  the  general  mortgage  4s,  which  may 
be  withdrawn  as  the  car  trusts  are  paid  off.  V.  72,  p.  822. 

Latest  Eabnings.— From  July  1 to  Nov.  80  (5  months)  results  were: 

hmos.to, — P.hR.Ry. . , Coal*  Iron. , Read.  Co.  AU  Cos. 

Nov.  80.  Grou.  Net.  Gross  Net.  Net.  totalnet. 

1UU4 tl4.S68.as3  17,114,263  tlS.20S,&6l  t878,674  1680,814  $8683,741 

1803 14,876  437  6,883,804  13,814,166  1,182,838  tOl.lOS  |7,«5H,348 

Charges  all  Cos.  6 mos.  1004 14.327,600;  balance,  ear.,  $4,260,241 

do  do  1903 4,426.320:  balance,  sue..  8.239,098 

Annual  Refobt.— Report  for  1903  4 was  given  at  length  In  V.  79, 
p 1019, 1035.  Bee  also  editorial,  p.  996. 

Tears  Ending  June  30.  1904  1903.  1902. 

RaUwaycompany- Recelpts...$34,939,396  $32,429,791  $29,515,534 
Expenses  (Inol.  renewals,  etc.).  21,148,592  20,593,263  18,769,998 

Net  earnings $13,790,804  $11,836,528  $10,745,536 

Coal  A Iron  Co.— Receipts $35,251,174  $23,279,241  $26,519,530 

Expenses 34,018,724  22,131,248  26,283,203 

Net  earnings $1,232,450  $1,147,993  $236,327 

Reading  Co.— Net  Income 6,849,685  6,431,711  5,312,129 

Net  earnings  all  Cos $21,87*3,938  $19,416,232  $16,293,993 

Fixed  charges  and  taxes 14,589,307  14,465,222  14,359,099 

Surplus $7,283,b3l  $4,951,010  $1,934,893 

Accumulated  surplus $14,406,456  $9,357,623  $4,439,840 

Dividends  on  1st  pref (4)1,120.000  (4)1,120,000  (3)840,000 

Dividend  on  2d  pref (3:a)1.470,000  ....  

Surp.  end  of  year  (aU  cos.).  $11,816,456  $8,237,623  $3,599,840 

Officebs.- Pres.,  George  F.  Baer;  Vlce-Pres,  and  Sec.,  W.  R.  Taylor; 
Treas.,  Richard  Toll;  Comptroller.  D.  Jones. 

Directors— Joseph  8.  Harris,  George  F.  Baer,  Henry  C.  Frick,  B.  T gtotes- 
bory.  Henry  A Dnpont,  Henry  P McKean,  Samnel  Dickson,  Charles  Steele 
and  H.  McK.  Twomblr. 

Office-Reading  Term.  Build’g,PhUa.— (V.  79,  p.  2748;  V.  80,  p.  118.) 
Rensselaer  A Saratoga  RR,— Road.— Embraces  192  miles,  vis: 
Boadowned—  Miles.  \ Leased  ( Continued)—  Miles. 

Troy  to  Lake  Champlain 79  Ft.  Edward  to  Caldwell 15 

Leased—  Vermont  line  to  Castleton,  Vt.  7 

Troy  to  Waterford  Juno.,  etc..  14  Eagle  Bridge,  N.  Y.,  to  Rut- 
Schenectady  to  Ballston. 15  ] land,  Vt 62 
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RAILROADS. 


INTEREST  OR  DIVIDENDS. 


Where  Payable,  and  by 
Whom. 


mortgage,  — , 

RicA<«Jfec&.— 1st M., $315,000,  g.(V.  69,  p.  391). l 
Richmond  di  Peierftmrg—See  AtijlJitic  Coast  Line 
Rich.- Wash.  Oo.— Con. in'! 

Rio  Orande  Junction— 


mortgage,  gold,  guaranteed.  Ce e* 

Rio  Or.  Sierra  M.  <t  Pae.—\et  M.  g.,$20,000  p.m.Oe 
Rio  Or.  Southern— 1st  mort.,  g.,  $2,277,000,  guar.. 
Rio  Orande  Weatem— See  Denver  & Rio  Orande. 

Boeh.  <6  Oenesee  Vol.— Stook,6%  rental  Erie  RR 

Sock  Island  Co.— Common  stock.  $96,000,000.. 
Pref.  stock,  (see  text)  non-oum.,  $54,000,000... 

Bonds  oe  System. 

Ch.  R.  I.  & P.  RR.  col.  tr.  M..  $75,000,000Ce.0**i 
Ch.  R.  I.  & P.  RR.  col.  tr.  M.,  red.  at  102^  .Ce.o’ 
O.R.l.&P.Ry.l8tM.,Ch.,m.,toConn.Bl.<Ssbr.CB0’ 

General  mort , $100,000,000,  gold, .re o**i 

Ool.tr  M.,g.,8er  BtoP,duey’ly,red.l01ia.Ce  o' 
Ref.  M.  $163,000,000,  g.,  red.  to  1911.0e.  o*&r 
Notes  secured  by  dep.  of  $7,500,000  ref.  bonds 

Notes.  $11,250,000  ref.  bonds,  red.  at  102 

1st  mort.  on  Elevatoi,  $1,000,000,  g.,  red.  par 
Burl.  O.  R.  & No.  1st  M.,  lawful  money  F...o*<fcr 
O.  Rap  I.  P.  & N.W.,  cons.  1st  M.,  g.,  raar.Ce..o 
B.C.R.&  No.  oon.lst  M.  & ool. trust,  gold  F.o*<S 
Mlnneap.  & St.  L.,  1st  M.,  gold  (assumed)  Ce. 
Book  Island  & Peoria,  oonsol.  1st  mortgagelUp 
Choc.  O.  & G.,  gen.  (now  1st)  M.,  $5,500,000,  g.o 
Ohoo.  & Mom.  let  M.,  $3,750,000,  ass’d.GPo&r 
L.  Rock  Bridge  1st  M.j^aBS’d,g.,red.(text)GP.o* 
Consol.  M.  (see  text),  $30,000,000,  gold.GP.o' 


962 


1,000 

lOOO&o. 

100 

1,000 

1,000 

1,000 


1,000 
too  &o. 
1,000 


1,000 


$500,000 

2.300.000 
315,000 

6.500.000 
2,000,000 
2,000,000 


555,200 

88,936,900 

48,690,200 


20.916.000 

16.154.000 

5.000. 000 

7.500.000 

1.000. 000 

6.500.000 

1.905.000 

11,000,000 

150.000 

450.000 

5.500.000 

3.525.000 


4 In ’04 


J.  & D. 
Yearly. 
’ & D. 


J.  & J. 
J.  & J. 
M.  & N. 
& O. 

&.  o. 

<b  J. 
. & O 
J.  & D. 
A.  & O. 
A.  & O. 
J.  & D. 
J.  & J. 
J.  & J. 
J.  & J. 
J.  & J. 
M.  & N. 


T.Y.,  Phlla.  or  Blohm’d. 
do  do 

J.  P.  Morgan  & Co. 

N.Y.,N.Y.Seo.&Tr.Co. 
J N.  Y.,  Malt.,  Coppell ) 
f&Co.,52  William  St.  J 


S’.  Y.,  by  Erie  RR.  Co. 


r,  Y.,  First  Nat.  Bank 
New  York. 

r.  Y.,  First  Nat.  Bank. 


Apr.  1,  1940 
Apr.  1,  1943 
Nov.  1,  1948 

June  1,  1943 
Feb.  11, ’04,414 
Deo.  1,  1939 
July  1,  1917 
July  1,  1940 

Jan.,  1905, 3% 

Feb"lV’65,l% 

Nov.  1,  2002 
Sept.  1,  1913 
Jidy  1,  1917 
Jan.  1,  1988 
May,  1905-18 
Apr.  1,  1934 
Apr.  1,  1905 
July  1,  1907 
Oct.  1,  1924 
June  1,  1906 
Oct.  1,  1921 
Apr.  1,  1934 
June  1,  1927 
July  1,  1925 
Oct.  1,  1919 
Jan.  1,  1949 
July  1,  .1919 
May  1,  1952 


Lease.— Leased  in  perpetuity  March  1, 1871,  to  the  Delaware  & Hud- 
son, which,  June,  1901,  owned  $800,000  of  stock;  rental,  8 percent 
on  the  stock  and  Interest  on  bonds.  Guaranty  on  stock,  V.  56,  p.  773. 

Year.  Oross.  Ret  (over  taxes).  Rentals.  Bal.,def. 

1903-4 $3,252,255  $522,758  $1,076,321  $553,563 

1902-3 3,299,118  791,233  1,075,977  284,744 

-(V.  73,  p.  337:  V.  74,  p.  1088;  V.  75,  p.  342, 1147.) 

Rlclimond  Fredericksburg  &.  Potomac  RR.— Owns  from 
Richmond,  Va.,  to  Quantioo,  79  mites;  James  River  branch,  3 m. ; leases 
^antloo  to  Junction,  etc.,  3 miles,  total  85  miles;  being  double  tracked. 


V.  74,  p.  149. 

Drvs.  on  stock  & > ’94.  ’95  ’96.  ’97.  ’98.  ’99. 1900  to  1904.  1905. 

div.  obU«r.  p.  o.  5 6is  7 7 6^  7 7 8 yearly.  Jan.,  4k 

BoNDS-Of  the  gen.  3^8  of  1903,  due  Apr.,  1943  ($«,000,000  author- 
ized), to  be  issued  for  double-tracking  and  improvements,  $3,5(^000 
have  been  or  are  to  be  acquired  and  placed  under  the  Richmond- Wash- 
ington Co.  mortgage,  the  remaining  $5t0,000  being  reserved  to  retire 
the  consol,  dks  at  maturity;  $2,300,000  were  outstanding  June  30, 
1904.  See  V.  77,  p.  2388,  2391. 

Earnings.- 5 months,  5 1904 Gross,  $575,376;  net,  $168,301 

July  1 to  Nov.  30.  {1903 Gross,  558,249;  .net,  166,640 

Report.— Report  for  year  ending  June  30,  1904,  was  in  V.  80,  p. 
159,  showing,  gross,  $1,522,331;  net,  $500,831:  other  income,  $12,270; 
charges,  $112,572;  dividends,  $191,112;  extraord.  exp.,  $112,582; 
bal.,  sur.,  $96,834.  In  1902-3,  gross,  $1,338,904;  net,  $398,383;  other 
income,  $ 10,968.- (V.  77,  p.  629,  2388,  2391;  V.  78,  p.  769;  V,  79,  p. 
2457,  2748.) 

Rlcbmond  & Mecklenburg  RR.— Keysvllle,  Va.,  to  Clarkes- 
vllle,  Va.,  31  miles.  Road  is  leased  by  South.  Ry.  Co.  for  50  years 
from  Nov.  1, 1 898,  for  Interest  on  bonds.  (V.  69,  p.  391.)  Stock,  $357,- 
900  (par  $100),  of  which  $300,000  owned  by  So.  Ry.  Co.— (V.71,p.  1121.) 

Rlcbmond  Sc.  Petersburg  RR.— See  Atlantic  Coast  Line  RR.  Co. 

Rlcbmond- Washington  Company.— Controls  a “union”  line 
Washington,  D.  C„  to  Richmond,  Va.,  115  miles,  in  the  joint  Interest  of 
the  following  roads,  viz.,  the  Pennsylvania  RR.,  Baltimore  & Ohio  RR., 
Atlantic  Coast  Line  Co.,  Southern  Ry.,  Seaboard  Air  Line  Ry.  and 
Chesapeake  & Ohio  Ry.,  each  of  which  owns  one-sixth  of  the  $2,670,- 
000  capital  stock;  operation  began  Nov.  1, 1901.  The  entire  roadls  to 
be  double-tracked.  V.  75,  p.  78.  Dividends  in  1902, 3 p,  o.;  1903, 4 p o. 
Incorporated  on  Sept.  5, 1901,  and  acquired  $947,200  of  the  voting  cap- 
ital stock  of  the  Richmond  Fredericksburg  & Potomac  RR.  and  the  en- 
tire stock  of  the  Washington  Southern  By.,  extending  from  the  south 
eud  of  Long  Bridge  across  the  Potomac  River  to  Quantioo,  36  miles. 

The  ooUat.  tnist  4s  of  1903  ($11,000,000  authorized  issue),  are 
guaranteed,  jointly  and  severally,  principal  and  Interest,  by  the  six 
roads  named  above;  of  the  bonds  $6,500,000  have  been  sold  for 
double-tracking  and  Improvements.  V.  77,  p 629,^695;  V.  78,  p.  584, 
1393.  See  list  of  collateral  and  form  of  guaranty,  'V.  77,  p.  2391.  Cal. 
year  1903,  Int.  on  Investments  and  deposits,  $172,047;  taxes,  etc., 
$32,365;  divs.  (3  p.  o.),  $80,100;  bal.,  sur.,  $32,881.— (V.  78,  p.  1393.) 


and  Denver  and  Colorado  SprlngB.  Leasel  by  Colorado  Midland  Rail- 
way  and  Denver  & Rio  Grande  at  30  p.  o,  of  gross  earnings,  which  com- 
panies jointly  and  severally  guaranteed  the  bonds,  prin.  and  int.  First 
dlv.,1898,  80cts.;  1899,  $1  20;  1900,  $1  96;  1901,  $3  75;  1902,  $4;  1903, 
1;  1904,  $4  25.  Year  1902-03,  gross,  $593,366;  rental,  $178,010.— 


xoufk,  ip'i:  io.  stHu- 

(V.  66,  p.237;  V.  78,  p.  2385.) 


from  Ciudad  Juarez  via  San  Bias  Mountains,  Lake  Guzman,  Babinal 
and  San  Pedro  mining  region,  to  Terrazas,  162  miles.  In  Oct..  1904, 
the  road  was  sold  to  W.  C.  Greene  (President  of  the  Greene  Oonsul- 
Idated  Copper  Co ) and  associates,  sn  extension  to  be  built  south- 
westerly about  lOi)  miles  through  tlmberlands  recently  purchased  by 
them.  V.  79,  p.  1462,  2086,  2458.  Capital  stock  is  $3,120,000  ($20,- 
000  per  mile)  and  bonds  are  authorized  at  $20,000  per  mile,  of  which 
$2,000,000  issued  for  construction  to  July,  1898. 

President,  W.  C.  Greene;  Treasurer,  E.  J.  Gates.  Office,  24  Broad 
St.,  New  York.- (V.  60,  p.  164.) 

Rio  Grande  Sontbern  RR.— {Fee  Map  Denver  <t  Rio  Orande.)— 
Owns  narrow-gange  road,  Ridgeway,  Col.,  southerly  to  Durango,  162 
miles,  and  branches,  18  miles.  Stock,  $4,510,000;  June  30,  1904, 
$2,255,600  owned  by  Denver  & Rio  Grande.  See  V.  63,  p.  404.  Mort- 
gage abstract  V.  54,  p.  163,  and  application  to  N.  Y.  Stock  Exchange 
in  V.  54,  p.  446.  Of  the  bonds,$2,277,000  are  guaranteed  by  D.  & R.  G, 
V.  70,  p.  791.  See  guaranty,  V.  70,  p.  1295. 

Earnings— For  5 months  ending  Nov.  30: 

5 months.  Oross.  Net.  0th.  ine.  Charges.  Balance. 

1904 $202,186  $98,005  $3,025  $91,190  sur.  $9,840 

1903 202,051  88,108  3,217  91,241  sur.  84 


For  year  ending  June  30,  1904,  gross,  $461,566;  net,  $192,010; 
other  income,  $6,379;  Interest,  taxes,  etc.,  $21 6,616;  deficit  for  year 
$18,227.  In  1902-03, gross,  $553,554;  net,  $278,157.— (V.  71,  p.  389.) 

Rio  Grande  Western  RR.— See  Denver  & Bio  Grande  RR. 

Rochester  Sc  Genesee  Valley  RR.— Avon  to  Rochester,  N.  Y.,  18 
miles.  Leased  July  1,1871,  In  perpetuity  to  Erie  Ry.  Rental,  $34,012. 
— (V.  79,  p,  2458.) 

Rock  Island  Co.— (See  Maps,  pages  369,  363.)— Incorporated 
in  New  Jersey  on  July  30, 1902,  ano  acquired,  per  plan  V.  75,  p.  240, 
the  entire  stock  ($145,000,000)  of  the  Chic.  B.  I.  & P.  Railroad,  (new 
CO.),  whose  bonds,  together  with  the  stocks  of  the  Book  Island  Com- 
pany, were  Issued  in  exchange  for  (1)  $69,557,400  of  the  $74,817,100 
Chicago  R.  I A Pacific  Eaiiway— which  see,  and  (2)  per  plan  fV.  76,  p. 
1408, 1406),  for  over  90  p.  o.  of  the  $29,000,000  St  Louis  & San  Fran, 
common  stock.  The  Rook  Island  Interests  (through  Chic.  B.  I.  & Pao. 
By.),  Jointly  with  Union  Pacific,  control  Chicago  & Alton.  V,  79,  p. 
1462,  2206. 

Road.- The  road,  clearly  shown  on  accompanying  maps.  Includes: 

Miles  Miles  Total  | Miles 

over-  under  mile  Frisco  System—  over. 

Rock  ISL.  System—  ated.  eonstr.  ooe. ! St.  L.  & San  Kranclsco..  .4,a2 

Chic.  Rock  Isl.  * Pao B,76I  31  6,79i  | Ft.  Worth  k Rio  Grande.  198 

Ohio.  Rock  l8l.  & El  Paso..  Ill  41  lt2  St.  L.  San  P.  * Tex»s,etc.  5142 

rwc.  Rock  Isl.  & Gulf 3S7  70  457  I Chicago  & Eastern  111 ....  788 

St.L.K.C.&C.and.K.C.R.I._S98  293  | St.  L.  Mem,  k So.  Bast. . . 681 

Total  Rock  Island...  *7,667  142  *7,699  I Total  Frisco .6,769 

* Includes  leased  lines  and  trackage.  S59  miles.  5 Includes  Red  River  Tex.  & 
Southern,  Paris  & Gt.  Northern,  Blackwell  Bold  & Tex.  and  Okla.  City  & Tex. 

Friendly  interests  control  the  Evansville  & Terre  Haute.  331  miles. 

STOCK.— Common  stock  authorized  $96,000,000;  preferred  $54, 000,- 
000.  The  stock  of  the  controlled  companies  Issued  and  acquired,  and 
the  amounts  of  Rook  Island  Co.  stock  therefor,  follow:  V.  76,  p.  1408. 

lotal  Total  —Bock  IsL  Co.  issues.—, 

issued.  acquired.  Common.  Preferred. 
Chicago  Rock  Island*  Pao.  Ry. $76,000,000  $69,657,400  $09,f  57,476  $48,890,200 

St. Louis*  SanF.Ry.com. stock.  29,000,000  28,nS4,9L0  10,328,657  

Total $104,000,000  $93,193,300  $88,888,032  $48  690.200 

Balance 7,113,968  5,309,800 

) $64,000,000 

, as  to  non- 

onmulative  dividends  at  the  rate  of  4 p.  o.  yearly  for  1903  and  there- 
after to  and  including  1909,  then  5 p.  o.  for  1910  and  thereafter  to 
1916,  tnoluslve,  and  thereafter  6 p.  o.  The  preferred  stockholders  are 
entitled  to  elect  a msgorlty  of  the  directors.  The  authorized  amount 
can  only  he  Increased  with  the  consent  of  two  thirds  of  each  class. 

Dividends.— Dividends  on  pref.,  Feb.,  1903  to  Feb.,  1905.  both  In- 
olusive,  1 p.  0.  qnar.  (Q.-F.) 

Bonds.— As  to  Chlo.  B.  I.  & P.  Railway  refunding  mortgage  of  1904, 
of  which  $25,558,600  was  sold  in  Nov.,  1904,  see  that  company  and  V. 
78,  p.  228, 234;  V.  79,  p.  1716,  2206. 

OFFICIAL  STATEMENT.— As  to  securities,  rights  of  shareholders,  etc. 
see  V.  75,  p.  1157. 

Earnings —For  results  of  operations  of  the  Chicago  Rook  Island  & 
Pacific  Ry.  and  its  leafed  and  auxiliary  lines  (forming  the  “Rook  Isl- 
and system”)  and  of  the  St.  Louis  & San  Francisco  lines  (Frisco  sys- 
tem), see  those  companies  in  this  Section;  also  the  Chicago  & Eastern 
lUlnolB.  The  reports  of  the  companies  named  were  given  in  the 
Chronicle  of  Oot.  22  and  29, 1904. 

The  comolned  income  account  of  the  Rook  Island  Co.  and  the  Chi- 
cago Book  Island  & Pacific  Railroad  for  the  year  ending  June  30^ 
1904  (see  report  V.  79,  p.  950),  Is  as  follows  : 

Dividends  on  Chlo.  B.  I.  & P.  By.  stock  owned $5,564,592 

Other  income 64.817 

Total  Income $5,629,409 

Expenses  and  taxes $56,924 

Int.  on  C.  R.  I.  & P.  RaUroad  bonds 3,495,113 

Dividends  paid  (4  per  cent) 1,947,608—5,499,645 

Balance,  surplus $129,764 

Officers.— Chairman  of  Board,  W.  B.  Leeds;  Presldeni,  Boheri; 
Mather;  Treasurer  and  Secretary,  D.  G.  Reid:  Vice-President,  Assist- 
ant Treasurer  and  Assistant  Secretary,  Gteorge  T.  Boggs. 

Directors— W,  B.  Leeds,  Wm.  H.  Moore.  D.  O.  Reid,  F.  L.  Hine,  Geo.  G.  Mc- 
Murtry,  James  Speyer.  D.  G.  Bolssevalu  ” 

R.  Cable,  Robert  Mather,  James  H.  Moore  a 
Yoakum,  9t.  Louis;  H.  C.  Frick,  Pittsbnr 


shall  Field,  Chicago;  B F. 
:k,  ni^isDurg,  ra.;  u-eo.  j..  Boggs.  East  Orange,  N.  J. 
. H.  Moore.  Chairman:  James  Speyer,  W.  B.  Leeds, 
\T.  ,v„,u.  a.  u.  »■ . xj,  Hlne  and  Marshall  Field 

N.  Y.  office,  71  Broadway.-!  V.  79,  p.  2797;  V.  £0,  p.  118.) 

Rock  Island  Sc  Peoria  Ry,— See  Chioago  Rook  Island  & Paoifio 
Ry.  Leased  by  the  Chioago  R.  1.  & Paoifio  for  999  years  from  June  1, 
1 902,  for  fixed  charges  and  6 per  cent  on  the  stook,  the  C.  B.  1 & P.  in 
1903  acquiring  title  by  deed,  the  $9,700  stock  unexohauged  for  its  own 
stock  being  guaranteed  dividends  at  6 per  cent  yearly,  payble  J.  AJ. 

Rome  Sc  Clinton  RR.— Owns  road  from  Rome  to  Clinton,  N.  Y., 
13  miles.  Organized  in  1869.  Leased  in  perpetuity  in  1891  to  Delaware 
* Hudson  Canal  Co.  and  operated  by  N.  Y.  Ontario  A Western. 


Jan.,  1905.] 


RAILWAY  STOCKS  AND  BONDS. 


:{f>7 


LNTISRE8T  OR  DIVIDENDS. 


per  When  Where  Payable,  and  by  sioekt—] 
It.  Payable  Whom.  Dlvldei 


^ m V W «.r  w y v->6u  «P  / 0|UUU.  VV 

er.  O,  $1,750,600,  April,  y’rly,  be  gin.  1903.  GP 

Aome  dt  Clinton— Stock  (rental  guaranteed) 

Borne  Watertown  <t  0(/dcn«6Mrflr— Stock,  guar,  (end.) 
1st  M.,Wat.  & R.,Rome  toOape  Vln.,s.f..not  dr’n.o* 
Consol.  M.(lnt.  only  In  gold,$500,000  are  S^ss)  P.o. 
Oswego  Bridge  Co.  1st  mortgage — 


$1,000 

1,000 

1,0)0 


Utloa&Bl.Rfv.L._^ 

U.&B.  R.  1st  

Sutlan<t— Stock,  preferred  (for  c 
First  consol,  mort.  for  $3,500,000,  gold.Ua  ,o*t 

Ogd.  &L.  Ch  1st  M.,  $4,400 ~ 

Rut. .Can. — 1st  M.,  g.,  assum. 


Equip,  tr.  $ 1,000, 0< 


.,  $100,000  y’ly.A  B.o*r. 


8t.  Joe.  <fi  Or.  let.  By.— let  pf.  stock,  h%,  non-cum. 

1st  mortgage,  gold Cec*&i 

Equipment  notes,  wld,  due  $10,000,  seml-ann.. 
8t.  Law.  <e  Adirond.  By.— let  M.,  $800,000,  g.N.,0' 
2d  mortgage,  $400,000.  gold.N 


$50,000 

510,000 

1,320,000 


3,490,200 

4.400.000 

1.350.000 
500,000 
500,000 
500,000 


a g- 
4kg. 
61* 

5 

6 

5 <&3kl 
6 
6 

5 g. 
5 g. 
5g&7 
7 

1 In  19^3 
4kig. 
4 g. 
4 g. 
4ksg. 


A.  & O. 
P.  & A 
& O. 
& J. 

M.  & S. 
A.  & O. 
P.  & A. 


Phlla.,  Q-lrard  Trust  Co. 


1,000 

1,000 

1,000 


360.000 

800.000 
4OO.C0O 


I- 

5 In  1902 

4 g. 

5 g. 

§ «• 


M.  & N. 
Various 
M.  & 8. 
’ & J. 
..  & J. 
J.  & J. 
J.  & J. 
J.  & J. 
M.  & N. 
M.  & 8. 
J.  & J. 
M.  & N. 
A.  & O. 
J.  & J. 
Q.-P.15 
P.  & A. 
M.  & 8. 
J.  & J. 
J.  & J. 
J.  & J. 
M.  & N. 
J.  & J. 
& O. 


Rutland.  Yt.,  Cl.  N.  Bk. 
United  Nat.  B’nk. 

, Secur’y  & Tr.  Co. 

Boston,  Comp’ys  Office. 
New  Turk. 

N.  Y.,  Central  Trust  Co. 
N.  Y.,  Central  Tr.  Co. 
Plr St  Tr.  & Say.  B k.Ohlc. 
N.  Y.,  Secur'y  & Tr.  Co. 
N.Y.,  Colonial  Trust  Co. 


Oct.  1,  1905 
To  Aug.,  1908 
April,  1906-10 
Jan.,  ’05,  3is% 
Nov.15,’04,11* 
Sept.  1,  1910 
July  1,  1923 
Feb.  1,  1915 
Feb.  1,  1915 


Sept.30’04,3i« 
July  1.  1922 
Jan.  15,  ^08, 1% 
July  1,  1941 
July  1,  1948 
July  1,  1949 
Nov.  1,  1927 
Mch.  1,  1920 
July  1,  1951 
Nov.  1.  ’05-'13 
Oct,  1905-17 


Mch.  1,  1944 
July  1.  1962 
Julyl5,’02,2i« 
Jan.  1,  1947 
My,’05-My,'00 
July  1,  1996 
Oct.  1.  1998 


Rome  Watertown  & Osdensburg  RR.— rNee  Map  New  York 
Central  A Hudson  Biver  Bailroad.)—OwDS  from  near  Niagara  Falls  to 
Massena  Springs,  N.  Y.,  301  mUes,  less  27  mUes,  Richland  to  East 
Oswego, leased nom  the  Oswego  & Rome'RR.  and  Suspension  Bridge  to 
Lewiston  Jct^  9 miles;  and  trackage  to  Suspension  Bridge,  2 miles; 
Richland  to  Rome,  41  miles;  branches  to  Cape  Vincent,  Ogdensburg, 
Pulaski,  Pulton,  etc.,  110  miles;  total  owned,  414  miles.  Leases  Utica 
<fe  Black  River  Railroad  ($1,120,000  of  $2,223,000  stock  owned),  Utica 
to  Ogdensburg,  and  Clayton  branch,  150  miles ; Oswego  & Rome  Rail- 
road ($202,200  of  $214,900  stock  owned),  27  miles,  and  Niagara  Falls 
Branch  RR.,  9 m.;  Carth.  Watert.  & Sack.  Harbor,  29  m.;  total,  629  m. 

Lbasb.— In  1891  leased  during  corporate  existence  and  renewals  to 
N.  Y.  Central,  which  assumes  the  debt  and  guarantees  5 p.  o.  on  stock; 
amaranty,  see  Y.  52,  p.  463.  Vtica  A Black  River  is  leased  in  perpetuity, 
7 per  cent  on  stock  guaranteed.— (Y.  72,  p.  1238.) 

Rutland  RR.— Controls  Rutland  Transit  Co.,  and  operating  steam- 
ers between  Ogdensburg  and  Chicago,  Duluth,  etc.  Operates  passen- 

gsr  trains  into  Montreal  from  Noyau  Jot.  over  Quebec  Southern  and 
anadlan  Paolllo,  and  to  Troy  and  Albany  over  Boston  & Maine  and 
N.  Y.  Central  & Hudson  River  RR.  Y.  75,  p.  1029. 

BB.  Lines  Owned.  Miles.  I Leased,  etc.-  Miles, 

Bellow’s  Falls,  Yt.,  to  Og-  | Lines  to  Tloonderoga,  etc....  18 

densburg,  N.  Y 283  I 

Rutland,Yt,toChathamN.Y.114  | Total  operated 415 

Owns  entire  $100,000  stock  and  $100,000  4 p.  o.  bonds  of  Rutland  & 
Noyan  RR.,  entire  $1,000,000  stock  of  Rutland  Transit  Co.  and  entire 
$300,000  stock  of  Ogdensburg  Terminal  Co.  Y.  75,  p.  1029.  (Y.  73, 
p,  437;  Y.  72,  p.  88,  822.)  In  Jan.,  1005,  ihe  N.  Y.  Central  & Hudson 
River  RR.  acquired  control.  Y.  80,  p.  223. 

Stock.— In  July,  1904,  aU  but  $199,400  common  stock  had  been  ex- 
changed for  pref.  ten  of  common  for  one  of  pref.  Y.  72,  p.  439. 
Dividends  ) Year  ’92  to  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  1903.  None 
on  pref. . $ P.  C.  4 yearly.  212234  3 1 since 

Accumulated  dividends  on  preferred  said  to  aggregate  130  per  cent. 
Bonds.— Rutland-Canadian  mortgage  is  for  $1,350,000  (see  advt.  In 
Chkonicde  of  July  15, 18^  9).  In  1902  $1,000,000  4k  per  cent  equip- 
ment bonds  were  sold.  Y.  74,  p.  728.  Of  the  amounts  shown  In  the 
table  above  as  outstanding  there  were  In  the  Rutland  treasury  June 
30, 1 904,  $500,000  Chatham  & Leb.  4s,  $50,000  Ogdensburg  Term.  4s. 
Earnings.— For  6 months  ending  Deo.  31 : 


1903 1,329,489  496,978  23,877  356,797  164,058 

Report.- Report  for  year  1903-04,  In  Y.  79,  p.  1 701. 

"Sears  Anding  June  30.  1903  04.  1902-03.  1901-02. 

Gross  earnings $2,414,452  $2,376,563  $2,134,382 

Net  earnings 768,928  ■7i7.7fir  nan 

Total  net  income 817,991 

Deduct— Taxes  and  rentals 89,957 

Interest  on  bonds 513,432 


90,845 

534,468 

1,229 


763,090 

923,016 

86,548 

491,041 


100,000 

(1%)90,576  (3%)261,728 


— - ..wYoik;  Percival  W.  Clement,  Rutland.  Vt.;  W. 

Webb,  Mornsville,  Vt.;  Fletcher  D.  Proctor  Proctor,  Vt.;  Olin 
Merrill.  Knosbarg  Palls.  Vt.;  Robert  Treat  Palce  Sd.  Boston,  Mass. 

—(V.  77,  p.  38,  90,  512,  *033;  V.  79,  p.  1701, 1950;  V.  80,p.  223.) 

Rutland  & Wbtteliall  RR.— Owns  N.Y.  State  line  to  Castleton, 
yt.,  7 m Leased  Feb.  1,  1870,  In  perpetuity  to  Rensselaer  <Sc  Saratoga 
RR.  (rental  $15,342— 6%— on  stock)  and  so  operated  by  Del.  & Hudson 
Sa^nawTnscoladt  Huron.- Owns  Saginaw,  Mich.,  to  Bad  Axe, 
66  miles.  Stock,  $600,000 ; par,  $100.  In  year  1898-9,  gross,  $147,- 
4^;  net,  ^5,644;  other  tneome,  $5,495.  Leased  to  Pere  Marquette 


St.  J ohiusbnry  Sc  Lake  Ckamplaln  RR.— Owns  Lnnenberg, 
Yt.,  to  Maquan  Bay,  on  Lake  Champlain,  120  miles,  and  branch  from 
North  Concord,  Vt.,  to  East  Haven,  11  miles;  total,  131  miles.  ’The  road 
Is  onerated  tndenendentlv  although  a majority  of  the  stock  Is  owned  by 
Boston  & Maine.  Notes  payable  June 

jr—  ...  f I 

under  charges,  $40,979. 

St.  Josepli  Sc  Grand 

Mo.,  to  Grand  Island,Neb.,  ... „ 

Mo.,20  mUes,  and  Gower  to  Kansas  City,  41  miles. 

„ History.- A reorganization  Feb.  23, 1897  (per  plan  In  V.  62,  p, 
TO4,950),of  the  St.  J.  & Grand  Island  Bailroad,  sold  in  foreclosure. 
Union  Paclflo  Interests  are  imderstood  to  be  In  control.  V.  75,  p.  907. 

Stock.— Common  $4,600,000;  2nd  pref.  4 p.  0.,  non-oumulattve. 
$3,500,000;  let  pref.,  $5,500,000  (see  table  above);  par  $100. 


Dividends  (p.  0.)..  ) 1898.  1899.  1900.  1901.  1902.  None 

On  1st  pref > 5 3 3 S 5 since. 

Bonds.— The  1st  mort.  Interest  was  2 p.  0.  till  Jan.  1, 1899;  then  3 p.  o. 
till  Jan.  1, 1902  and  thereafter  4 p.  0.  Bonds  for  $500,000  reserved 
for  uses  of  new  company  cannot  be  issued  to  exceed  $100,000  yearly, 
and  $1,000,000  can  be  sold  only  for  new  mileage  at  not  exceeding 
$6,000  per  mile.  Mortgage  Is  for  $5 ,000.000.  SeeUstlnglnV  64,  p.  1138. 
In  May,  1804,  $400  000  5 p.  0.  equip,  notes  were  issued.  V.  78,  p.  1783. 
Bills  payable  June  30, 19o4,  $415,000. 

Latest  Earnings.— 5 months  ending  Nov.  30 : 

b months—  Gross.  Net.  Int.,tax.,ete.  Bal.,sur. 

1904 $558,260  $138,706  $109,042  $2  9,664 

1903 583,066  101,994  97,742  7,252 

Annual  Report.— Fiscal  year  ends  June  30.  Report  for  190  3-04, 
with  balance  sheet,  was  In  V.  79,  p.  2201,  showing,  gross, 
$1,314,220;  net,  $237,575;  Interest  and  taxes,  $234,473;  balance,  sur- 
plus, $3,3  02,  President,  W.  T.  Van  Bnmt;  Treas.,  Graham  G.  Lacy; 
See’y,  Francis  W.  RusseU,  8t.  Joseph.  Mo.,— (V.78,  p.  1783b  V.  79,  p. 
1462,2201.) 

Josepk  South  Bend  Sc  Southern  RR.— Owns  South 


St,  Lawrence  Sc  Adirondack  «y,— From  Malone,  N.  Y.  (on 
Mohawk  & Malone)  to  Adirondack  Jet.,  56  miles,  connecting  there  with 
the  Canadian  Paclflo  at  Its  St.  Lawrence  River  bridge,  Montreal.  In 
Jan.,  1905,  the  N.Y.  C.  &Hud.!Riv.  RR.  acquired  control.  V.  80,  p.  223, 

Stock  $1,615,000;  par  of  shares  $100.  w > ;• 

Dividends,  2k  p.o.,  paid  Sept.  1,1901;  in  1902,  March,  2k  p.  0.; 
In  1903,  July,  3 p.  0.  Current  liabilities  June  30,  1904,  $26,773 ; 
equipment  trusts,  $55,156. 

Earnings.— For  3 months  ending  Sept.  30 : 

3mos.  Gross,  Bet.  Other  ine.  Charges.  Bat.,  sur. 

1904 $74,394  $35,277  $156  $25,288  $10,145 

1903  76,133  36,540  64  25,530  11,074 

In  1903-4,  gross,  $266,990;  net,  $111,211;  other  Income,  $658; 
charge^  $103,334;  bal.,  sur.,  $8,535.  In  1902-3,  gross,  $269,697; 
net,  $153,607.  President,  W.  H.  Newman. — (V.  80,’p.  223.) 

St.  Louis  Brownsville  Sc  Mexico  «y,— Owns  Brownsville, 
Tex.,  on  Mexican  boundary  line  northerly  to  Robstown,  141  miles, 
opened  July,  1904;  branch  from  Harlingen  to  Fordyce.  55  miles,  was 
opened  in  De c.,  1904.  Extension  is  proposed  from  Robstown  to  Sinton, 
23  mUes.  and  from  Robstown  to  Bay  City,  142  miles,  and  to  San  An- 
tonio; also  branches  from  Bay  City  to  Houston  and  from  Chenango  to 
Galveston,  40  mUes.  See  V.  77,  p.  350;  V.  79,  p 1024.  B.  F.  Yoakum 
of  St.  Louis  and  San  Francisco  and  associates  are  in  control.  Stock 
authorized  $3,850,000.  Stockholders  voted  Nov.  I5, 1904,  to  authorize 
a flrst  mortgage  to  secure  $4,000,000  flrst  mortgage  5 per  cent  gold 
bonds  at  tbe  rate  of  $7,800  per  mile  on  tlie  line  from  Robstown  to 
Brownsville  and  the  Hidalgo  branch  from  Harlingen  to  San  Miguel, 
65  miles.  President,  B.  F.  Yoakum;  Treasurer,  John  D,  Fjnnegan.— 
(V.  79,  p.  1024,  2206.) 

St.  Louis  Sc  Cairo  RR.— See  Mobile  & Ohio  RR.— (V.  70,  p.  532.) 
...?**,.*’®"**  **1  Reno  Sc  Western  Ry.— Guthrie  to  El  Reno.  O.  T., 
42  miles,  opened  In  June,  1904.  Stock,  $1,240,000.  Bonds  are  sub- 
ject to  call  at  102k  on  any  Interest  day,  beginning  July  1, 1913,  or  at 
any  time  at  par  if  an  extension  is  arranged  at  a lower  rate  of  Inter- 
est. V.  77,  p.  350.  President,  J.  C.  Van  Riper,  East  St.  Louis,  111., 
Treas.,  R.  L.  Rinaman;  Secretary,  Lewis  T.  Tune.— (V.  77,  p.  350.) 

St.  Louis  Iron  Hit.  Sc  South.  Ry.— See  Mo.  Pag.  Rt.  System. 

St.  Louis  Ki^sas  City  & Colorado  RR.- Forest  Park  (St. 
Louis)  to  Kansas  City,  Mo.,  296  m.;  branch,  3 m.;  trackage.  Forest  Park 
to  Union  Station,  St.  Louis,  4 m.  In  May,  1902,  the  Chic.  R.  Is.  & Pao. 
Ry.  acquired  the  road.  V.  76,  p.  I.”  9;  V.  74,  p.  938;  V.  75,  p.  136,  794; 
J- 78,  p.  768.  Stock  authorized,  $20,000,000;  outstanding  Feb.,  1904, 
$3,644^00;  par,  $100.  Bonds  are  Issuable  at  $30,000  per  mile  of  main 
line.  President,  Wm.  B.  Leeds,  Chicago,  111.- (V.  75,  p.  78, 136,794.) 

St.  Louis  Hlemphls  Sc  Southeastern  RB.— Extends  from  St. 
:^ms,  at  a connection  with  the  St.  Louis  & San  Fran.  RR.,  to  Luxora. 
^k.,  242  miles;  Cape  Girardeau.  Mo.,  southerly  to  Leechville,  Ark.| 
miles;  total  mileage  owned,  681  mUes.  Stock, 
$18,o00,000,  all  owned  by  the  8t.  Louis  & San  Francisco. 

. 4ks  of  1904,  guaranteed  principal  and  Interest  by 

the  St.  Louis  & San  Francisco  ($16,000,000  authorized).  Issued 
per  plan  V.  78,  p.  1908,  are  a flrst  lien  on  681  miles  of  road,  and 
are  further  secured  by  a flve-year  traffic  agreement  with  the  St.  Louis 
& San  Franciseo  and  Chicago  & Eastern  Illinois.  Old  bonds  outstand- 
Ing  addition^  to  th^se  were  In  July  1904;  $60,000  St.  Louis  Kennett 
& Southern  6s.  due  Sept.  1, 1921;  $54,000  Pemitcot  Railroad  fs.  due 
$65,000  Kennett  & Osceola  5s,  due  June  1,1917;  $20,- 
tutal  *$’^3  30(^^^‘  other  bonds,  etc.,  assumed,  $14,30(); 

Officers.- Resident,  A.  J.  Davidson;  Ylce-Presldent  and  General 
Manager,  R.  R.  Hammond.— (V.  75,  p.  291,  1088  1148.) 

.-rSi*  HlerchaiUs’  Bridge  Terminal  Ry.— Oroaniza- 

noN.  -Double-track  road  from  near  Union  Depot,  via  Main  Street,  HaU 
Street,  &c.,  to  Ferry  Street,  opposite  the  Merchants’  Bridge,  7 miles.  It 
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St.  L.  El  Reno  <£  TT.-lst  M..  $1,240,000, g., red. text 
St.  L.  Kan.  City  <6  Ool.—lst  M , $20,000,000,  g Sst. 

at.  L.  1£.  dt  a.  i;.— 1st  M.  , $16,000,000,  g.,  p.&  l.red.  N 
at.  Louis  Mereh.  Br.  Term.— 1st  M.,  ga.p.&l.,  g.SSt.c 
Meroli.B’gel8tM.,red.aft.Feb.l,  1909,  at  ^ lO.SSt 
St.  L.  <t  No.  Ark.— 1st  M.,  g.,  $25,000  p.  m.text.Us 
at.  Louis  Jt  San  TVon.— Com.  stootc,  $64,000,000 
1st  pret.  Btook,  4 per  cent,  non-oum.,  $5,000,000 


IBI  prei.  BiuuK,  4 per  ueui,  uou-oiim.,  ipj,wu,uuv/ 

2dpt  8tk.  4%  n.-on.  $3 1,000,000.. 

K.O.P.  8.  *M.  prel.8tooktr.  otfs.,$15,000,000,gri. 
0,&E.I.coin.8tK.tr.of8.,$7,2T7,>00,g,gu.re.p’r<'ol 
do  pref.  do  $6,830,700,  g.,gu.,red.par.Col 

Beftmoing  mort.,  gold,  $85,000,000.  Mo o**r 

Coll.  tr.  nocea.  red.  see.  by  St.  L M.  & 8.  E.  etk.. 
CoL  tr.  notes  (St.  L.  S.  P.  &N.  O.),  g.  red.par.No 

Notes  Tor  Ark.  Val.  & Western 

Bonds  cndbelting  eefdndinq  4s. 

2d  mortgage  (no-w  1st),  Series  A,  B & O,  gold — 
M.O.&  W.  DIv.  1st  M.,  g..$5,000yearly  dr.at  105 . .0* 
St.  L.  & San  P.  ool. trust  gold,  s.  f . not  drawn . tJ».  o* 
(Jen.M.jg.(l8ton365m.)$3,681,OOOare6s.Uso* 
Collat.  Trust  mort.  on  branobes,  gold . 17  n. . . . o* 
Consol,  mort.,  $50,000,000,  gold,  no  optlon.Me 
Southwest  Dlv.  M.  $1.500,000 red.  atpar,  g.Ce  o’ 
Cent.Dlv.lst  M.,  g,$3.462,000,red.atl02Ja.Pi.c* 
Northwestern  Division  mortgage.N 
8t.  L.Wloh.  &W.  1st  M..  red.  at  105,g( 


a Exclusive  of  $200,000  additional  deposited 


1902 
sas  bo 
oial  tr 


Size,  or 
Par 
Value. 


500  &o. 
1,000 
1,000 


l,000&o 

1,000 

1,000 


100  &0. 
1,000 
1,000 
1,000 


829.000 

145.000 
47,000 


INTEREST  GR  DIVIDENDS. 

Bate  per 
Cent. 

When 

Payable 

Where  Payable  and  by 
Whom. 

4 g. 
4^  g. 

1^- 

5 g. 

J.  & J. 
J.  A J. 
J.  & D. 
A.  & G. 
F.  <fe  A. 
J.  A J. 

N.Y.AEast  8t.Louls,Ill. 
N.Y.,  Morton  Tr.A  Sl.L 
N Y.,N.Y.Seo.&Tr  Co. 
N.Y.,F’rsL.&Tr.  ASt.L. 
N.  Y.,Farm.L.&Tr.  Co. 
N.  Y.,Un.Tr.,andSt.L 

4 

4 in  1904 

d g. 

10  g. 
? «• 
i *• 

5 g- 
4^iag. 

f «• 

6 g. 
6 g. 

5 & 6g. 

5 g- 

i g- 

5 g- 
d g. 

i »• 

d g- 
d g. 
g- 

bonds  d 

Q.-J. 
Q.-M. 
ti.-J. 
J.  & J. 
Q.-J. 
J.  & J. 
J.  & D. 
J.  & D. 
M.  A S. 

M.  A N. 
F.  A A. 
F.  A A. 
J.  A J. 
A.  & G. 
J.  & J. 
A.  &G. 
A.  & G. 
A.  A G. 
M.  & S. 
J.  A J. 
A & G 

eposlted 

Checks  mailed, 
do 

N.  Y.  Merc.  Trust  Co. 
Checks  mailed. 

N.  Y..  Morton  Tr.  Co. 
New  York, 
do 

N.  Y.,  Mercantile  Trust. 

do  do 

N.  Y.,  United  States  Tr. 
N.Y.,  Mercantile  Trust. 
N.  Y.,  Union  Trust  Co. 
N.  y..  Mercantile ’Trust. 
N.  Y.,MeroantUeTr.  Co. 
do  do 

do  do 

do  do 

N.Y.,  H.B.Holllns  & Co. 
.'I.  y.,  Mercant.  Tr.  Co. 

as  security,  see  text. 

July  1,  1963 
July  1,  1951 
June  1,  1909 
Got.  1,  1930 
Peb.  1.  1929 
Jan.  1,  1941 


Got.  1,  1947 
Apr.  1,  1929 
Apr.  1,  1930 
Sept.  1,  1919 
July  1,  1928 
Got.  1,  1922 


owns  and  controls  the  Madison  lU.  & St.  L.  By.,  oonneotlng  the  town 
of  Madison  and  East  St.  Louis,  8 miles ; total,  15  miles.  Leases  Mer- 
chants’ Bridge  for  Interest  on  the  Bridge  Company’s  $2,000,000  bonds. 
As  to  lltlgatfon,  77j^^^99^512. 

pa., , , 

$1,333,489  for  advances  under  Its  guaranty.  In  Nov.,  1893,  Terminal 
RR.  Association  of  St.  Louis  guaranteed  by  endorsement  the  prlncl- 
paland  Interest  of  Its  $3,500,000  drst  mort.  bonds  and  the  interest  on 
$2,000,000  Merchants’ Bridge  6s.  The  6s  are  subject  to  call  after  20 
years  at  110  and  Interest. 

Eabnings.— Year  1903,  gross,  $1,074,238;  deficit  under  taxes  and 
rentals,  $69,597;  Interest,  $190,193;  deficit,  $259,790.— (V,  77,  p.  299.) 

St.  Iionls  & North  Arhansas  RR.— Sellgman,  Mo.,  oonneotlng 
with  the  St.  Louis  & San  Francisco  By.,  to  Harrison.  Ark.,  68^  miles; 
extension  from  Harrison  to  Leslie,  60mUes,  was  completed  tn  Get.  ,1903. 
In  June,  1904,  the  Leslie  & Southern  By,  Incorporated  In  Deo.,  1902, 
with  $3,000,000  capital  stock,  by  the  same  Interests,  proposed  to 
build  an  extension  from  Leslie  south  to  Little  Rook,  Ark.,  120  mUes. 

Successor  by  purchase  Feb.  1,  1900,  to  Eureka  Springs  Railway. 
The  first  mortgage  of  1900  was  to  secure  $3,212,600  5 p.  o.  gold 
bonds  on  entire  proposed  line  of  128  miles,  at  $25,000  per  mile, 
per  plan  V.  69.  p.  645.  Stock,  $1,712,500;  par,  $100.  For  calendar  year 
1903  (112  aver  miles),  gross,  $281,732;  net,  $113,969;  Int.,  $103,356; 
taxes,  $6,254;  bal.,  sur.,  $4,359.  President,  John  SculUn,  St.  Louis; 
Sec.,  W.  8.  Roberts,  Eureka  Springs,  Ark.— (V.  73,  p.  900). 

St.  Lonls  & G’Falloii  RR.— V.  77,  p.  1747. 

St.  lionis  & San  Francisco  RR.— fSee  Map.)— Road.— As 
shown  by  the  map,  the  system  embraces : fSee  this  Co. 

Lines  owned — Miles.  Trackage— 

St.  Louis,  Mo. , to  Gkla. , G.  T. . 543  Knoohe  J et.  to  Kansas  City. . 
Springfield,  Mo.,  to  Knoche 

Jot.  (Kan.  City),  Mo 189 

Monett,  Mo.,  to  Bed  River. . . 286 
Oklahoma,  G.  T.,  to  Red  Rlv.  175 
' ’ )a,  Ind.  T.,  to  Denison, 


S^ulpa,  I 
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Kan.  City  Mem.  & Birm... 


Operated  indevendently—  Miles. 
Port  Worth  & Rio  Grande.. . . 196 
St.  L.  San.  Fran.  & Tex.  Ry.. 


St.  Louis  Memphis  & S.  E...  

Chicago  & Eastern  Illinois . . . 1T840 
Total  Got.  31,  ’04,  (Inolud- 


Pelrce  City,  Mo.,  to  Ells- 
worth, Kan aza 

Hope,  Ark.,  to  Ardmore,  I.  T 224 
Beaumont,Kan.,to  Red  River  318 
Fayetteville,  Ark.,toGkmul- 

gee,  I.  T 144 

Tulsa,  I.  T.,  to  Avard,  G.  T...  175 
Branches  in  Missouri,  Kan- 
sas and  Arkansas,  9tc 281 

IT  Also  owns  Jointly  with  the  Atch.  Top.  Ss  Santa  Pe  the  Kan.  South- 
western Ry.,  Arkansas  City  to  Anthony,  Kan.,  59  miles. 

In  Apr.,  1903,  the  Gklahoma  City  & Western  Ry.,  an  extension  from 
Gklahoma  City  southwesterly  to  Quanah,  Texas,  184  miles,  was  com- 
pleted. The  Birmingham  Belt  RR.,  owning  16  miles  of  track  around 
Birmingham,  Ala.,  was  purchased;  also  the  St.  Louis  San  Fran.  & New 
Grleans  Ry  , Hope  Ark.,  to  Ardmore,  Ind.  Ter  , 224  miles,  completed 
In  Jan.,  1904.  V.  74.  p-  1197;  Y.  75,  p 75,  343.  An  extension  was 
built  from  St.  Louis  to  ShelbyvUle,  HI.,  95  mUes,  at  a oonnection  with 
the  Chic.  & East.  Illinois.  V.  75,  p.  291, 

The  entire  stock  of  the  St.  Louis  Memphis  & Southeastern  RR.  was 
aoqulredlnNov.,  1902.  See  separate  statement  and  V. 75,  p 1087,1148. 

In  July,  1903,  acquired  the  Gzark  & Cherokee  Central  Ry.,  Fayette- 
ville, Ark.,  to  Gkmulgee,  I.  T.,  144  miles,  with  extensions  under  con- 
strnotion  nom  Fayetteville  to  Jasper.  Ark.;  Gkmulgee,  I.  T.,  to  Gkla- 
homa,  G.  T.,  and  Muskogee,  I.  T.,  to  Ft  Smith,  Ark.;  total  to  be  400  m. 
St.  Louis  & Gulf,  V 78,  p.  769.  See  those  companies. 

The  Arkansas  Valley  & Western  RR.,  Red  Fork  to  Avard,  Gkla.,  175 
miles,  has  been  operated  from  Mar.  1, 1904.  V.78,p.  49, 1168.‘Houston 
Beaumont  & Northern,  V.  78,  p.  49. 1392. 

The  new  north-and  south  trunk  line  to  New  Orleans  to  be  completed 
late  in  1904,  will  Include  Chicago  & Eastern  Illinois,  St.  Louis 
Memphis  & Southeastern,  St.  Louis  & Gulf  and  St  Louis  San  Fran 
cisco  & New  Orleans,  thence  reachlns  New  Orleans  by  Mobile  & Ohio, 
New  Orleans  & N.  E.  and  Illinois  Central  trackage.  V.  77,  p.  38, 148; 
V.  76,  p.  1144;  V.  77,  p.  239 1;  V.  78,  p.  49;  V.  79,  p.  152. 

Obqanization— Organized  June  30, 1896,  to  succeed  to  the  property 
and  franchises  of  the  Railway  company  sold  in  foreclosure  and  reor. 
per  plan  in  V.  62,  p.  829  and  1140— see  also  p.  742.  Central  Division 
of  Atl.  & Pac.,  112  miles,  was  purchased  In  July,  1897.  V.  65,  p.  150. 

In  May,  1903,  the  Rock  Island  Co.  acquired  $27,988,300  of  the  $30,- 
808,000  common  stock,  the  latter  receiving  (per  $100)  $60  In  common 
etock  of  the  Rock  Island  Co.  and  $60  In  5 per  cent  gold  bonds  of  1913, 
of  the  Chicago  Rook  Island  & Paolfio  BR.  See  those  companies,  V.  76 
p.  1086,  1249. 

The  New  Orleans  Terminal  Co.  was  organized  Jointly  by  the  St. 
Louis  & San  Francisco  and  Southern  Ry.  systems,  and  Issued  4 p,  o. 
gold  bonds  (present  amount  $3,000,000),  which  are  guaranteed  Jointly 
by  the  St.  L.  & S.  F.  and  the  Southern  Ry.  V.  77,  p.  38;  V.  76,  p.  1144. 

The  Kansas  City  Port  Scott  & Memphis  By.,  extending  from  Kansas 
City  to  Memphis,  Tenn.,  with  branches,  a total  of  871  miles, 
was  acquired  in  1901;  Its  entire  stock  Is  owned  and  road  leased  for 
Interest  on  bonds  and  4 p.  c.  on  pref.  stock  trust  certificates  (see  above 
table),  the  new  refunding  bonds  being  guaranteed,  prln,  and  Interest. 


of  the  Ft.  Worth  & Bio  Grande  By.,  Port  Worth  to  Brown  wood,  Tex., 
146  miles;  an  extension.  Brown  wood  to  Brady,  49  mUes,  was  com- 
pleted Mar.,  1904.  Control  of  Chicago  & Eastern  Illinois,  761  miles, 
was  acquired  in  Aug.,  1902;  see  below. 

Stock.— Common  stock  Issued,  $30,808,000,  of  which  $1,808,000  in 
Apr.,  1904,  held  in  treasury.  The  company  reserves  the  right  at  any 
time  to  redeem  either  or  both  classes  of  pref.  stock  at  par  In  cash. 
Provisions  of  pref.  oertUfoates  were  In  Supplement  of  Apr.,  1897,  p.  6. 
Dividends.—  1897  1898.  '99.  »00.  ’01.  '02.  ’03  '04  1905 

First  pref 2 p.  ot.  4 per  cent  per  annum. • 4 Jar.,1 

Second  pref Ip.  ot.  2 2 3ifl  4 4 4 . ... 

In  latter  half  of  1901  dividends  on  both  preferred  stocks  were 
Changed  from  semi-annual  to  quarterly. 

Bonds— Consol,  mortgage  of  1896,  see  abstract  tn  V.  64, p.  186. 

BEPUNDING  4 PEE  CENTS  OP  1901,  $85,000,000  AUTHOBIZED. 

The  refunding  4s  are  Issuable  and  Issued  as  foUows  (V.  77,  p.  2391) 
Authorised  Issued. 

1.  To  retire  underlying  bonds $62,500,000  *$42,616,100 

2.  Forlmprovoments,  betterm’ts,  m *- 

ment,  etc.,  at  $1,'*''''  

3.  Adaltlonal  lines,  e 


s,newequlp- 


Total $85,000,000  t$59,221,000 

» To  retire  $3<).94«,700  underlying  bonds  mentioned  below,  all  deposited  un- 
der the  morceage. 

X At  not  exceeding  $32,00')  per  mile  (Incl,  underlying  liens)  $4,500,000;  at  aot 
exceeding  $22.  ou  per  mUe  (incl.  underlying  liens)  $12,OUO,OiiO. 

+ Includes : Deposited  In  trust  for  Northwestern  Division  improvement  fnnd, 
$200.')00:  tota  ) Si,820,ijOO;  leaving  in  the  hands  of  public,  $59,021,000,  as  shown 
In  table  above. 

The  underlying  bonds  which  have  been  deposited  as  seonrity  under 
the  refunding  mortgage,  and  which  are  therefore  kept  alive,  are: 
AB.&C.esofl9O0... 

Mo.  *W.  Dlv.  6s... 


St.  L.  Wich.  A West.  6s 1.698,000 

Trust  6s  of  ls80  731,000 

D’t.  Smith  & Van  Bur.  Br.  6s..  186 ,000 

Gen.  mort.  6s  of  188L 4.126,000 

5s  6,486,00" 


Southwest.  Dlv.  6s $671,000 

Cent.  Dlv.  4s 1,817,000 

St.  L.  Okla.  A So.  4s  (all) 4,660.000 

Kansas  City  Dlv.  4s  (all). 8,324.000 

do  do  3s  (ail) 976,000 

Northwest.  Dlv.  4s 1,263,000 

ConsoU4s 6,983,000 


mortgage  the  following  stocks  and  4 p.  c.  bonds,  representing  new  ex- 
tensions (being  the  entire  issues  on  account  thereof),  the  latter  aggre- 
gating 551-13  miles.  (As  to  location,  see  V.  77,  p.  1538, 1537). 

name  of  road-  Miles.  Stock.  Bonds. 

Gklahoma  City  & Western  RR 174  85  $5,0d0,000  $4,023,000 

Gklahoma  City  & Texas  BR 8-68  50,000  

Ft.  Worth  & Bio  Grande  By 49-72  114,001,600  }994,000 

Sulphur  Springs  Ry 8-72  200,000  174,000 

BlaokweU  Enid  & Southwestern  By. .238-67  500,000  4,500.000 

BlaokweU  Enid  & Texas  By 12-75  20,000  173,000 

Bed  River  Texas  & Southern  Ry 57-74  400,000  815,000 

IT  Substantially  the  entire  Issu 

Tex.  (entire  amount);  i 

. $2,923,000,  being  In  hands  ot  public. 

As  to  Ozark  & Cherokee  Central  and  St.  Louis  Memphis  & South- 
eastern  guaranteed  bonds,  see  V.  78,  p.  2335,  1908,  and  statements  of 


those  companies. 


COLLATBBAL  TEDST  GOLD  NOTES. 


tire  ($1,060,000)  outstanding  preferred  stook  of  the  St.  Louis  San 
Francisco  & New  Orleans  BR.,  extending  from  Hope,  Ark.,  to  Ard- 
more, I.  T.,  224  miles,  with  proposed  Platte  out  off,  9 miles,  and  the 
St.  Louts  & San  Francisco  New  Orleans  extension  collateral  trust  4s, 
the  latter  being  secured  by  all  the  issued  first  mortgage  bonds  ($6,487,- 
000)  and  all  the  $6,021,000  outstanding  common  stock  of  the  St.  L. 
S F.  & N.  O.  BR.  The  gold  notes  Issued  are  thus  virtually  secured  by 
a first  Uen  on  the  St.  L S.  F.  & N.  O.  BR.  The  remaining  $2,035,000 
notes  are  reserved  against  deposit  of  additional  extension  bonds  here- 
after Issued  In  proportion  of  $900  notes  to  $1,000  extension  bonds. 
The  notes  are  subject  to  call  as  a whole  or  in  amounts  of  not  less  than 
$250,000  on  30-days’ notice.  _ 

The  collateral  trust  2ij-year  notes  due  Deo.  1, 1906  ($5,000,000 
authorized  Issue)  are  secured  by  deposit  of  the  entire  ($18,600,000)  St. 
Louis  Memphis  & Southeastern  and  St.  Louis  A Gulf  stock.  They  are 
subject  to  0x11  at  par.  V.  78,  p.  1908,  2335;  V.  79,  p.  2748. 

The  $3,000,000  five  per  cent  notes  due  September  1,  1905,  are 
secured  by  the  entire  §4,500,000  Arkansas  VaUey  & Western  bonds 
and  $4,500,000  sto  k.  V.  79,  p.  904.  ’There  were  also  outstanding  on 
June  30. 1904,  $3  500,000  five  per  cent  notes  due  on  or  before  AprU 
30. 1906,  and  $2,690,000  notes  payable. 

Gbnebal Finances.— Birmingham  Belt  RB.bonds,  seeV.  75, p.  1148. 

In  Jan.,  i905,  aU  of  the  $7,217,800  common  and  $6,211,700 
of  the  $8,830,700  preferred  Chicago  A EastHllnols  RR.stook  had  been 
acquired,  the  St.  L.  & S.  F.  giving  in  exchange  Its  stock  trust  certificates 
at  me  rate  of  $250  for  each  $100  share  of  common  stock  and  $150  for 
each  $100  share  of  preferted  stook,  upon  which  10  and  6 p.  o.  dlvlden  ds. 
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RAILWAY  STOCKS  AND  BONDS. 


[Yol.  lxxx. 


RAILBOAI>8. 


S*.  louts  A San  Franetsco— (Concluded)— 

Ft.  8.  &V.B.Bridge  let  M.,g.,dr.at  105,guar.p.*i.c* 
Chloago  & Eastern  Illinois  and  Kan.  City  Fort 
Equipment  notes,  payable  s.  a.  (V.  73,  p.  1311.) 
Equip,  notes,  g.,  ser.  B., red.  par., $62,000  due  ' ‘ 
do  do  g.,  ser.  C,  due  $50,000  seml-ann  . 

do  do  gold,  ser.  E,  $12,188  monthly 

do  do  g.,  ser.  F,  due  $58,000  quarterly  . N 
«.  Lou.  Sonthw.—l&tm.  otfs. ,$16,500  p.  m.,  g.Ce.o' 
2d  M.  4%  Ino.,  $10,000,000,non-oum.,  gold.Me.o' 


Of.  Jj,  naiK.  <E  OMfr  — JH..,  if.  fs,  X,.  r . 

St.  Paul  Eastern  Gr.  Trunk— 1st  M.,  g.,  Int.  guar.o* 
St.  Paul  Unton  J>ipot— 1st  M.,  g.,  Int.  as  rental — 
Consol.  M.,  gold  ($100,000  are  4s),  int.  as  rental 
Salt  Lake  <e  Los  Angeles— iBt  mort.,  gold. Mo.  c 
Salt  Lake  <£  Mercur— let  mort.  $300,000,  gold.P 

San  Antonio  tt  Aransas  Pass— Stock 

let  M.,  $21,600,000  g.,^ar.p.  &1.  (end.).Ce.o*. 
San  Diego  Ouyamaca  <£  East.  By.— 1st  mort.,  g.WL_ 
San  Diego  <6  Eastern— 1st  mortgage,  $10,000,000. 
<(an.  Fran.  <6  No.  Pacific— 1st  M.,  gold,  s.  f .Me.o**r 
Oal.  North-w.,  let  M., $2,000,000,  g.,  gu.p.&l.,s.f. 
San  Fran.  <£  San  Joaquin  Fol.— See  Atch.  Top.  & 
San  Ped.  Los  An.  <e  S Cake— 1st  M..  $50.000,000,g. 

Santa  Fe  Central— 1st  M.,  $2,500,000,g.PPl o* 

Santa  FePres.A  P)wBni*-letM.,$5,000,000,g.Me.o* 

2d  M.,  gold Ce 

Prescott  & East.,  1st  M.,  $375,000,  p.  & 1.  gu.Ce 
Saranac  Lake  Ptacid-Bee  Chateaugat  & Lake 
Sault  Ste.  Marie  Bridge— IsfM..,  g..e.f..dr’natllO-c 


Road.  Bonds  Value. 


$1,000 

& Memphis, e 

5,000&o 

4,000&c 


$61,000 
ee  those  com 

983.000 

992.000 

800.000 
1,237.094 
1,334,000 


50(5  Ac. 
1,000 
1,000 


1,000 

1,000 

1,000 


500  &o. 
1,000 
1,000 


6 g 

panles 


500.000 
983,360 

1,120,000 

250.000 

250.000 

300.000 

250.000 

1,000,000 

17,544,000 

550.000 
N’ne  Oct.  ’04 

3,903,000 


900,000 


INTEREST  OR  DrVTDENDS. 


J.  & D. 
F.  & A. 
M.  & N. 
M’nthly 


t 8- 
!''• 
II: 

4 g.& 5 g. 
5 g- 


S g- 


N.  Y.,  Meroant.  Tr.  Co, 


J.  & D. 
J.  & D. 
' & D. 
& J. 
& J. 


J.  & J. 


N.  Yy  Central  Trust  Co. 
N.  Y.,  Merc.  Trust  Co. 
N.  Y.,  Bowl.  Gr.  Tr.  Co. 
N.  Y.,B.Gr.Tr.  <!fcSt.  L. 
Miss.  Val.  Tr.  Co  ,St.  L. 
New  York  and  London. 
OIHoe,C.&N.W.,62WaU. 
N.  Y.,  Central  Trust  Co. 
Northwestern  Trust  Co. 
Salt  Lake  City. 


San  Fran.  & New  York. 


L Y..  Central  Trust  Co. 
N.  Y.,  44  WaU  St. 


Apr.  1,  1910 

Deo.,  1904-’ll 
Feb’05-Ag.’12 
To  May  1,  ’12 
To  May.  1913 
ApPOS-OoflO 
Nov.  1,  1989 
Nov.  1 1989 
June  1,  1932 
Deo.  1,  1947 
Deo  1,  1924 
Jan.  1,  1930 
Jan.  1,  1913 
May  1,  1930 
May  1,  1944 
Jan.  1,  1913 
May  2,  1918 


July  1,  1953 
Deo.  1,  1941 
Sept.  1,  1942 
July  1,  1943 
Apr.  1,  1928 

July  1,  1937 


Roadoperated5,870  average  miles  In  1904,  against  4,73  1 

For  4 months  ending  Oot.  31, 1904,  net  (above  taxes),  $5,231,828, 
against  $4,457,627  In  1903;  other  incooae,  $12,137;  charges  and  bet- 
terments, $3,903,591;  bal.,  sur.,  $1,340,374. 

Ankuax  Repoet.— Report  for  the  year  ending  June  30, 1904,  show- 


editorial,  p.  1928. 

Fear  ended  June  30- 
Average  miles 


1904.  1903. 

4,217  3,675 

$26,896,731  $24,289,510 
9,140,479  8,413,533 

59,695  136,170 

823,418  607,132 


$21,620,882 

8,148,410 

197,162 


Rentals  of  leased  lines. 

Miscellaneous 

Improvements,  eto. 


Div.C.&E.I.  stk.  tr.  otfs. . 
Dividend  ' ' 
Dividend 


464,800 

93,613  »o,VY4 

78,534  

964,702  889,222 

let  pref....  (4%)  199,742  (490  199,742 
2d  pref (4%)  640,000  (4%)  640.000 


,)  605,539 


Balance,  surplus  ...  x$423,896  $634,975  $1,472,197 

X To  this  surplus  add  surplus  for  year  of  Chi.  & East.  111.  (after  pay- 
ment of  dividends)  viz.,  $757,952;  deduct  Ch.  &E.  111.  bettermeu's, 
$400,121;  net.  $357,831.  Total  surplus  of  system,  after  betterments, 
$781,727;  before  betterments,  $1,198,567. 

Oppicees— Chairman  of  Board,  D.  G.  Reid;  President,  A.  J.  Da- 
vidson; 1st  Vioe-Pres.,  Robert  Mather;  Secretary  and  Treas.,  E’rank  H. 
Hamilton;  Comptroller,  C.  W.  Hillard.  N.  Y.  oflace,  71  Broadway. 

Dieectoes- (Sapt.,  1904,)  B.  F.  Yoakum,  D.  G.  Reid,  F.  L Hine, 
W.  H.  Moore,  W.  B.  Leeds  and  J.  H.  Moore  of  New  York;  Nathaniel 
Thayer,  Benj.  P.  Cheney  of  Boston,  Mass.;  H.  C.  Pierce,  A.  J. 
Davidson,  James  Campbell  and  W.  K.  Bixby,  St.  Louis.  Executive 
Committee,  B.  F.  Yoakum  (Chairmau),  James  Campbell,  William  B. 
Leeds,  James  H.  Moore,  William  H.  Moore  and  Daniel  G.  Reid  — (V. 
79,  p.  1951,1956,  2643,  2748,2797;  V.  80,  p.  164.) 

St.  liOitis  San  Francisco  Sc  Texas  Ry.— (V.  79,  p.  2148.) 

St.  Louis  Sontliwestern  Ry.  — (Nee  ATap.) —Embraces; 


New  Madrid  Bra 


rs  Point  Branch 67-7 


Little  Rock  Branch  .. 
Bhieveport  Branch... 


Fort  Worth  Bra 

Dallas  Branch IS  ? 

Sherman  Branch 109'9 


Total  of  all  operated  mileage  Jane  30, 1901 1,308'9 

Also  has  St.  Louis  Iron  Mountain  & Southern  trackage,  not  included 
In  operating  accounts,  viz.:  Thebes,  111.,  to  E.  St.  Louis,  126  miles;  St. 
Louts  to  Bismarck,  Mo..  75-4  mUes;  Bismarck,  Mo  , to  Delta,  74  miles; 
Memphis,  Tenn.,  to  Fair  Oaks,  Ark,,  60  mUes,  making  the  total  lines 


nstitaent  lines  at 

moV 

cates  against  second  mortgage  bonds  at  $8,250  per  mUe. 

'The  first  consols  of  1902  (authorized  issue  $25,000,000),  are  secured 
by  all  the  property  of  the  company,  subject  to  the  prior  outstanding 
bonds.  Of  the  amount  $6,000,000  were  issued  to  retire  $1,700,000 
equipment  bonds  and  other  capital  requirements;  $9,000,000  were 
reserved  to  retire  by  exchange  the  $10,000,000  second  mortgage 
income  bonds  (of  which  $6,739,500  had  been  acquired  in  July,  1904), 
and  the  remaining  $10,000,000  for  the  acquisition  of  branch  lines  at 
not  over  $2^000  per  mile,  acquisitions  and  Improvements.  (V.  75.  p. 
136.)  See  V.  74,  p.  328,  578.  630,  831;  V.75,p.790;  V.  77,  p.  2160; 
V.  79,  p.  2148.  Equipment  trust  notes  in  hands  of  pubUo  June  30, 
1904,  $2,114,386. 

Gray’s  Point  Terminal  guaranty  in  V.  69,  p.  1062.  St.  L.  So.  W.  owns 
all  stock  and  leases  road  for  fifty  years.  (V.  65,  p.  413.) 

Eaenings.— 5 mos.,  >1904 Gross,  $3,878,456;  net,  $1,378,720 

July  1 to  Nov.  30,  J1903 Gross,  3,296,077;  net,  1,096,042 

AmniAi.  Rbfoet.- Annual  meeting  is  held  at  St.  Louis,  Mo.,  on  the 
first  Tuesday  in  October,  Report  lor  1903-04  was  in  V.  79,  p.  1457. 


Year  endnng  June  30—  1904.  1903.  1902.  1901. 

Gross  earnings $7,649,435  $7,278,575  $7,267,260  $7,387,174 

Operating  expenses....  5,421,597  5,256,161  5,173,066  4,632,892 

Net  earnings $2,227,888  $2,022,411  $2,094,194  $2,754,282 

Tot.  net,  incl.  other  inc.$2,318,357  $2,205,014  $2,183,213  $2,836,478 

Taxes 174,515  161,760  195,619  155,771 

IntonlstAcommorts..  1.318.600  1,297,200  814,848  800,000 

Int.  on  2d  mort  bonds.  130,460  130,460  400,000  380,000 

Equipment  payments...  25,000  385,413  258,825 

Rentals,  eto 131,414  51,228  59,143  66,907 

Bal.  over  off  paym’ts.  $538,408  $564,375  $328,190  $1,174,974 

Officers.— President,  Edwin  Gould;  Vice-President  and  General 
Manager,  F.  H.  Britton;  Treasurer,  G.  K.  Warner;  Sec.,  Geo.  Erbelding. 

Directors.— Edwin  Gould,  Now  York;  R.  M.  Gallaway.  Howard  Goutd, 
Winsiow  S.  Pierce,  Wiliiam  H.  Taylor  and  E.  T.  Jeffery,  New  York;  Murray 
Carleton,  P.H.  Britton  and  Charles  Parsons,  8t.  Louts. 

Office.  195  Broadway,  N.  Y.— (V.  79,  p.  T31, 145T,  2148,  2458  ) 

St.  Louis  Troy  Sc  Fastern  RR.— East  8t.  Louis,  111.,  to  Troy, 
111.,  with  branch,  1 mile,  to  Collinsville,  lU.;  total,  20  mUes  of  road 
(27>s  mUes  of  track).  Stock,  $350,000,  aU  outstanding;  par  of  shares, 
$100.  The  $600,000  6 p.  o.  bonds  were  called  and  paid  Deo.  1,  1904. 
V.  79,  p 2087  For  year  ending  June  30, 1903,  gross,  $297,178;  net, 
$223,473;  other  Income  $30,094;  total  deductions,  $67,518;  dividends, 
$43,750;  balance,  sur  , $142,304.  Pres.,  Edwin  H.  Conrades;  Sec.  and 
Treas.,  Julius  L Winkelmeyer.  Office,  314  North  4th  St.,  St.  Louis, 
Mo.— (V.  77,  p.  251;  V.  79,  p.  2087.) 

St.  Louis  Vandalia  Sc  Terre  Raute  RR.— See  Vandalia  RR. 
St.  Louis  Watkins  Sc  GuIfRy.- Lake  Charles  to  Alexandria, 
La.,  98  miles,  with  two  branches  aggregating  3 mUes;  total,  101  miles. 
Successor  on  May  24,  1902,  of  Kan.  City  Watkins  & Gulf  RR..  sold  in 
foreclosure  on  March  24,  1902.  V.  74,  p.  630,  681.  Stock  author 
ized,  $1,225,000;  present  issue, $993,360;  par  of  shares,  $20.  Bonds  au- 
thorized, $1,225,000;  present  issue,  $983,360,  consisting  of  $500,000 
in  $500  bonds  and  *100,700  in  *100  bonds,  valued  at  $4  87  per  *. 
Year  ending  June  30, 1904,  gros3,i$260,051;  net,  $103,292 ; charges, 
$63,654;  bal.,  sur.,  $39,638.  President,  J.  B.  Watkins;  See.  and  Treas., 
J.  S.  Thomson,  Lake  Charles,  La.  Directors,  V.  74,  p.  680. -(V.  75,  p.291.) 
St.  Paul.— See  Chicago  Milwaukee  & St.  Paul. 


through  purchase  of  Milwaukee  Lake  Shore  & Western. 

(Tke)  St.  Paul  Union  Depot  Co. — Owns  Union  Passenger  Station 
with  8-76  m.  of  track  (additional  tracks  being  put  in  July,  1902),  the 
stock  being  Increased  from  $350,000  to  $9,000,000  for  Improvements 
in  progress;  owned  equally  by  the  following : 

Great  Northern,  Northern  Paolflo,  Ohio.  St.  Paul  Minn.  & Omaha.  Ohio,  MU. 
A St.  Paul,  Ctilo.  Great  Western,  Ohio.  Bur.  & Quinoy,  Minn.  St.  Paul  A S.  Ste, 
Marie.  Minn.  A St.  Louis  and  the  Chic.  R.  I.  A Pac. 

Authorized  stock,  $1,000,000.  Rental  covers  Interes  t on  bonds  and 
4 per  cent  on  stock  since  Mayl,  1902;  from  1890  to  May,  1902,  6 
per  cent  dividends  were  paid.  Year  ending  Deo.  31. 1903,  gross,  $205,- 
297;  net,  $29,411;  other  income,  $33,146;  Int.  on  bonds,  $26,500;  oon- 
struotlon  advances,  etc.,  $8,495;  dividends,  $27,562.  Pres.,  A.  W.Tren- 
holm;  Vioe-Pres.,  S.C.Stiokney;  Sec.,  W.  G.  Johnson.— (V.  74,  p.  1090.) 

Salt  Lake  Sc  Los  Angeles  RR.— Road  from  Salt  Lake  to  Salt- 
air  Beach,  Utah,  15  miles,  standard  gauge— see  V.  65,  p.  824.  Stock 
$300,000.  In  1901  $300,000  first  6s  were  outstanding.  For  year 
ending  June  30, 1902,  gross,  $62,073;  net,  $24,529;  other  income,  $6,- 
023;  int.  on  bonds,  $18,000;  taxes,  $2,252;  dividends  (2  p.  o.),  $6,000; 
balance,  surplus,  $4,200.— (V.  65,  p.  824.) 

Salt  Lake  Sc  Mercnr  RR.— Fairfield  to  Merour,  12ifl  miles. 
Stock,  $300,000;  par  of  shares  $100.  Bonds,  see  table.  Calendar  year 
1902,  gross,  $79,053;  net  over  taxes,  $27,231.  President,  L.  L.  Nunn, 
TeUuride,  (5ol.  (V.  77,  p.  770;  V.  79.  p.  1024.) 

San  Antonio  Sc  Aransas  Pass  Owns  from  KerrvUle  to 

Houston,  308  mUes;  Kenedy  to  Corpus  Christl,  Tex.,  90  miles  ; Yoak- 
um to  Waco,  171  miles ; Skidmore  to  Alice,  43  miles.  Shiner  to  Lock- 
hart, 54  m.;  branch,  21  m.;  total,  June  30, 1903.687  m.,  all  50-lb.  steeL 
In  June,  1904,  extension  from  Alice  to  Falfurrias,  36  m.,  was  opened. 

HiSTOET.— Reorganized  without  foreclosure  sale  in  1893,  manage- 
ment passing  to  So.  Pac.  (see  below),  which  owned  $2,000,000  stock. 


conditionally  “the  punctual  payment  of  the  principal  and  interest.’’ 
Bonds  for  $2,700,000  reserved  for  extensions,  limited  to  100  miles 
at  $27,000  per  mile,  equipped.  See  full  abstract  of  mort.  in  V.  56, 
p.  540.  Car  trusts  June  3(f,  1904,  $165,393.  Due  South.  Pacific  Co, 
June  30, 1904,  $4,144,947. 

In  1903  the  Texas  Railroad  Commission  ordered  the  company  to 
cancel  $1,356,000  of  the  outstanding  $18,900,000  bonds  alleged  to 
be  issued  Illegally,  to  reduce  the  stock  to  $1,000,000,  and  separate 
the  management  from  the  Southern  Pacific.  V.  77,  p.  90, 148,  401, 


452,  2340;  V.  78,  p.  2600. 

Annual  Report.- Fiscal  year  changed  in  1897  to  end  June  30.  In 
1903-4,  gross,  $2,586,437;  not,  $721,780;  Int.  on  bonds,  etc.,  $1,059,- 
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RAILBOADS. 


B%vannah  Florida  <t  lVe*<’n.— See  Atlantic  Coast  Line  1 
Bat.  <e  1st  M.,  $500, COO,  ru.  p.  & I.end.o’" 

Bavan'h,  XTnion  Btal.  Oo  — 1st  M.,  $600,000, 

Schenectady  A J>uanestmrg—Se6  Del.  & Hudso  n Co. 
Schuylkill  A Juniata— See  Pennsylvania  RR. 

Schuylkill  A Lehigh— XeX  M.,  guar,  by  Read'g  Co... 
Schuylkill  Talley  Navigation  A RR.— Stock 


Equlpm’t  mort.,  gold.  ser.  C,  due  quai , 

Do  do  maturing  $32,000  semi-annually 
New'Stock  to  be  Issued  dndeb  Consolida 
1st pref.  stock,  5 ,$18,000,000  autb.,oonv.,text 
2d  pret..6%,  non-onm.,  $18,000,000  au., red., text 

Common  stock,  $36,000,000  authorized 

Old  LOANS,excludlng  amounts  (*)pledged  unde 
Carolina  Central  old  bonds,  non-assented. 


Roanoke  & Tar  River,  i|>zoo,uw.  ueisa 

Blor.  Cen.  & Pen.  1st  M.  $5,226  p.  m.,  gold  Ce.c' 
2d  M.  (1st  on  ext.,  92  m.)  $5,226  p.  m.,  gold.  A. o' 
Consol.M.,$7,800,000  ($10,000  p.m.l,  gold.O.o’ 
South  Bound  1st  M.,gold,  Int.  rentaLlHe  Ba.o* 
6a.  & Ala.,  1st  M.,  con..  $6,185,000.  g.BBa...c' 
Ga.&Ala.Term.Co.,lst  M.<oallatllO),guar.  p.&l. 
6a.  Carolina  <&  Nor.,  1st  M.,  g.,  guar. Ale  Bac*.. 
a Including  $140,200  bonds  held  alive  in  sink 


INTEREST  OR  DIVIDENDS. 


1804 

1900 

1902 

1903 

1904 
Plan. 


1,000 

5.000 

1.000 


t ed  mort 
1,000 
1,000 


1891 

1895 

1898 


Ronds^Frlnoi- 
- paLWhenDus. 
y RioeXw— Last 
Dividend. 


12,775,000 

10,000,000 

5,310,000 


[.  & S. 
[.AS 
. & J. 


N.  y.,  24  Broad  Street 
New  York. 

N.  y.,  24  Broad  Street 
1st  coup.  dueSept.l,’04. 
N.  y.,  24  Broad  street. 


Nov.’04-#b’  12 
Jan. ’05  Ap.’lS 
J’ne’05-Jne’14 


abt.  25,000 
3,000,000 
^100,000 
*56,000 
3,000,000 
410,000 


r.  Balt.,  Mer.  Tr.  A D.  Co. 
r.  N.y.,Parm.  L.&T.  Co. 

I.  Balt,  Mer.  Tr.  AD.  Co. 
i.  do  do 

r.  New  York,  24  Broad  St.  . 
r.  do  do 

r.  do  do 

).  N.Y.,24Br’dSt.,orBalt 
r.  N,  Y.,  24  Bro^  Street. 

).  New  York, 

r.  Balt,  Mer.  Tr.  A D.  Co. 


Nov.  1,  1928 


Apr.  1,  1941 
Oct  1,.1945 
Dec.  1,  1948 
July  1,  1929 


628;  balance,  delicltfor  year,  $337,848.  In  1901  3.  gross,  $2,527,044: 
not,  $519,495.  Directors,  V.  77,  p.  629  President,  C.  R.  Hudson  — 
(V.  77,  p.  2340;  V.  78,  p.  2385,  2600;  V.  79.  p.  213.) 

San  Antonio  A 6ulf  KR.—San  Antonio  to  Stockdale,  37  miles. 
In  Dec.,  1905,  the  Galveston  Harrisburg  A San  Antonio  proposed  to 
apply  for  authority  to  purchase  tne  road  and  allied  lines.  V.  79,  p. 
2642.  Stock  authorized,  $1,000,000,  Issued  January,  1904,  $32,000. 
Year  ending  June  30.  1904,  gross,  $36,073;  net,  $4,385.  President, 
Alvin  W.  Krech;  Vice- Pres.,  Gen.  Mgr.  and  Treas , J.  M.  Lee,  San 
Antonio,  Tex.-(V,  76,  p 543;  V.  78,  p.  288.) 

Sanfortl  A M.  Petersburg  Ry.— See  Atlantic  Coast  Line  RR. 
San  Francisco  A NortH  Pacific  Ry. —Point  Tlbnron,  Cal.,  to 
UklalL  CaL,  106  miles,  and  branches,  59  miles.  Consolidation  of  March 
19,  1889.  Has  steamer  connection  (6  miles)  with  San  Francisco. 
Leased  to  the  CaUfomla  A Northwestern  Ry.,  Incorporated  in  March, 
1898.  The  8.  F.  A N.  P.  guarantees  $2,000,000  Cal.  A Nor.  5 per  cent 
bonds,  to  be  issued  at  $25,000  per  mile.  V.  67,  p.  370,  688,  788.  Stock 
issued,  $6,000,000;  par  of  shares,  $100. 


Saratoga  A Scbenectady  RR.— Saratoga  to  Schenectady,  21 
miles.  Leased  In  perpetuity  in  1861  to  Rensselaer  A Saratoga  and 
lease  assigned  to  DeL  A Hudson  Canal,  by  which  it  is  operated. 
Rentr  1,  $31,750  per  year.  Stock.  $450,000.  Dividends,  7 p.  o.  yearly, 
paid  Jan.  and  July  15,  at  Troy,  N.  Y. 

Sai  it  Ste.  Alarle  Bridge.— Own  Sanlt  Ste.  Marie  Bridge,  Includ- 
ing 6 421  feet  of  main  track.  The  Canadian  Pacific,  Duluth  South 
Shore  A Atlantlo  and  Minneapolis  St.  Paul  A Sault  Ste.  Marie  RR.  cos. 
agree  to  pay  for  use  of  bridge  an  amount  equal  to  operating  expenses, 
and  interest  and  sinking  fund  of  debt.  Mortgage,  $1,000,000;  sinking 
fund.  $5,500  yearly.  Stock.  $1,000,000. 

Savannab  Union  Station  Co  —Owns  union  passenger  station 
and  terminal  at  Savannah,  Ga.,  with  8 miles  of  track.  Leased  by  the 
Southern  Ry.,  Savannah  Florida  A Western  (now  Atlantlo  Coast  Line 
RR.)  and  Seaboard  Air  Line  Ry.,  which  own  the  $300,000  stock,  the 
rental  providing  for  interest  and  sinking  fund  on  bonds,  maintenance, 
etc.  President,  W.  W.  MackaU;  Treas.,  Savannah  Trust  Co.;  Secretary, 
W.  V.  Davls.-(V.  71,  p.  343.  V.  74,  p.  1039. 1253.) 


Bonds.- Issued  at  $25,000  per  mile;  sinking  fund,  $25,000  yearly, 
bonds  drawn  at  110  and  interest.  [Mortgage  abstract  V.  49,  p.  241.] 
Latest  Earnings.  For  2 months  ending  Aug.  31: 

2 mot.  Orosa.  Net.  Oharget.  Balance. 

1904 $328,481  $114,938  $54,949  sur.$59,989 

1903 310,949  113,282  52,023  sur.61,259 

Annual  Report.— Report  for  1903-04  in  V.  79,  p.  1460,  showed,  gross, 
$1,357,667;  net,  $312,624;  charges,  $262,583;  bal.,  surplus,  $50,041. 
In  1902-03  gross,  $1,299,279;  net,  $350,277.— (V.  79,  p.  628,  1460.) 

San  Pedro  Uos  Angeles  A Salt  Lake  Ry.— Projected  from  Sait 
Lake  City,  Utah,  to  San  Pedro,  on  the  Pacific  coast,  about  850  miles  of 
main  line,  with  branches,  making  an  aggregate  of  about  1,100  miles,  the 
Los  Angeles  Terminal  Ry.,  51  miles,  being  acquired,  and  formally 
merged  about  Apr.  1, 1901,  as  a part  of  the  new  line.  In  July,  1904, 
in  operation  at  the  western  endof  the  line  from  Pa<adena,  CaL,  to  San 
Pedro,  37  miles,  Los  Angeles  to  San  Bernandino,  68  miles,  and  Los 
Angeles  to  Verdugo  Park,  9 miles;  total,  114  miles. 

On  July  7,  1903,  purchased  portion  of  Oregon  Short  Line  (Union 
Pacific  system)  extending  from  Salt  Lake  City  to  Calientes,  Nev.,  340 
miles,  with  some  branch  mileage  and  additional  completed  mileage 
south  of  Calientes,  512  miles  in  all,  forming  part  of  the  road  above 
shown,  the  Oregon  Short  Line  acquiring  a half  interest  in  the  pro perty. 
The  Salt  Lake  City  terminals  are  leased  for  99  years  from  July,  1903. 
V.  76,  p.  920,  1193,  1356;  V.  77,  p.  38. 148,  695;  V.  78,  p.  1393;  V.  79, 
p.  1024.  The  entire  road,  of  which  90  miles  from  Daggett  to  River- 
side is  to  be  (temporarily)  trackage  over  Atch,  Top.  A Santa  Fe  was  al- 
most completed  Jan..  1905. 

Stock  authorized.  $25,000,000 ; all  Issued. 

Bonds.- Of  the  4s  of  1903  ($50,000,000  authorized  issue ; Equitable 
Trust  Co.  of  New  York,  trustee,)  $40,000,000  may  be  used  for  the 
following  purposes  (balance  reserved  for  future  requirements),  viz.: 
To  pay  for  the  512  miles  of  Oregon  Short  Line  acquired,  for  which 
$7,800,000  cash  was  paid,  the  road  already  completed  and  acquired 
and  Los  Angeles  and  San  Pedro  terminals  (costing  in  all  $10,200,000) 
and  to  complete  the  system.  V.  77,  p.  33,  90. 

President,  W.  A.  Clark;  Secretary,  W.  H.  Comstock:  Treas.,  W.  H. 
Leete.-(V.  78,  p.  288, 1393,  2386;  V.  79,  p.  213, 1024. 1705.) 


San  Pete  Valley  Ry.— Nephl,  Utah,  to  Morrison,  51  mUee;  (Quarry 
Branch  (opened  Aug.,  1899),  Nephl  to  Cooper,  Utah,  5 miles;  total,  56 
miles.  Stock,  $510,()00;  par  of  shares,  $100.  Bonds.  $565,000  1st 
gold  4s,  dated  1894,  due  1923,  Interest  J-J,  and  $250,000  2d  mort.  4s, 
dated  June  1, 1895,  due  1921,  Interest  J-J,  Farmers’  Loan  A Trust  Oo., 
New  York,  Trustee.  Year  ending  June  30, 1903,  gross,  $21,275;  def  un- 
der oper.  exp.,  $ 1 1,642.  Theo.  Bruback,  Gen.  Mgr.,  Salt  Lake  City,  Utah. 


to  Albuquerque,  N.  M.,  47  miles,  under  name  of  Albuquerque  A East- 
ern Ry.,  was  under  construction  in  Jan.,  1905.  The  Alb  A East,  has 
made  a mortgage  to  the  Pittsburgh  Trust  Co.,  as  trustee.  Other  allied 
1 nes,  see  V.  80,  p 221.  Stock  authorized, 1$2,500.000,  all  outstanding. 
President.  W.  H.  Andrews;  Sec.,  W.  C.  Hagan;  Treas.,  T.  Lee  Clarke, 
Arrott  Bldg.,  Pittsburg,  Pa.— (V.  80,  p.  223.) 

Santa  Fe  Prescott  A Phoenix  WLy,—(8ee  Map  Atchison  To- 
peka A 8on(a  Fej— Owns  Ash  Pork,  via  Prescott,  to  Phoenix,  Arizona, 
195  miles:  opened  in  March,  1895.  P.  A E.  Jet.  to  Mayer,  Arlz.,  26*4 
m.  built  under  charter  of  Prescott  A Eastern,  was  completed  in  Oct., 
1898,  and  is  leased  for  99  years  and  its  $375,000  bonds  guaranteed. 
Branch  from  Huron,  Arlz.,  to  Big  Bug  mines,  8 miles,  completed  Apr., 
1902;  branch  from  Mayer  to  Crowned  King  mine,  27  miles,  completed 
May,  1904;  total.  256  miles.  Phoenix  A fc-astern  Ry.  completed  Phoe- 
nix to  WInkelman,  104  mUes.  and  under  construction  to  Benson,  81  m. 
additional,  ha-  been  operated  since  June  7. 1903.  V.  77,  p.  90. 

Stock,  $7,903,000.  The  road  is  tax  exempt  by  legislative  enactment 
lor  20  years  from  1891.  The  Atch.  Top.  A S.  Fe  took  possession  Nov.  8, 
1901,  having  acquired  $2,963,000  of  the  second  mortgage  bonds  and 
all  of  the  stock.  Dividend,  3 p.  c.,  paid  Apr.  30,  1903;  in  June,  1903 
and  1901,  each  2 p.  c.  See  othclal  statements.  Y.  73,  p.  898  V 74, 
p.  160:  V.  68,  p.  326;  V.  75,  p.  680. 

Tears.  Ornss.  Net.  Rental.  Interest.  Bal..  sur. 

4 $1,203,671  $609,421  23,633  $395,200  $190,588 

1,045,232  571,125  17,950  395,228  157,947 


Savannah  A Statesboro  Ry.— Owns  Ouyler  to  Statesboro,  Ga. , 
32‘6  miles;  trackage,  Cuyler  to  Savannah,  20  miles.  In  Nov.,  1904, 
extension  was  proposed  from  Statesboro,  Ga.,  northwesterly  to  Athen  s, 
on  the  Seaboard  Air  Line  Ry.,  160  miles,  under  the  charier  of  the 
Savannah  State-boro  A Northern  By.,  with  $2,600,000  stock.  V.  79, 
p.  2148.  Stock  authorized,  $300,000;  outstanding,  $200,000.  Has 
traffle  contract  with  Seaboard  Air  Line,  which  guarantees  bonds  by 
endorsement,  prin.  and  interest;  Savannah  Trust  Co.,  trustee.  V.  75, 
p.  1303;  V 77,  p.  695.  Year  ending  June  30, 1904.  gross,  $50,294;  net, 
$18,045;  charges,  $9,250;  bal.,  sur.,  $8,795.  President,  Cecil  Gabbett, 
Savannah;  Treas.  and  Sec.,  W.  T.  Dante,  Washington,  D.  O,  Office, 
Statesboro,  Ga.  (V.  79,  p.  695;  Y.  78,  p.  1110;  V.  79,  p,  2148.) 


Schuylkill  A Lehigh  RR.— Owns  from  High’s  Farm,  near  Read- 
ing, Pa.,  to  Slatington,  Pa.,  46*9  miles.  In  1883  leased  to  Phila.  A Read- 
ing RR.  for  999  years  and  in  1896  lease  assumed  by  Phila.  A Beading 
Ry.  Rental,  $27,000  yearly.  Reading  Company  owns  stock  ($600,000), 
of  which  $598,000  is  deposited  under  its  general  mortgage  of  1897. 


Schuylkill  Valley  Navigation  A RR.— Port  Carbon  to  Beeves- 
dale,Pa.,  11  miles;  2d  track,  5 m;  branches,  etc.,  11-41  m.;  total  track, 
28  miles.  Leased  July  25, 1861,  for  999  years  to  Phila.  A Reading  RR. 
Lease  assumed  in  1896  by  Phila.  A Reading  Railway  Oo.  Rental 
$29,450,  which  pays  5 p.  o.  on  stock  and  State  taxes. 


Lines  owned  in  fee.  MiUs.\ 

Rlchmo’d,Va.,to  Savannah,  Ga.502 
Wilmington,  N,  O.,  to  Atlanta, 

Ga  437 

Savannah,6a.,  to  Montgomery, 


Cedar  i . 

River,  etc 806 

Other  lines. 


Proprietary  Lines.  Miles. 

Port8m’th,Va.,to  Weldon,N.O.  81 
Starke  to  Suwanee  Blv.,  Fla.  58 
State  line  to  Lewiston.  N C..  33 

Atlanta  A Birm.  Air  Line, 
Howells,  Ga..  to  Blrmlng 
ham , Ala.  (indud.  32  mUes 

branches)  194 

Trackage.. 63 

Totalsys.  <seeV.74,p.773).2,811 


The  proprietary  lines  Include : Roanoke  A Tar  River  RR.  stock  all 
owned),  32  miles;  Seaboard  A Roanoke  RR.  (all  of  stock  owned). 
81  miles:  Atlantic  Suwanee  River  A Gulf  RR.,  58  miles  (stock  all 
owned);  Georgia  A Alabama  Terminal  Co.,  operating  8 m.  of  track. 

Also  owns  a one-sixth  interest  in  the  Riohmond-Washlngton  Co.  con- 
trolling the  road  from  Richmond,  Va.,  to  Washington,  D.  O.  (V.  73,  p. 
843.)  and  under  traffic  agreement  with  the  Pennsylvania  RR.  main- 
tains through  oar  service  between  New  York,  Philadelphia,  Washing- 
ton and  the  South.  Also  controls  the  Baltimore  Steam  Packet  Co.  (un- 
bonded) and  a substantial  Interest  in  the  Old  Dominion  Steamship  Co. 

The  Atlanta-Blrmingham  division,  completed  in  Dec.,  1904,  extend- 
from  Atlanta,  Ga.,  to  Birmingham.  Ala..  174  miles,  with  branches  30 
miles.  V.  76,  p.  489,  706; V.  77,  p.  647;  V.  79,  p.  734. 

Organization.- An  amalgamation  in  1900  of  various  “Seaboard” 
lines,  including  those  whose  securities  are  shown  in  the  table  above; 
these  lines  were  subsequently  (except  171  m.)  merged.  lo  1903  Blair  A 
Co.,  Thos.  F.  Ryan  and  Old  ciolony  Tr.  Co.,  Boston,  interests,  entered  the 
dli-ectory,  and  in  Aug.,  1904,  purchased  the  stock  held  by  J.  L.  Will- 
iams A Sons  and  J.  W.  Mlddendorf  A Co.,  and  with  other  friendly 
Interests  are  understood  to  control  a noaiority  of  the  stock.  V.  79,  p. 
734,  787,  905, 1024.  V.  77  p.  2036,  2340;  V.  78,  p.  104. 

Stock.— Authorized  $75,000,000,  of  which  $25,000,000  pref.;  out- 
standing July,  1904.  common  $37,005,000,  and  pref.  $23,&95.000. 
Preferred  is  entitled  to  4 p.  o.  non  cumulative,  then  common  to  4 p.  o., 
then  pref.  2 p.  c.  additional,  any  sur.  to  common.  Par  of  shares,  $100. 

Voting  Trust.  -Both  classes  of  stock  are  deposited  with  voting 
trustees  until  April  1, 1910,  although  the  latter  may  in  their  discre- 
tion deliver  the  stock  at  an  earlier  date  Stock  trustees:  John  Skelton 
Williams,  Thomas  F.  Ryan,  James  A.  Blair,  T.  Jefibrson  CooUdge,  S. 
Davies  Warfield,  John  B.  Dennis,  B.  F.  Yoakum  and  H.  C.  Pierce. 


V,  77,  p.  351,  2099. 

Consolidation  Committee —Thomas  F.  Ryan  (Chairman),  James 
A.  Blair,  Ernst  Thalmann,  James  H.  Dooley,  T.  Jefferson  CooUdge  Jr., 
C.  Sidney  Shepard,  8.  Davies  Warfield,  N.  S.  Meldrum  (Secretary),  38 
Nassau  St.,  N.  Y.  City. 
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RAILROADb. 


Seaboard  Air  JD.  JJv.COon.j— Raleigh  & Aug,,l8tM.o' 
Raleigh  & Gaston,  1st  M.,  $12^500,000,  g.]n[eBa.c 
Seab.  & Roanoke— 1st  M.  $2,oOO,OOO.OTeBa.o**r 
Debent.  $690,000,  to  be  secured  by  any  2d  M.r 

Oar  and  equipment  trusts 

Shamohtn  Sunbury  d Lewisburg— 1st  mort — o**r 

2d  mortgage,  gold .........o* 

'Shamokin  Tal.  <t  PoHmile— Stock,  guar,  by  No.  C.. 

1st  M.,  $2,000,000.  g.,  sink,  fund  (not  drawn). o' 
$^haro»— Stock  ($800, OOk))  6 p.o.,  guar,  by  rer*“’  ■' 
Sharon,  IstM.^g.  (Sharon  to  Pymat.^  etc.) . 


>0)  6 p.o.,  guar,  by  rental. 

onarun,  ist  m.,  g.  (snaron  to  Pymat.,  eto.).F 

New  Castle  & Shenango  Valley— 1st  M.,  Int.  gu.. 

'Sierra  By.  (of  Oal.)— 1st  M.,  gold 

2d  mortgage,  $860,000,  gold 

Sierra  Talleyg—lst  M.  (Cal.  Safe  Dep.  Co.  trustee) 
surer  Spr.  Ocala  d Qulf—See  Atlantic  Coast  Lin 
^aneateles  NR.- 1st  mort.,  $100,000,  gold.lTsm. 

Somerset  Bailway  -1st  mortgage o 

Consol,  mortg^e,  $420,000,  gold 

South  Carolina  Pacifle— 1st  M.,  our.,  Int.  rental... 

So.  Oeorgia  d West  f/oa*?— Mortgage,  $250,000,  g.. 

So.  d No.Ala.—2A  M.  g.,$2,000,000  (own.by  L.&N.) 
Consol,  mort  (for  $10,000,000),  gold,  guar.Ce. .0* 
Imp’vem't  M.,  $2,000,000  g.(owned  by  L,  & N.) . 

So.  llliwns  d Mb. Rrid//e— 1st M..$3,000,000,g.Me 
South’n  Indianon-lst  M.,  gold— See  text.. EC.. ..o* 

South  Poe.  Coast— lst^.,g.^gu..  (s.  f.  1912). F o 

Southern  PaeiSc  <70MPANr^took($200,000,000) 

Pref.  sfk,  7%  non  cum..  $100,000,000,  conv.red. 

Col.  trust  mort.,gold,BUb.to  call  at  par.T7ii..o*<S:r 
Steamship  1st  mort.  bonds,  Ser.  A,  $3,000,000. . 

Coll.  tr.  M.,  g.,  seo.byPao.Mall,eto.red.’02.C-C 
* Of  the  consols  shown  as  outstandlng.$4.744,  000  w 


Miles  Date  Size,  or 
of  of  Par 
Road.  Bonds  Value. 


106  <! 


1,000 

1,000 
00  &c. 
00  &o. 
100  &c. 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 


1,000 


2.500.000 
*285,000 

354,702 

1,000,000 

1,000,000 

869,450 

2,000,000 

770,600 

164.000 

250.000 

1.248.000 
See  text. 

300.000 


104,600 

217,000 

2,000,000 

*7,991,000 

1.500.000 

2.300.000 

6,000,000 


2,072,000 
30,000,000 
1904,  owne 


TN'TEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
V^om. 

6 

6 

J.  & J. 
J.  & J. 
J.  & J. 
F.  & A. 

Balt.,  Merc.  Tr.  * D.  Co. 
do  do 

do  do 

do  do 

5 

I*- 

3iflg. 

6 

4ifl  g, 
6 g. 

f 

!"■ 

5 

5 

S'- 

l‘- 

5 g- 
5 g. 
4g. 
4 g. 
4.  g. 

M.‘  & N. 
J.  & J. 
F.  & A. 
J.  & J. 
M.  & S. 
J.  & D. 
J.  & J. 
A.12&0. 

F,  & A. 

F.  & A. 
J.  & J. 
J.  & J. 
A.  & 0. 
J.  & J. 
A.  & 0. 
F.  & A. 
F.  & A. 
M.  & N. 
F.  & A 
J.  & J. 

Phlla..  Phil.  &Bead.RB. 

do  do 

Phlla.,  Broad  St.  Stat’n 
do  do 

Sharon,  Pa. 

N.  Y.,  Farm.  L.  & 'Tr.  Co. 
N.  Y.,  Farm.  L.  & Tr.  Co. 
Crocker-W  ool  worth  Bk. 

In  default. 

N.  Y.,U.  8.  M.  ATr.Co. 
Boston  & Oakland,  Me. 
Boston,  Nat.  Shaw.  Bk. 

Fayetteville,  N.  0. 

N.  Y.  & Quitman,  Ga. 
N.  Y.,  Office,71  Bro’dw’y 
N.  Y.,  Office,  71  Br’way. 

N.  Y.,  Mercantile  Tr.Co. 
sr.Y.,Klng,Hoden.&  Co. 
N.  Y..  S.Pac.,  120  B’way 

See  text. 

4Ja  g. 
d by  the 

J.  & J. 
J.  & D. 
J.  & J. 
J.  & D. 
LoulsvU 

Checks  mailed. 

N.  Y.,  120  Broadway, 
do  do 

do  do 

le  & Nashville. 

Stocks— iJSdt 
Dividend. 

Jan.  1,  1926 
Jan.  1,  1947 
July  1 1926 
Alt.  July, 1916 
ToNov.1,1918 
May  1,  1912 
July  1,  1925 
Feb.,  1905, 3% 
July  1,  1931 
Sept.  4,'04,3% 
June  1,  19l9 
July  1,  1917 
Apr.  12, 1937 
1944 
1915 

Aug.  1,  1918 
July  1,  1917 
July  1,  1950 
Oct.  1,  1914 
Jan.  1.  1928 
Apr.  1,  1910 
Aug.  1,  1936 
Aug.  1,  1936 
Nov.  1,  1951 


iau.j.o, 

Aug.  1,  1949 
Jan.  1,  1911 
Deo.  1,  1905 


^Consolidation  Plan.— The  plan  issued  Jan.,  1905,  by  the  committee 
Thos.  P,  Byar,  Chairman,  Morton  Trust  Co..  N.  Y.  and  Continental 
Trust  Co.,  Baltimore,  depositaries),  given  In  V.80,  p.  164,  provides  for 
consolidation  of  the  Atl.>nta'&  Birm.,  Seab.  is  Roanoke  and  Seab.  Air 
Line  Ry.  and  the  creation  by  the  consolidated  company  of  the  new 
-stocks  shown  in  table  above  for  such  purpose  and  also  to  liquidate 
the  doating  debt  and  provide  for  improvements,  extensions,  etc.  The 
first  pref.  5 p.  o.  stock  Is  preferred  both  as  to  prtn.  and  dividends  and 
non-onmulatlve  for  5 years  from  July  1, 1905,  thereafter  cumulative; 
redeemable  at  option  of  company  alter  July  1,  1908,  and  convertible 
.-at  option  of  holder  into  second  pref.  stock  at  par.  The  second  pref. 
6 p.  c.  non-oum.  stock  is  redeemable  at  option  of  co.  at  110  alter  3 
years,  provided  first  pref.  shall  have  been  redeemed  or  converted.  The 
amount  of  second  pref.  may  be  increased  for  conversion  of  the  first 
pref.  All  classes  of  stock  have  full  voting  power. 

Of  the  new  stock,  $10,375,000  first  pref.,  $76,650  second  pref.  and 
$23,070  common  will  be  available  lor  the  new  company  and  *530,000 
common  will  revert  to  treasury  through  exchange  of  stocks  held  and 
so  to  be  pledged  to  secure  Seaboard  bonds. 

t»New  Toting  Trusl—The  present  voting  trust  may  be  wholly  or  partly 
dissolved  and  a new  one  created,  limited  to  not  exceeding  5 years,  to 
trustees  selected  by  the  committee.  Any  stockholder  of  the  new  com- 
pany may  deposit  his  stock  under  the  new  voting  trust. 

3erms  of  Exchange— Stock,  will  be  exchanged  as  follows: 

Fays  Receives 

Each  00  of  existing—  cash. 

Preferred  stock $12  50 


•Common  stock.. 


. 12  50 


87  50 

„ , _-ceivl: 

$12  50  new  first  pref.  and  $12  50  new  common  stock  for  each  share 
existing  Seaboard  stock  with  respect  to  which  it  shall  be  called  upon 
to  make  any  part  ot  such  cash  payment.  The  syndicate  may  provide 
lor  cash  requirements  of  consolidation.  The  cash  payments  will  be 
ca^d  In  5 equal  Instalments  at  intervals  of  not  less  than  30  days. 
^Bonds.— The  4s  of  1900  are  a first  lien  on  about  350  miles  of  road, 
including  102  miles  of  main  line  from  Richmond  to  Ridgeway  and  106 
miles  from  Hamlet  to  Columbia  (subject  only  to  $155,000  prior  Uen 
bonds  on  two  branches);  also  a direct  mortgage  on  the  whole  2,383 
•miles  of  consolidated  road,  subject  only  to  $26,560,000  prior  lien  out- 
standing bonds  and  a consolidated  collateral  lien  on  the  remainder. 
KiThe  4s  of  1900  have  been  issued,  pledged  or  reserved  as  follows ; 

Total  authorized  issue  in  no  case  to  exceed $75yOOOjOOO 

Of  which  outstanding 

Deposited  to  secure  the  110,000,000  coll.  tr.  ref.  6s 

Deposited  as  collateral  for  S'.COO.OCO  mort.  and  coll.  tr.  6s 

Deposited  as  collateral  or  In  treasury 

Reserved  to  retire  at  matunty,  dollar  for  dollar,  all  the  under- 
lying bonds  on  the  various  divisions  of  the  system 

Issuable  only  after  July  1, 1905,  for  additional  properties,  im- 
provements, extensions,  etc.,  at  not  exceeding  |1,600,000  for 

four  years  and  11,000,000  per  annum  thereafter 9,500  000 

PiThe  collateral  trust  refunding  gold  5s  of  1901  are  secured  by  de- 


13.776.000 

20,000,000 

1,600,000 

1,500,000 

29.725.000 


Birmingham, 


ized  issue)  are  secured  on  the  line  from  Atlanta,  Ga., 

Ala.,  174  miles,  with  branches  30  miles.  In  Apr.,  lauo, 
bonds  were  sold.  V.  76,  p.  1302;  V.  77,  p.  647. 

BiThe  mortgage  and  collateral  trust  5s  of  1904  are  secured  by  a lien 
on  $20,000,000  of  first  mortgage  bonds  (subject  to  existing  liens)  and 
on  various  securities,  and  by  direct  deposit  of  certain  securities  owned 
(see  list  V.  78,  p.  821)  and  a general  mortgage  on  all  property  now 
owned  or  hereafter  acquired,  other  than  securities  specially  excepted. 
V.  78,  p.  104,  229,  989. 

PGuabanties. -The  Savannah*  Statesboro  and  Florida  West  Shore 
bonds  ($185,000  and  $712,000,  respectively)  are  guaranteed  as  to 
prin.  and  int.,  and  also  Riohmond-Washlngton  Co.  bonds,  jointly  and 
severally  with  5 other  companies.  V.77,  p.  647,  648;  V.  79,  p.  2143. 
k Latest  Earnings.— For  5 mos.  ending  Nov.  30: 

' 5 mos.  Cross  Net.  Oti.inc.  Charges.  Bal.,  sur. 

1904.  $5,463,521  $1,632,439  $14,928  $1,246,414  $400,953 

1903 6,056,557  1,272,908  16,899  1,165,901  124,906 

Report.- Fiscal  year  ends  June  30.  Report  for  the  year  ending 
June  30, 1904,  was  in  V.  79,  p.  2744. 

1904.  1903.  1902. 

Gross  earnings  from  railways... .$12,750, 271  $12,156,928  $11,068,478 
Gross  earnings  from  watef  lines.  561,138  549.600  511,337 


xiciioarumgH, mux.  uuicruiuuujo.  , 

Deduct— Interest  on  bonds $2,546,817  $2,481,400  $2,481,400 

Other  interest 254,643  104,668  110,901 

Rentals  and  miscellaneous 49,663  55,232  58,995 


Balance,  surplus $382,825  $832,481  $820,257 

Officers.— President  and  Gen.  Mgr.,  J.  M.Barr;  Vice-President  and 
Treas.,  N.  8.  Meldrum;  Sec’y,  D.  C.  Porteous;  Comptroller,  T.  W.  Roby. 

Directors.— Jas.  M.Barr, Portsmouth.  Va.:  H,  CUy  Pierce.  8 1 Louis:  8. Davies 
Warfleirt.  KoitiTiore,  MU.;  James  H.  Dooley,  Richmond,  Va.;  B.  F.  Voakum, 
1,  John  B.  Dennis.  Thomas  F.  Ryan,  James  A.  Blair,  N.  8.  Mel- 
ley  Shepard,  of  New  Haven.  N.  Y.; 
Boston,  Mass.:  Norman  B.  Ream, 


Chicago,  lU.;  Geo. V.  Watts,  Durham,  N.  C, 


ly  York:  C. 


Bieoutlvo  Committee — James  A.  Blair  (Chairroan),Thos.  F.  Ryan,  T.  Jeffer- 
son Coolldge  Jr..  C.  Sidney  Shepard,  John  B.  Dennis,  B.  F.  Yoakum  and  S. 
Davies  Warfield 

Gen.ofllce,  Portsmouth,Va;  N.Y.offlce,  24  BroadSt.- (V.80,p.l64,223,) 

Seaboard*  Roanoke RB.— See  Seaboard  Air  Line  Ry.  above. 

Skamokin  Snnbnry  * Lewlsbnrg  RR.— Carbon  Run  Jot.  to 
West  MUton,  Pa.,  with  iron  bridge  over  Susquehanna,  31  miles;  second 
track,  15  miles;  total  of  all  track,  57  mUes.  Leased  to  Philadelphia  * 
Reading  RR.  July  2, 1883,  lor  999  years  at  6 per  cent  on  the  stock, 
and  lease  assumed  in  1896  by  Philadelphia  & Reading  Ry.  Used  for 
coal  traffic  northward.  Stock,  $2,000,000  (par,  $50)  owned  by  Reading 
Co.,  of  which  $1,995,000  is  deposited  under  mort.  ol’97.— (V.  51,  p.  21.) 

Skamokin  Valley  & Pottsvtlle  Ry.— f;8ee  Jfqp  Pa.  BE.  j— Snn- 
bnry, Pa.,  to  Mt.  Carmel,  Pa.,  and  branches,  38  miles.  I^eased  Feb.  27, 
1863,  for  999  years  to  the  Northern  Central  Railway  Co.,  with  a guar- 
antee of  taxes.  Interest  on  the  bonds  and  6 per  cent  on  the  stock,  of 
which  $619,650  is  owned  by  the  Northern  Central.  The  $2,000,000 
first  3138  were  issued  to  retire  the  7s  at  maturity  July  1,  1901.— (V. 
73,  p.  1314;  V.  78,  p.  1908.) 


the  old  leases  being  canceled.- (V.  73,  p.  399;  V.  78,  p.  288.) 

Sierra  Railway  (of  California).— See  page  421. 

Sierra  Valleys  RR.— Plumas  to  Mohawk,  Cal.,  37  miles.  Stock, 
$945,000;  par.  $100.  Controlled  by  Nevada-Cal.-Oregon  Ry.,  to  which 
was  due  lor  advances  June  30,  li-04,  $217,588.  V.  79,  p.  2643.  Year 
ending  June  30, 1903,  gross,  $32,572;  net,  $8,560;  total  deductions, 
$19,064;  bal.,  def.,  *10,504.  Pres.,  E.  R.  Dodge,  Amedee,  Cal.— (V.  74, 
p.  776;  V.  79,  p.  2643.) 

Silver  Springs  Ocala  Sc  Gulf  RR.— See  Atlantic  Coast  Line  RR. 

Sllverton  RR.— Owns  SUverton,  Col.,  to  Ironton,  22  miles.  In 
July,  1899,  Alexander  Anderson  was  appointed  receiver.  V.  69,  p. 
132.  In  Nov.,  1904,  the  SUverton  RR.  was  incorporated  in  Colorado, 
no  doubt  as  successor.  V.  79,  p.  2589.  Stock.  $350,000;  par,  $100. 
Bonds,  $425,000  1st  20-year  6s.  Year  1902-03,  gross,  $14,008;  def. 
under  op.  exp.,  $4.— (V.  79,  p.  2589.) 

Somerset  Ry.— See  page  421. 

Sontk  Carolina*  GeorglaRR.— See  South’n  By.,  Carolina  Div. 

Soutk  Carolina  Pacific  Ry.— North  Carolina  State  line  to  Ben- 
nettsviUe,  8.  C.,  10-50  mUes.  Leased  till  Deo.,  1914,  to  Atlantic  Coast 
Line  RR.  for  Interest  on  bonds.  Stock,  $100,000.  Bonds,  see  table. 

Sontk  Georgia  * IVest  Coast  Ry.— See  page  421. 

Sontkern  Illinois  * missonrl  Bridge  Co.— See  page  421. 

Sontkern  Indiana  Ry.— (See  Jfop)  — Owns  from  Main  Street, 
Terre  Haute,  to  Ewing  Street,  Seymour,  121-42  m.;  Westport  Branch, 
Seymour  to  Westport,  26-29  m.;  SuUlvan  Branch,  Latta  to  tilendora, 
10-37  m.;  Hymera  Branch,  SuUlvan  Junot.  to  Hymera  Mine,  3-79  m.; 
total  owned.  161-87  miles.  Lea?es:  Vandalla  Line.  Main  Street  to 
Union  Station,  Terre  Haute,  *30  m.;  Bedford  Belt  Railway,  Bedford  to 
Oolitic,  4.19  m.;  total  leased,  4-49  m.;  total  mUeage,  166-36.  The  belt 
line  around  Terre  Haute  is  about  completed  and  ready  to  be  put  into 
operation.  Extension  north  from  Terre  Haute  to  HUnois  State  line, 
27  miles,  is  under  construction;  further  extension  to  Chicago,  147  m,, 
to  be  buUt  under  name  of  Chicago  Southern  Ry.  V.  79,  p.  1328, 1331, 
Extension  from  Elnora  to  EvansvlUe  is  also  proposed;  V.  76,  p.  377, 

Stock.— Common,  $3,000,000;  pref.,  $1,000,000;  par,  $100;  aU  issued. 
Preferred  stock  is  to  be  increased  in  Jan.,  1905.  to  $2,500,000,  the 
new  stock  to  be  used  from  time  to  time  to  pay  equipment  notes  and 
for  other  necessary  purposes,  V.  79,  p.  1328. 

Dividends.— On  pref.,  Dec.,  1901,  to  Jan.  15, 1905,  Incl.,  5%  (J&J)- 

Bonds.— First  mortgage  4s  of  1901  may  be  Issued  at  $20,000  per 
mile  for  single  track  and  $ 10,000  per  mile  for  second  track  constructed 
or  acquired.  Equip’t  notes,  incl.  int.,  June  30, 1901,  $1,628,704,  matur- 
ing to  1909,  inclusive.  See  V.  74,  p.  776, 1 197. 

Latest  Eabns.— 5 mos.,  5 1904. Gross,  $609,065;  net,  $275,13; 

July  1 to  Nov.  30.  (1903 Gross,  565,212;  net,  276,91* 

Annual  Report.- Report  for  the  year  ending  June  30, 1904,  was  in 
V.  79,  p,  1327,  showing: 

Fear.  Cross.  Net.  Int.,  taxes,  etc.  JHv.onpref.  JBal.,  sur. 

1903-4. .$1,293,580  $554,763  $247,328  (5)$26,000  $272,435 

1902- 3..  942,572  482,026  199,600  (5)25,000  257,426 

1901-2..  630,195  277,852  158,153  (5)25,000  94,699 

President  John  R.  Walsh;  Secretary  and  Treasurer,  C.  F.  Welnland. 
Grand  Central  Station,  Chicago,  lU.— (V,  79,  p.  1327;  V.  80,  p.  118.) 

Sontk  Pacific  Coast  Ry.— Nabbow  Gauge.— Alameda  to 
Santa  Cruz,  77  mUes ; branches,  24  mUes;  ferry,  3 m.;  total  101  mUes. 
Leased  for  55  years  from  July  1, 1887,  to  Southern  Pacific  Company, 
which  guarantees  the  bonds  and  owns  all  the  $6,000,000  stock.  Year 

1903- 04,  gross,  $1,060,160;  net,  $147,480;  def.  under  oh’ges,  $149,158. 

Sontkern  Pacific  Company.— (Nee  Jffope.;- Road.— This  com- 
pany owns  no  track  in  fee,  but  principally  through  ownership  of  stock, 
partly  by  lease  it  operates  a great  system  of  roads  extending  from 
San  Francisco  to  New  Orleans  (thence  by  company’s  steamers  to  New 
York,  etc.),  and  to  Portland,  Oregon,  to  Ogden,  Utah,  with  branches. 


JAN.,  1905.]  RAILWAY  STOCKS  AND  BONDS. 


375 


376 


RAILWAY  STOCKS  AND  BONDS. 


[VOL.  LXXX. 


KAILROADB. 


MmUhem  PaHfU  JJiB.-Stook,  $159,445,000  auth... 


1st  oona.  M.,  guar.,  gold,  a.  t.  not  dm.Oe o*Ar 

do  g.,ga.,atp.aaQ.to  call  107^  aft.  1905..C" 
So.  Pao.  of  Arizona,  lat  M.,  aer.  A,  gold,  guar. 


Bonds  Assitued  in  consolidation  o 

Oalifomla  Paolflo,  1st  mort.,  gold  (ext’i 

2d  M.,  gold,gn.p.<M.,  end.  by  Cen.  Pao.,  ext.  b 


Preferred.  5 per  cent,  non-onmu.,  $60,000,000. 

M.  & O.  atook  trust  oertUloatea.  

Istoon.M.,  let  on  900  m.g.  ($120,000,000)  Ce.o*Ai 
OoL  tr.  bda,  $16,000, 000,red  1 02ifl  beg.Oot.'06.G 
So.-L.  & N. J t M.,$15,500,000.red.l0.5  af.’07.o*&i 
Equip,  trust,  aer  Agoid,due  May  and  Noy.PlP.o' 
do  do  aer.  B,  g.,  due  Mar.  and  Sep.PlP.. 
do  aer.  O,  g.,  due  J.  & D 


Miles  Date  Size,  or 


4,502 


do 

do  

A.— Pkoperties  merged  in  Southern  Rai 

Atlantlo  Tennessee  & Ohio  let  mortgage.  Ce 

Oh.  Col.&  Aug.lstM.dntingold);  V.59,p.l006  Ce 


1894 
1904 
1902 

1900 

1901 

1902 

1903 
....  1904 

LWAY  Co. 

44 
191 


50<i  &o. 
500  &o. 
1,000 
1,000 
1,000 


l,000&e 

1,000 

1,000 


128,307,960 

12.444.000 

4.045.000 
7,4i  1,000 

5.116.000 

3.533.000 

6.809.000 

21.470.000 
6,000,000 
4,000,000 

4.180.000 

2.232.000 

1.595.000 
2.998,500 

5.156.000 

4.751.000 


60,000,000 
5,632,6  0 
41,177,000 


2.290.000 

1.947.000 

2.955.000 

150.000 

1.313.000 

500.000 


IBIERESX  OB  DIVIDENDS. 


4iflg. 

4iflg. 

3g.&6g. 


4 g. 
4 g, 
4ig  g. 


A.  <fc  O. 
A.  A O. 
A.  A O. 
M.  A N. 
M.  A N. 


A J. 
J.  A J. 
J.  A J. 
J.  * J. 
A,  A O. 
J,  A D. 


A.  A O. 
J.  A J. 
M.  A N, 
M,  A S, 
'AD. 


pal.  When  Due. 

7(oekt-Laat 

DiTldend. 


N.  Y.,  S.Pao.,  120  B'way 


’.,  J.P.  Morgan  A Co. 
'.,  J.  P.  Morgan  A Oo. 
'.,  J.  P.  Morgan  A Co. 
do  do 

Prov.l  i.  ATr.Co.,Phila. 

do  do 

New  York,  Blair  A Co. 
do  do 

N.  Y. , J.P.  Morgan  A Co. 


Dot.  1,  1906 
Apr.  1,  1912 
Apr.  1,  1937 
Nov.  1,  1937 
Nov.  1,  1937 
Moh.,  1909 


0<t.  17,’04,2»* 


AOnOV.  AjAUW/ 

To  Sept.30.’08 
To  Deo.,  1909 
To  May  1,  ’10 
To  Deo.  1,  ’14 


Sonthern  Pacific  Company  (Concluded). 

System  comprises  the  following,  fully  described  under  their  own  titles. 
(1)  Propriktart  Links.  _ !_  . 


Controlled  (also  lbaseo  bt)  So.  Houston  & Shreveport 

Controlled  bt  Morgan’s  la.  & 
" ^',2,  I Tbi.— Operated  Independently. 


Central  Paclflo  R 


South  Pacific  Coast  By. . . . 

Bonthem  Pacific  HR 

Oregon  * California  RR ... 

(8)  Controlled  by  So.  Pac.  Co.- 
Operated  Independently. 
Galv.  Harrlsb’g  A San  Anton.  Ry.  917 
New  York  Texas  & Mexican  Ry..  l;7 
Houston  A Texas  Cer’--’ "" 


Q'rex.APac.  Ry  ... 


New  Mexico  A Arizona  RR... 


Grand  total  of  owned,  leased  ai 


Total  RR.  Mileage  June  30.  >f4..  0,878 
Tot’l.deduc.  242  m.leas.  to  Atch.9, 1.36 
Steamship  Lines «,896 

Apviliatbd  Line 

Gila  Valley  Globe  A North’n  Ry..  126 
iffillated  lines  June  30, 1904 !>,  46 1 


Organization.— Organized  under  laws  of  Kentucky.  On  June  30, 
1903,  the  Union  Pacitlo  owned  $90,000,000  of  the  capital  stock,  a 
strong  working  control,  but  the  road  will  continue  to  be  operated 


Ry.  projected;  see  V.  78,  p.  2443 
The  Ogden  A Luoin  RR.,  cut-off  from  Ogden  to  Lnoin,  102  miles, 
saving  46  mUes.  was  completed  in  Nov.,  1903.  V.  74.  p.  380, 1197;  V. 
71,  p.  85;  V.  77,  p.  £099;  V.  75,  p 288.  In  Nov.,  1900,  a majority  of 
Paolflo  Mall  SS,  stock  ($10,005,000)  was  acquired.  V.  7 1,  p.  1013, 1312. 


Stock,  Etc.— Total  stock  authorized,  $200,000,000,  Including  $67,- 
275,500  exchanged  in  1899  for  Central  Pacific  stock- see  Central  Pa- 
olflo and  V.  68,  p.  378, 725;  V.  69,  p.  132;  V.  70,  p.  740.  As  to  new  pre- 
ferred stock,  see  General  Finances  below. 


1 and  miscel.  receipts  of  prop,  companies: 

>rtation  receipts (92,983.231  |sg  S2S,a’<5 

fe  and  other  rentals 226,004  376.986 

from  sink,  funds  pledged  for  redempt’n  of  bonds  306,568  880.464 


demotion  of  bonds 


ind  securities  not  pledged  for  re- 


of  proprietary  companies 

Total  receipts.  

Expended  for  account  of  proprietary 


other  than  open  a 


817.1i7  680,818 

32,000  48,167 

36,039  164,617 


4=6,156 


146,474 


ipanies,  viz.: 

'’^2. Ms', 764  ’’'^Il'ioJS 

218.133  818.13“ 

iterest  on  funded  debt 16.664.326  14,848,24! 


Operating 

Taxes 

Trackage  and  other  rentals. 

. 

Pacific  RR. 


Interest  on  open  ai 


...t96.522,Ua8  690,683,436 

, . -l: 

863,179, 693  160,301^60 

2.852,764 
218.133 

16.664.326  . 

941,004  1,112,387 


1.418,318 

31,029 

261,582 

821.6e8 

113,593 


679.826 


in  Antonio  A Aransas  Pass  Ry.  Co 651,701  852.888 

Total  expenditures (80,644,509  (81,719,006 

Surplus  over  all  disbursements (•',878,493  (8,984  431 

President,  E.  H.  Harrlman.-(V.  79,  p.  2462,  2181,  2589,  2643 
2797:  V.  80,  p.  164.) 


miles,  embracing  a through  line  fi 

through  New  Mexico  and  Arizona,  via  Los  Angeles,  San  Franoisoo  and 
Oakland,  to  Tehama  in  No.  California,  with  numerous  branches.  Of 
the  lines  owned  and  leased  In  1904  (41  miles  are  leased),  3,082  were 
operated  in  the  Southern  Paciflo  system,  242  miles  (Mojave  to 
The  Needles)  being  held  under  long  lease  by  Atchison  in  ex- 
obange  for  leases  of  350  miles  of  roads  in  New  Mexico  and  Arizona. 
V.  65,  p.  931,  and  Atoh.  T.  A 8.  F.  item,  p.  1113 ; see  V.  64,  p.  609. 


n.)  on  pref.,  per  cent,  pa'd 

Bonds.— 'The  4 per  cent  collateral  trust  gold  bonds  of  1899  are  lim- 
ited to  $36,819,000,  and  are  subject  to  call  at  par  on  six  months’ 
notice.  The  first  Issue  of  $29,418,500,  secured  by  the  $67,274,200 
oommon  and  $12,600,000  preferred  stock  of  the  Central  Paolflo,  wr~ 
issuable  forthwith.  The  remaining  $7,400,000  can  be  Issueu  froi_ 
time  to  time  only  as  an  equal  amount  of  Central  Paolflo  preferred  Is 
received  and  added  to  the  collateral,  $5,000,000  of  this  stock  being 
reserved  for  improvements  and  additions  on  the  Cent.  Pao.  at  not 
exceeding  $200,000  yearly— see  Cent.  Pao.  and  V.  68,  p.  378.  See 
Mortgage  Abstract,  V.  69,  p.  859. 

’The  two-flve-year  collateral  trust  4iflS  of  1900,  limited  to  $30,000,- 
000,  are  secured  by  deposit  of  $11,208,000  par  value  of  various  bonds 
and  $64,124,000  stocks  of  compiles  controlled,  including  Paolflo 
Mall  etc.,and$l,.530,000  Wells,  Fargo  A Co.  stock;  they  also  cover  4 
ocean  steamshipsof  4,572  gross  tons  each  and  various  equipment.  See 
Mort.  Abstract.  V.  71.  p.  1314;  V.  77,  p.  2160;  V.  78,  p.  229,  288. 769. 

The  first  refunding  4s  and  30-year  gold  3iflS  issned  by  the  Cen- 
tral Paolflo  are  unconditionally  guaranteed,  principal  and  Interest. 


General  Finances— The  stockholders  voted  on  July  20, 1904, 1o 
authorize  $100,000,000  of  7 per  cent  non-cum.  pref.  stock,  redeemable 
at  115  at  any  time  between  July  1, 1905,  and  July  1, 1910,  and  con- 
vertible into  common  stock  at  par  at  option  of  holder.  Of  i be  stock 
$40,000,1  00  was  subscribed  for  by  stockholders  pro  rata  at  par,  pay- 
able 25  p.  c.  at  onoe,  25  p.  c.  on  or  before  October  3 and  50 
p.  0.  on  or  before  December  1,  1904,  or  optionally  all  at  once. 
The  stock  will  carry  dividends  from  July  1,  1904,  If  declared. 
’The  proceeds  will  be  used  to  pay  the  floating  debt,  mostly  held 
by  Union  Paolflo,  and  for  fature  capital  requirements,  and  also 
“enable  the  company  to  refund  bonded  obligations  maturing  daring 
the  next  three  years  amounting  to  $65,480,u00,  on  a much  more 
favorable  basis  of  credit,  and  leave  over  $30,000,000  of  free  and  ne- 
gotiable assets  In  the  treasury.’’  V.  78,  p.  2443,  2600,  2674;  V.  79.  p, 
104,  628,  2467.  The  first  pref.  dlv.,  3 p.  o.,  was  paid  Jan.  16, 1905. 

In  Jan.,  1905,  a refunding  bond  plan  was  expected  to  be  shortly 
annonnoed.  V,  79,  p.  27f  5. 

During  three  years  ending  June  30,  1903,  $44,256,853  were  ex- 

Cded  for  Improvements  and  equipment  and  $18,517,317  for  new 
s and  additional  property;  In  1903  4 capital  expenditures  were 
$19,072,972.  V.78,p.  713. 


Earnings.- 5 mos., ) 1904 Gross,  $41,056,783;  net,  $14,319,763 

July  1 to  Nov.  SO.  5 1903 Gros*,  41,284,683;  net,  13,866,250 

Houston  A Texas  Cent,  and  its  subsidiaries  are  included  In  both  years. 


Annual  Report.- Fiscal  year  now  ends  Jnne  30. 


cents  in  1902-3. 


Organization.- Incorporated  on  March  7,  1902,  as  a oonsoUdatlon 
of  the  So.  Pao.  RR.  companies  of  CaL,  Ariz.  and  New  Mexico.  V.74,  p. 
578.  The  Southern  Pao.  RR.  of  Cal.  was  leased  to  Southern  Pao.  Co, 
for  fixed  charges,  betterments  and  additions  and  a certain  percentage 
of  the  surplus  income  under  the  “omnibus  lease.’’ 

Stock.— So.  Pao.  Co.  June  30, 1904,  held  nearly  all  of  the  stock. 

Bonds.— Gonkolidafed  Mortgagt  of  Sept.,  1894,  (see  full  abstract  V 
57,  p.  1041),  provides  for  all  prior  liens  and  new  oonstruotlon.  Bonds 
may  be  Issued  not  exceeding  $30,000  per  mUe,  of  which  $7,500  a mile 
is  reserved  for  additions  and  betterments.  See  V.  57,  p.  469.  This 
mortgage  in  January,  1899,  covered  1,982  miles,  of  which  it  is  an 
absolute  1st  lien  on  841  miles.  The  supplemental  mortgage  issned  in 
1898  limits  this  loan  to  $30,000,000,  (exclusive  of  bonds  to  be  issued 
against  underlying  securities).  Most  of  the  consols  are  stamped  subject 
to  call  at  107^  after  1905  as  shown  In  table  above.  V.  67,  p.  1111. 

Land  Grant.— The  land  grant  was  12,840  acres  per  mile,  and  proceeds 
of  sales  go  to  retire  bonds,  but  a large  proportion  of  the  lands  bar- 
ren and  useless  for  agricultural  purposes  without  irrigation.  In  1903  4 
sales  were  2,638  acres  for  $29,129  and  90,196  acres  were  surren- 
dered; lnt.on  deferred  payments,  $14,588;  land  notes  June  30, 1904, 
$1,715,309.  Lands  unsold  Jnne  30, 1904,  3,700,942  acres.  V.  78,  p. 
709.  See  So.  Pao.  Item,  V.  65.  p.  778. 

Annual  Report.- For  year  ending  June  30, 1904,  earnings  were: 
Gross,  $32,603,510;  net,  $12,392,423;  other  income,  $1,136,542; 
charges,  $7,935,406;  surplus,  $5,593,559.  In  1902-3,  gross,  $30, 756,- 
133;  net,  $12,392,4 23. -(V.  74,  p.  152,  269;  V.  77,  p.  1226.) 

Sontliern  Railway  Company.— f«ee  Map,  pages  386  and 
387.)— Company  operates  7,197  miles  extending  from  Washington, 
D.  C.,  and  West  Point  and  Richmond,  Va.,  to  Danville,  Va.,  Greensboro, 
N.  C.,  Norfolk,  Va.,  Charlotte,  N.  C.,  Columbia,  N.  C.,  and  Atlanta,  Ga,, 
thence  northerly  to  Bristol,  Tenn.,  southeasterly  to  the  coast  at  Bruns- 
wick, Ga.,  and  westerly  across  the  States  of  Alabama  and  Mississippi 
to  the  Mississippi  River  at  Greenville.  Water  lines— Balt.  Ches.  A 
Blohmond  S.  B.  (;o.,  200  miles.  See  this  company. 

Organization,  Etc.— a reorganization  In  1894  of  the  old  Richmond 
A West  Pt.  Ter.  system  per  plan  In  V.  58,  p.  363,  385.  See  also  V.  56, 
p.  858,  874, 1016, 1058,  and  V.  57,  p.  61,  Numerous  lines  have  since 
been  aoanlred  by  lease  and  pnrobase.  Knoxville  A Bristol  railroad 
was  acquired  by  deed. 

In  1902  Atlantlo  Valdosta  A Western  By.,  1 12  miles,  was  merged  in 
Ga.  So.  A Fla.  V.  74,  p.  1309;  V.  75.  p.  982;  V.  77,  p.  699  In  1903-04 
the  Southern  Ry.  and  LonlsyiUe  A Nashville  acquired  $13,670,300  of 
the  $15,500,000  Chic.  Indianapolis  A Louisville  stock  In  exchange  for 
their  Joint  50-year  4 p.  o.  bonds.  V.  74,  p.  1029, 1090. 

Stock.- Authorized  $120,000,000  common  and  $60,000,000 /Ire  per 
tent  non-cumulative  preferred  stock.  No  additional  mortgage  oan  bo 
put  npon  the  property,  nor  oan  the  amount  of  the  preferred  stock  be 
Increased  without  the  consent  of  holders  of  a majority  of  the  preferred. 
As  to  question  whether  the  pref.  is  subject  to  call,  see  V.  72.  p.  1136. 
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INTEREBT  OR  DIVIDEyDB 


Bondi— yrm<d- 
, — paL  When  Doe. 

late  per  When  Where  Payable,  and  by  Stockt—LMt 
Cent.  Payable  Whom.  - 


Oeorgla  Paolflo  1st  mortgage. Oe.. 


Equip.  TruBt  l)ond8,  gold,  B.t,subJ  to  oall.Oe.o* 
Richmond  York  River  & Chesapeake  1st  mort.O 


General  mortgara.Oe. 

Washington  Ohio  & Westcru  xon  muxueuKc-uv.. 
Western  No.  Carolina,  1st  con.  mort.,  gold.Ce.o" 


East  Tennessee  Vlrglida  & Georgla- 
Dlv.  M.,  g.,  (Bristol, Tenn.  to  Belma,  Ala.).Ce,o' 
E.T.Va.&  Ga.  cons.  M.,  g.($20,000,000).odcr.0« 
▲la.  Cent.  1st  M.,  Belma  to  Meridian,  gn'.d.Ce,... 
Knoxv.  & Ohio,  1st  M..  g.Ce.(V.79,p.l466).o*Ai 
B.— SoDTHBKN  Railway  Iiivibional  bbcdrities., 

East  Tennessee  lien,  gold.Oe 

let  mort.  on  Memp.  & Ch.,  $8,000,000,  g.  G.o* 
Charlottesv.  &Rap.lstM.,  sf  ,red.  par  Jan.l  yTy 
Aiken  Branch,  letM..  gold  A (Y.  68.  p.  826) 

Bt.  Louis  dlv.  1st  m., $15,000,000,  

Ool.M.,g.,$9,500,000,  S.I.,  eec.M.*0.gen.4s<Jc*&r 
Mobile  & Ohio  bonds— See  Mobilb  & Ohio  RR. 
O.— On  propbetieb  practically  owned  by  (*)  or 

♦Atlantic  & Yadkin  1st  M.,  g.,  guar Ce.c* 

ITRichm.  A Mecklenb.,  IstM.,  $315,000,  gold...c 

II  Atlanta  & Charlotte— Btock 

Pref.  M.  (old  7s  ext.  In  1897,  V.64,  p.286)  cur.o'^ 

1st  mortgage r 

Income  bonds  (not  cum.)  6s,  Interest  at  4 p.  c.r 
♦Georgia  Midland  1st  mort , Interest  guar.Ce. . . 


1,000 

1,000 

1,000 

1,000 

1,000 

1()0&0. 

1,000 

1,000 


1,000 

1,000 

lOOAc. 


$2,000,000 

6,660,000 

6.997.000 

8.368.000 

204.000 

400.000 


4.859.000 
al,025,000 
b2,631,000 

3.106.000 

12.770.000 
1,000,000 
2,000,000 

4.500.000 

5.183.000 
231,600 
150,000 

11.750.000 

8.011.000 


J.  A J. 
J.  A J. 
J.  A J. 
A.  A O. 
M.  A 8. 
J.  A J. 
M.  A N. 
M.  A B. 
M.  A N. 
P.  A A. 
J.  A J. 


J.  A J. 

M.  A 8. 
J.  A J. 
J.  A J. 
J.  A J. 
J.  A J. 
M.  & B. 


"U-eorgia  miaiana  isi  mort , interest  guar.^:e. . . 
Also  additional  amounts  pledged  June30, 1903, 


4 g. 
n 1904 


aV22 


A.  A O. 
M.  A N. 
M.  A B. 
A.  A O. 
J.  A J 
A.  A O. 
A.  A O. 
5,000: 


N.Y.,J.  P.  Morgan  A Co. 


N.Y.,J.  P.  Morgan  ACo. 


r.  Y.,  J.P.  Morgan  A Co. 

do  do 

N.  Y.,  Central  Trust  Co. 


Bept.  1,  1909 
Jan.,  1910 
Nov.,  1910 


July  1,  1980 
Nov.  1,  1966 
July  1,  1918 


July  1,  1996 
July  1,  1918 
July  1,  1998 
Jan.  1,  1951 
Bept.  1,  1938 

Apr.  1,  1949 
Nov.  1,  1948 
Sept.,  ’04.J  31s 
Jan.  1,  1907 
Jan.  1,  1907 
Jan.  1,  1907 
1946 


Owned  in  fee—  Milet. 

Alexandria  (near  Washlng’n) 

to  Greensboro,  N.  C 280 

Charlotte,N.C.,toAug’sta,Ga.  190 
Col’mbla,8.C.,toGreenv.,S.C.  146 
W.  Point,  Va.,  to  Neapolls. . . 179 
SallBbnry,  N.C.,to  Morrlsto’n, 

Tenn 231 

Memphis  to  Stevenson,  Ala...  272 

Bristol  to  Chatt’ga,  Tenn 242 

Knoxville  to  Cumb’d  Gap,Ky  66 
Ooltewah  Junction,  Tenn.,  to 

Brunswick,  Ga 409 

AnsteU,Ga.,  to  State  L.,  Miss.  261 
Atlanta  Jo.,  Ga.,  to  York,  Ala.  271 
Atlanta,  Ga.,to  Ft.VaUey.Ga.  102 
E.  St.  L.,  lU.,  to  N.  Alb.,  Ind.  265 
Branches,  etc 1,585 

Total  owned 4,498 

Leased^ 

D Atlanta  A Charlotte  Air  L. 
Chari..  N.C..  to  Atlanta,  Ga.  268 

IGeorrfa  Midland  Ry 98 

Pranmn  A Pittsylvania 30 

f Mobile  A Birmingham  RR.- 
Selma,  Ala., to  Marion  Jot. . 150 


Leased— Continued.  Miles. 

ITRlohmond  A Mecklenb.  RR.  31 
D North  Carolina  RR.— 

Goldsb.,  N.  C.,  to  Greensb..  130 
Greensb.  to  Charlotte,  etc. . 94 

Atlantic  A Danville  Ry.  — 


Norfolk  to  DanvlUe,  Va., 

and  branches  

Lockhart  RR 

Other. 

Operated  under  agreement— 
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Elberton  Air  Line  RR 

North  Carolina  Midland. . 

Other  roads 

Trackage  Ri^ts— 


, , - J Ju.eriuiau,JXUBH.  a v 

Birmingham  to  Mobile  Jc.,  Ac  1 8 
Kentucky  A Indiana  Bridge.  10 
”.C.,to  Pinners  Pt., 


;o  Jackson V.  152 


Total  mileage  op.  July, ’04.7.197 
Controlled — operated  separately. 

ITMobUe  A Ohio 912 

IT  Augusta  Southern 82 


lumuia,  o.  V.,  etc.. 202 

Oamd’n,S.O.,toMar’n,N.C.  171 
Ashev.,N.C.,  to  Alston, S.C.  134 

Other  branches 157 

Also  has  one-sixth  Interest  In  Rlchm’d-Washlngton  Co.,  owning  union 
line  between  Richmond  and  Washington,  115  miles.  V.  75,  p.  449. 

Has  perpetual  trackage  rights  over  Atlantic  Coast  Line  RR. 
between  Savannah,  Ga.,  Jesup  and  JackBonvllle,  Fla.,  152  miles. 

AFFILIATED  BUT  OPERATED  SEPARATELY  (See  each  CO.) 

Alabama  Great  Southern — 357  I Northern  Alabama 119 

Clnoin.  N.  O.  A Tex.  Pacific. . 336  | Georgia  Southern  A Fla 397 

VoTiNa  Trust.- A majority  of  both  classes  of  stock  Is  deposited  with 
three  stock  trustees  under  an  extension  consented  to  In  1902.  The  stock 
Bhallbe  held  bythe  stock  trustees  and  their  successors,  jointly,  until 
Oct.  15, 1907,  and  thereafter  until  terminated  by  a vote  of  a m^ority 
of  the  stock  assenting  thereto,  although  the  stock  trustees  may.  In  their 
discretion,  deliver  the  stock  at  an  earlier  date.  Stock  trustees:  J. 
Pierpont  Morgan,  Charles  Lanier  and  George  F.  Baker.  Provisions 
of  voting  trust  and  pref.  stock  cert.  In  Sdpp.  of  April,  1897,  page  6. 
As  to  extension,  see  V.  75,  p.  442,  612, 1033. 

Dividends  (p.c.)  11897  1898  1899  1900  1901  1902  1903  1904 

on  preferred.  $1123455  5 

Bondb.— The  new  first  eonsolidated  mortgage.  Central  Trust  Co., 
N.  Y.,  trustee  (see  abstract  In  V.  59,  p.  783),  Is  secured  by  mortgage 
and  pledge  of  aU  the  property  of  the  company.  The  total  authorized 
Issue  is  $120,000,000  gold  bonds.  V 77,  p.  230) , as  follows : 

Issued  to  June  30, 1904  (of  which  $3,477,000  In  treas.)...  $42,982,000 

Issuable  only  to  < “Prior  bon^”  (see  V.  59,  p.  786) 65,020,000 

r^e  oMtaln  1 stocks  (see  V.  59,  p.  786) 5,700,000 

retire  oertam^  gg 

To  be  issued  hereafter  only  for  extensions  and  additions 
at  not  exceeding  • 

tion  as  to  $4,(M)0,0C.  

Prior  bonds  must  be  paid  by  maturity. 

Divisional  First  Mortgage  bonds.  Issued  In  1898  on  account  of  pur- 
chase of  Memphis  A Charleston  Ry..  bear  4 per  cent  Interest  from  Jan. 
1, 1898,  to  July  1, 1901 ; then  per  cent  to  July  1,  1906,  and  5 per 
cent  thereafter.  The  total  authorized  issue  Is  $8,000,000,  but  $1,500,- 
"“u  ^used  only  to  build  a line  replacing  trackage  between  Steven- 

Bee  V.  67,  p.  179. 

L.  

1904  and*  $1,000,000' reservedltor  improvements.  ~St.~Zouls'  Division 
mortgage  covers  the  former  Louisville  Evansville  A St.  Louis  RR., 
consisting  of  374  miles  of  main  line  and  branches,  the  balance  un- 
issued, $3,250,000,  being  reserved  for  extensions.  Improvements  or 

. V.  72,p.  138. 

4s  of  ’ ' ’ * 

„ lUe  & 

which  they  are  secured.  

stock  have  also  been  issued,  upon  which  dividends  are  payable 
oentfor  one  year,  3 per  cent  for  the  second  year  and  4 per  cent  in 
perpetuity  thereafter.  V.  72,  p.242,  822.  In  1904,  $8,011,000  of  the 
$9,472,000  bonds  and  $5,‘'32.600  of  the  $6,070,600  stock  had 
been  deposited.  V.  72,  p.  439;  V.  73,  p.  664.  See  M.  A O.  statement. 

Jointly  with  St.  Louis  A San  Francisco  RR.  guarantees  bonds  of 
New  Orleans  Term.  Co.  V.  77,  p.  38.  699;  V.  79.  p.  1466. 

Equipment  trusts  mature  as  follows:  Series  A,  $225,000  each 

ta  Mav  and  November,  1901,  and  $213,000  May  1 and  $212,000 
November  1 in  each  year  thereaften  Series  B,  $180,000  each. 


Mar.  31  and  Sept.  80, 1902,  and  $170,000  each  M. AS.  thereafter;  Series 
C,  $223,000  on  June  1, 1903,  and  $229,000  each  J.  A D.  thereafter; 
series  D,  $177,000  each  M.  A N.  beginning  Nov.  1,  1903;  series  E 
$150,000  each,  J AD.,  to  June,  1906,  incl.,  and  $147,000  each,  J.  A D 


trust  bonds  ($16,000,000  authorized  Issue)  were  sold,  secured  by 
stocks  and  bonds  In  the  treasury,  giving  an  annual  Income  of  $939,- 
172,  the  proceeds  being  used  to  refund  the  $4,000,000  coll,  trust  certfs. 
of  1901  and  $10,000,000  certfs.  of  indebt.  V.  78.  p 1224,1448.2385. 

Latest  Earnings- 5 $ 1904] Gross,  $20,690,318;  net,  $6,331,140 

mos.,  July  1 to  Nov.  30  ( 1903 Grose,  19,138,01s;  net,  5,730,701 

Annual  Report.— Fiscal  year  ends  June  30.  Annual  meeting  Is  held 
the  second  'Tuesday  In  October.  The  report  for  1903-04  was  Sven  at 
length  In  V.  79,  p.  1456, 1465.  Bee  also  editorial  p.  1438. 

Tro.^c.— The  freight  tonnage  Is  widely  diversified,  which  Is  an  ele- 
ment of  strength.  Agricultural  products  In  1903-04  furnished  only 
about  12  per  cent  (cotton  about  4 per  cent),  while  over  41  per  cent 
was  from  mining  industries  (30  per  cent  being  coal)  and  about  28  per 


actually  operated),  have  been  as  follows: 

Tears  end.  June  30.  1904  1903.  1902.  1901. 

Average  nfiles  oper.  7,164  7,129  6,743  6,799 

Freight 30,032,416  28,081,034  24,942,460  23,617,452 

Passengers 11,314,045  10,804,542  9,601,360  9,065,805 

Mall,  express,  etc.  3,763,316  3,468,485  3,168,428  3,014,515 


Interest  and  rentals  8,952,329  8,446,041  7,833,614  7,181,296 

Other  deductions..  1,030,569  422,663  255,409  93,767 

Bal.,sur.  for  year..  3,406,594  3,707,478  3,600,897  3,540,500 

Dlvld.  on  pref (5)3,000,000  (5)3,000,000(5)3,000,000  (4)2,400,000 

Officers.- President,  Samuel  Spencer,  80  Broadway,  New  York; 


ews,  ttaieign,  . . 

W.  Finley,  Washington,  D.  C.:  S.  M.  Inman.  Atlanta,  Ga.: 

Samuel  Spencer  Charles  Steele,  James  T.  Woodwara,  Hams  cj.  r auBcsioci, 
Robert  M.  Gallaway  Jlharles  Lanier  and  Edmund  D.  Randolph  of  New  York. 
-(V.  79,p.  623,734,968,  1456,  1466,2643,2797.) 

Sonthern  Railway,  Carolina  DlTialon.— Charleston,  S.  C., 
to  Augusta,  Ga.,  with  branches  to  Columbia,  S.  C.,  etc.,  252  miles; 
Camden,  8.  C.,  to  Marion,  N.  C.,  171  miles;  AshevUle,  N.  C.,  to  Alston, 
S.  C.,  134  mUes;  other  branches,  138  miles;  total,  695  miles.  Leased 
to  the  Southern  Ry.  A consolidation  of  the  Asheville  A Spartanburg 
Carolina  Midland,  South  Carolina  A Georgia  and  South  Carolina  A 
Georgia  Extension  railroads.  Stock  authorized,  $7,798,700,  all 
owned  by  the  Sou  hern  Railway.  Of  the  generals  of  1902 
($18,000,000  authorized),  $6,?60.000  are  reserved  to  retire 
at  or  before  maturitygthe  underlying  divisional  bonds,  $5,000,000 
have  been  used  to  reimburse  the  Southern  Ry.  for  the  previous  pur- 
chase of  the  several  properties,  and  the  remainder  are  available  for 
Improvements,  equipment  and  extensions,  $4,000,000  being  reserved 
fora  northwestern  extension  Into  and  through  the  States  of  South 
Carolina.  North  Carolina,  Virginia,  Tennessee  and  Kentucky.  V.  75, 
p.  136.  President,  A.  B.  Andrews.— (V.  75,  p.  31, 136.) 

South  Shore  Ry,— See  Quebec  Southern  By.;  V.  78,  p.  1276. 

ison  City,  Tenn., 
r,  Tenn.,  to  Gate 
B,  Va.,  40  ■’ 

— — . — J — — — . ___ _ — _ — - — — — — — tlx0 Of  AQ6 

Co.,  owning  about  112,000  acres  of  coal  lands  (V.  75,  p.  908),  w 

qulred  by  a new  holding  company  known  as  the  Cilnchfield  Corpora- 
tion, with  $2,300,000  stock.  V.  79,  p,  1705;  V.  80,  p.  118,  223. 

Stock  authorized,  $10,000,000;  outstanding,  $100,000;  par  of 
shares,  $100.  The  bonds  are  subject  to  call  in  whole  or  part  (by  lot) 
at  par  and  accrued  interest  on  or  before  Jan.  1,  1907,  on  90  days’ 
notice,  coupons  to  Jan.  1,  1905,  Inclusive,  being  at  the  rate  of  3 per 
cent  yearly,  those  of  July,  1905,  and  Jan.,  1906,  at  per  cent  and 
thereafter  at  5 per  cent  per  annum.  V.  76,  p.  436.  For  year  ending 
June  30. 1904,  gross,  $110,087;  net,  $26,960;  charges,  $28,307;  bal., 
def.,  $1,347.  Pres.,  George  L,  Carter.— (V.  80,  p.  118,  223.) 

Southwest  Pennsylyanla  Ry.— Greensbnrg,  Pa.,to  Falrohanoe* 
Pa.,  45  miles,  and  branches,  83  m.  Leased  to  Penn.  RR.,  which  pays 
net  earnings  as  rental  and  owns  $1,057,250  stock  and  $600,000  bonds. 

Dividends.—  ) 1892.  '93.  ’94.  ’95.  ’96.  1897  to  Oct.,  1904. 

Percent....!  10  10  10  11  11  10  per  cent  yearly, 

Tr.  Dee.31.  Cross.  Net.  Int.,taxes,die.  Divid'ds.  *BeUanee. 

1903  $2,187,441  $695,681  $$387,354  $149,990  snr.$167,889 

1902  2,047,^515  528,966  $370,995  149,990  sur.  10,908 

♦Includes  $9,5.52  other  Income  In  1903,  $2,927  In  1902.  & Includes 
Improvements,  $26 ',863  In  1903;  $244,252  in  1902. 
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RAILROADS. 


Par  Rate  per  Wlien  Where  :^able,  and  by  8toek»—LMt 

Value.  Oiitatan'm*  cent  Payable  -^om.  Dividend. 


INTEREST  OR  DIVIDENDB. 


8outh«m  By. — ICon.l— ITNo.Car.,  Btooh,  7%,  guar. 
fMoblle  & Birmingham  RR.,  prior  lien,  g.Ce...o 

let  mortgage,  $l,200,000.]He o 

Preferred  stock 


P.  & A. 
“ & J. 
J.  & J. 
J.  & J. 


ITAtlantlo  & Danville  1st  mortgage..  _ 

Southern  Railway,  Carolina  Dimtion— 
irSo.  Carol.  & Ga.,  1st  M.,  g.,  $5,250,000.Ce...o* 
»Spart.  Union*  Col., $1,000, 000,  gn.  Ash.  & Sp.g. 
Sumter  & Wateree  River  RR.  1st  mortgage. Ce. 
General  mortgage,  $18,000,000,  gold.N 


1st  M„  sink,  fund  $5,000  yearly,  not  drawn. 

Southwestern  CSa.l— Stock  (see  text) 

Spartanbfg  Union  <6  Columbus— South’s  Rt. 


Spuyten  DMy»iJceP’llfor.-Stook,8p.o.gu.,N.Y.Cent. 
Stanley  Merrill  <t  Phillips— mortgage,  gold — 
State  Line  <6  Istmort.,  $300,000,  g.Unc* 

Staten  Island  Ry.  and  Staten  Island  Rap,  TransiU- 
Sujgtolk  <e  Carolina— Morts.  ($25,000  dne  Mch.,  ’05 
1st  consol,  mort.,  $1,000,000,  gold,  red.  110... c* 


Sunbury  Hazle.  <t  Wilkesb.—Sunb’ry  <fi  Lewistown— 
Buncook  Valley— Stock,  6 p.  o.  rental  Con  *-  — 

Susq.  Blooms.  <6  Ben®.— 1st  M.,  $700,000, 

Syracuse  Binghamton  <6  New  York — Stock. 


1,000 

1,000 

1,000 


1903  1,00 

1898  1,00 

AI.TIHOBE  <! 


Consol.  M.(p.  andl.  go.  (end.)  by  D.L.&W.).F.o**r 
Syracuse  Geneva  <t  Coming— Stook  (S^ap.  ©.rental) 
1st  mortgage,  sinking  fond,  drawn  at  par.F.  ..o 

2d  mortgage.  F o 

Toe.  Baal.— 1st  !tt.$l,500,000,g.r’d.ll0.beg.’08.1Co’' 


100,000 

5,000,000 

600,000 


989.000 

300.000 

207.0001 
no. 

115.000 

620.000 
448,700 


240.000 

700.000 
2,500,000 


A.  & O. 
T-.  & A. 
J.  & J. 

J.  & J. 
M.  * N. 
J.  & J. 


Burlington,  J!I.  O. 


N.  Y.,Meroant.  Trust. 
tl.Y.,  J.P.  Morgan  & Co. 


Sav.,  Ga.  & Maoon,  Ga. 


f.  Y.,  Union  Trust  Co. 


July  1,  1945 
July  1,  1945 
Jan.  1,  ’05,  2% 

July  1,  1948 

May  1,  1919 
Jan.,  1995 
Apr.  1,  1919 
July  1,  1952 
Jan.  1,  1952 
Oct.  1,  ’04,  5% 
Feb.  1,  1917 
Jan.5,’05,2ifl% 

Jan.,  1905,  4% 


n 19^4 
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1.000 


& o. 
Q.-P. 
M15&N. 
M.  & S. 
J.  & J. 


Bos.  Safe  Dep.  & Tr.  Co. 


.Y.,D.L.&W.RR.Co. 
do  do 

N.Y.,  Gr.  Cent.  Station. 
N.  Y.,  Farm.  L.  & Tr.  Co. 
N.  Y.,  Gr.  Cent.  Station. 
N.  W.  Harris  & Co..Chlo. 


Sontbweetern  RR.  (Ga.)— Owns  Macon,  Ga.,  to  Enfaula;  Fort 
Valley  to  Columbus,  Ga.,  etc.,  with  branches;  total,  333  miles. 

Leased  for  101  years  from  Nov.  1, 1895,  to  Central  of  Georgia  Ry.  at 
a rental  of  5 p.  o.  on  stook.  As  to  suit,  see  V.  71,  p.  809;  V.  73,  p.  1062. 

Springfield  Union  Depot  Co.— V.  77,  p.  770;  V.  79,  p.  2589. 

Spnyten  Dnyvll  & Port  niorrle  RR.— Owns  6 m.  double  track 
and  connects  the  N.  Y.  Central  & Hudson  with  the  N.  Y.  & Harlem. 
Leased  to  New  York  Central  till  Deo.  31, 1970.  at  8 per  cent  on  stook. 

Stanley  Merrill  & Phillips  RR.— Stanley.Wls.,  to  Jump  River, 
32  miles.  Stook,  $100,000;  par  of  shares,  $1()0.  Bonds,  see  table 
above.  President,  S.  G.  Moon;  Vic©  President,  C.  D.  Moon;  Treasurer, 
J.  T.  Barber;  Sec.  and  Auditor,  F.  H.  L.  Gotten;  Gen.  Mgr.,  K.  G. 
Morehouse,  Stanley,  Wis. 

State  Dine  & Snlllvan  RR.— Owns  Monroeton,  Pa.,  to 


_e  subject  to  o^  in  instalments.  V.  67,  p.  1209.  Road  leased  tUl 
1934toPenn.*N.Y.  Canal*  RR.  (rental,  $40,000  per  ann.),  and  so 
oper.  by  Lehigh  Valley.- (V.  74,  p.  479;  V.  76,  p.  332.) 

Staten  Island  Ry,— CUfton  to  TottenvUle,  12-64  miles.  Stock.- 
$1,050,000,  of  which  $569,850  owned  by  Baltimore*  Ohio;  par,  $75. 
Year  ending  June  30,  1904,  gross,  $196,038;  net,  $9,383;  Int.  and 
taxes,  $31,361;  balance,  def.,t$21,978.-(V.  61,  p.  737.) 

Staten  Island  Rapid  Transit  Ry.— Purchased  at  foreclosure 
Apr.,  1899,  subject  to  first  mort.  by  B.  * O.  V.69,  p.284.  (V.78,  p.  1550.) 

Stlllmore  Air  Dine  Ry. — Collins  to  Swainsboro,  Ga.,  34  miles; 
Swalnsboro  to  Wadley,  20  miles;  total,  S4  miles.  Stook,  $175,000. 
Bonds,  $350,000  first  gold  4s  due  1903.  Year  ending  June  30, 1904, 
$44,130;  def.  under  oper.,  etc.,  $10,654.  President  and  Treas.,  Geo. 

M.  Brinson;  Sec.  and  Auditor,  O.  Neville,  Stlllmore,  Ga. 
Stockbrldge  & Pittsfield  RR.— See  N.Y.  N.  H.  &Hart.  RR. 
SnffV>llt  & Carolina  Ry.— Suffolk,  Va.,  to  Edenton,  N.  C.,  on  Al- 
bemarle Sound,  50  mUes;  branch  from  Beokford  to  Elizabeth  City, 

N.  C.,  25  mUes.  Controlled  In  Baltimore.  V.  78,  p 1499. 

Stook  authorized,  $1,000,000,  of  which  $800,000  is  outstanding,  a 
stook  dividend  of  100  p.  o.  having  been  declared  Jan.,  1903;  par 
of  shares,  $100.  Of  the  1st  consol.  6s  of  1902  ($1,000,000  authorized 
Issue)  $500,000  were  issued  to  retire  $95,000  of  the  old  6s,  build  e-"- 


$115,000  old  6s  due  1905  and  1911  and  for  future  requirements.  There 
are  also  $100,000  (authorized  issue  $300,000)  4 p.  o.  non-oum.  Inoome 
bonds.  V.  76,  p.  103;  V.  79,  p.  734.  Year  ending  June  30, 1903,  «oss, 
$99,608;  net,  $49,964;  annual  Interest  charge  now  Is  $30,400.  Presi- 
dent, Wm.  H.  Bosley,  Baltimore,  Md.— (V.  78,  p.  1499;  V.  79,  p.  734.) 

Snlllvan  Connty  RR,— Road  from  Bellows  Falls  to  Windsor, 
Vt.,  26  miles.  Road  opened  1849;  operated  since  April,  1893,  by 
Boston  * Maine.  Net  earnings,  less  taxes  and  Interest  on  bonds,  paid 
lessor.  Stook,  $500,000,  owned  by  Vermont  Valley  RR.  For  year 
1903-04,  gross,  $358,162;  net,  $68,057 ; interest,  taxes,  etc.,  $28,003; 
dividends  (8  p.  o.),  $40,000;  bal.,  sur.,  $54.- (V.  65,  p.  867.) 

Snnhnry  Hazleton  Sc  Wllkesh.  Ry.  ) See  Pennsylvania 
Snnbnry  * hewlstown  Ry.  ) Railroad. 

Snncook  Valley  RR.— Owns  road  Sunoook  to  Pittsfield,  N.  H.,  17 
miles.  Leased  tUl  1912  to  Concord  * Montreal  for  6 p.  o.  on  $240,000 
’ capital  stock;  total  stook  Issued  is  $341 ,700,  of  which  $101,700  is 
m-olvldend  paying.  President,  Hiram  A.  Tuttle,  Pittsfield,  N.  H. 

— ■ ' ~ Ick  RR.— Watsontown 

Stook,  $1,000,000,  aU 

wuiou— i-—  table.  V.  75,  p.  1303. 

Year  ending  June  30,  1903  (line  being  uncompleted),  gross,  $21,- 
011;  def.  under  oper.  exp.,  $3,400.  Pres.,  J.  Henry  Cochran, WlUlams- 
port,  Pa.-(V.75,  p.  1303.) 

Snsanehanna  * New  York  RR.— Owns  Towanda,  Pa.,  to 
Ralston,  43  mUes;  Gray’s  Run  Branch,  25  miles;  other  branches, 
319  miles;  tram  road  branches  and  sidings,  14  m,;  trackage  (including 
7 miles  of  sidings),  13^  m.;  total,  99  miles.  A consolidation  in  1902; 

V.  75,  p.  291.  Stook,  $2,000,000;  par  of  shares,  $100;  outstanding. 
Sept.,  1904,  $1,224,500.  Bonds  ($2,000,000  authorized)  are  4iflS, 
dated  Deo.  1,  1902,  and  due  Deo.  1, 1932,  but  subject  to  call  in  ten 
years;  none  Issued  Sept.,  1904.  For  year  ending  Jime  30, 1904,  otoss, 
$214,136;  netover  taxes,  $55,967.  President,  C.  S.  Horton;  (neas., 
F.  E.  Bradley,  WUUamsport,  Pa.— (V.  75,  p.  291,  395.) 

Sussex  RR.— Stanhope  to  Franklin,  N.  J.,  and  branch,  30  m.  Oper. 
byDel.  Laok.*W.,whlohowns  a majority  of  the  $1,638,600  stook.  Divi- 
dends from  eammgs  of  1899,  3 p.  o.;  1900,  4 p.  0.;  1901  to  1903,  both 
ino.,  2 p.  0.  yearly.  The  $235,500  7 p.  0.  bonds  due  Apr.  1, 1903,  were 
paid  ofl  at  maturity.  For  year  ending  Deo.  31, 1903,  gross,  $204,903; 
net,  $82,951;  oharge8,$8,722;  dlvs.  (2  p.o.),  $32,772;  bal.,  sur.,  $41,457. 

Syracuse  Rlngkamton  Sc  N.  Y.  RR.— Geddes,  N.  Y.,to  Bing- 
hamton, N.  Y.,  81  mUes.  Controlled  since  1869  by  Delaware  Lack.  * 

W. ,  whlob,  June  30, 1904,  owned  $1,909,400  stock  and  guar,  the  bonds. 

DrvTDBNDS ) ’88  ’89  ’90  ’91  ’92  to  Nov.,1904,  Inolus. 

Percent J 12  8 8 13  8yearly  (2p.  o.  quar.) 

Report.  Gross.  Net.  Int.  Dividends.  Balance. 

1903 $1,220,655  $476,849  $137,620  $200,000  sur.$139,229 

1902 943,963  159,488  137,620  200,000  def.  178,132 

-(V  65, p.  668.- 


Syracuse  Geneva  Sc  Corning  Ry.— Coming,  N.  Y.,  to  Geneva 
N.  Y.,  58  miles;  Penn  Yan  to  Dresden,  6 m.  Formerly  leased  to  Fall 
Brook  Ry.,  but  lease  canceled  and  new  lease  made  from  May  1, 1899, 
for  term  of  corporate  existence  to  N.  Y.  Central,  for  $46,375  per  an- 
num, payable  quarterly.  Interest  on  bonds  and  other  obllgatlons,taxes 
and  repairs,  the  N.  Y.  C.  owning  $821,800  of  the  $1,325,000  stock,  par 
$100.  This  rental  Is  equivalent  to  a 3ia  per  cent  dividend  on  the  stock. 
(V.  68,  p.  573;  V.  73,  p.  1063;  V.  74,  p.  328;  V.  75,  p.  1033.) 

Tacoma  Eastern  RR.— Owns  Tacoma,  Wash.,  to  Ashfords,  55 
mlles,to  bituminous  coal  fields;  branch  also  projected  from  EatonvlUe 
easterly  13^  mUes  to  Nisqually  Coal  Co.  fields.  Stook,  common, 
$750,000;  pref.,  6 p.  o.;  non-oum.,  $750,000;  aU.  Issued;  par  of  shares, 
$100.  Of  the  bonds  (see  table  above)  additional  amounts  up  to  $1,000,- 
000  can  be  issued  only  at  the  rate  of  $13,000  per  additional  mUe  of 


Tallnlak  Falls  Ry.— Owns  Cornelia  to  Cfiayton,  vlaTaUulah  Falls, 
Ga.,  35  mUes;  extension  from  WyUe  to  North  CaroUna  line,  13  mUes, 
is  to  be  completed  early  in  1905.  Successor  In  1898  of  the  Blue  Ridge 

....  .. authorized,  $500,000, 

; par  of  shares,  $100. 

.. ending  June  30,  1903 

(21  miles),  gross,  $23,730;  net,  $7,060.  President,  Geo.  L.  Prentiss, 
31  Nassau  St.,  N.  Y.— (V.  75,  p.  241.) 

Teknantepec  National  Ry.— V.  74,  p.  94;  V.  75,  p.  794. 

Temlscouata  Ry.— V.  79,  p.  1462. 

Tennessee  Central  RR.— Harrlman,  Tenn.,  vesterly  to  Hopkins- 
ville, 251  miles;  branches,  59  miles;  lines  at  Nashville  terminals,  10 
miles;  total,  320  miles.  Extension  from  Nashville  northwesterly,  via 
Clarksville,  to  Hopkinsville,  Ky.,  73  miles,  was  completed  In  Deo  , 
1903.  The  Nashville  Terminal  Co.’s  facilities.  Including  terminals  and 
bridge  and  18  miles  of  track,  are  leased  for  99  years  from  May  1, 1902. 
V.  73,  p.  337,  392;  V.  74,  p.  577,  831;  V.  75,  p.  499.  On  June  2,  1904, 
the  receiver  was  discharged,  reorganization  having  been  arranged. 
See  below.  V.  78,  p.  1783;  V.  79,  p.  213. 

SECURiTiBS.— Stook  authorized  and  outstanding,  $8,000,000,  all  com- 
mon (par  of  shares,  $100).  The  citizens  of  Nashville  on  Aug.  30, 
1901,  voted  to  subscribe  to  $1,000,000  stook,  the  subsortetlon  price 
to  be  paid  on  completion  of  the  road  from  Nashville  to  (Jlarksvllle. 
Suit,  V.  76,  p.  1409;  V.  77,  p.  2340;  V.  78,  p.  1393;  V.  79,  p.  152. 

The  prior  lien  5s  of  1904  are  subject  to  oaU  atilO  on  Jan.  1,1909, 
or  any  subsequent  interest  day.  The  general  5s  ($20,000,000  author- 
ized issue.  Mercantile  Trust  Co.  of  St.  Louis,  trustee,)  are  limited  (tn- 
cludlng  $4,200,000  reserved  to  retire  the  prior  lien  5s)  to  $37,500  per 
mil©  on  the  320  miles  of  present  mileage.  The  remaining  bonds  can 
only  be  issued  for  additional  mileage  constructed  or  acquired  at  not 
over  $25,000  per  mile.  V.  78,  p.  1783;  V.  79,  p.  213.  The  Nashville 
Terminal  mortgage  Is  for  $1,000,000;  see  that  company.  President, 
J.  O.  Van  Blaroom;  Seo’y,  O.  M.  Laing;  Treas.,  E.  A.  Faulhaber.— (V. 
78,  p.  1393, 1783,  2336;  V,  79,  p.  152,  213.) 

Terminal  RR.  Association  of  8t.  Lonis.— Profbbtt.— 
Owns  and  operates  extensive  terminals  at  St.  Louis,  with  belt  lines  and 
bridges,  and  a tunnel  4,800  feet  in  length;  operates  East  St  Louis  * 
Carondelet  Ry.,  12  mUes,  since  Mar.  1, 1902.  V.  74,  p.  479, 

In  Oct.,  1904,  the  bridge  across  the  Mississippi  River  at  Alton,owned 
by  St  Clair  Madison  * St.  Louis  Belt  RR.,  was  purchased  by  10  of  the 
14  proprietor  companies,  the  Missouri  * 111.  Bridge  * Belt  RR.  being 
incorporated,  with  $2,500,000  authorized  stock,  as  successor,  V.  78,  p. 
1393;  V.  79,  p.  1642. 

Organization. —Organized  In  1889.  The  following  companies  are 
sol©  owners : Cleveland  Clnolnnatl  Chicago  * St.  Louis.  LoulsvlUe  * 
Nashville,  St.  Louis  Iron  Mountain  * Southern,  Balt.  * O.  South 
western,  Missouri  Paclfio,  Wabash,  St  Louis  VandaUa  * Terre 
Haute  (Penn.  RR.  system)  Ohio.  Rook  Island  * Pacific,  St.  Louis  * 
— T>__,  — ',  mines  CSentral, 


use  the  property  forever  and  pay  as  tolls  the  interest,  taxes,  rentals  and 
other  charges,  and  each  Un©  wlU  contribute  Its  proportion  to  the  extent 
of  one-fourteenth  to  make  up  any  deficiency  from  unforeseen  circum- 
stances. See  V.  79,  p.  499.  See  also  St.  L.  Merchants’  Bridge  Term.  RR. 

Lbasbs.— The  leases  of  the  Bridge  and  the  Tunnel  are  for  their 
corporate  existence,  and  were  made  July  1, 1881.  As  to  Utlgatlon,  see 
V,  77,  p.  299,  512;  V.  78,  p.  1908,  2443,  2600. 

STOCK.- Capital  stock,  authorized  amount,  $50,000,000,  as  in 
creased  in  Dee.,  1902;  outstanding  Apr.  30, 1904,  $2,882,000. 

Bonds,  Etc.— The  mortgage  of  1889  (trustee  Central  Trust  Company, 
was  described  in  advertisement  in  Chbonicle  of  February  13, 1892. 

Of  the  general  mort.  refunding  4%  sinking  fund  gold  bonds  of  1953 
($50,000,000  authorized)  $18,060,000  have  been  sold  for  new  con- 
struction, Improvements  and  additions  $17,500,000  are  reserved  to 
retire  existing  bonds  and  $14,500,000  lor  issue  after  Jan.  1,  1906,  at 
not  over  $1,000,000  yearly  lor  Improvements  and  acquisitions.  A sink- 
ing fund  commencing  July  1,1906,  wlU  retired 
yearly  by  lot  at  110  and  Interest  11  not  purchi 
tire  issue  is  subject  to  oaU  at  110  and  Intere 


RAILWAY  STOCKS  AND  BONDS. 


Jan., 


1905. 


RAILROADS. 


Tenn.  Oent.—Vt.  lien  M„  $4,200,000,  g.,  red.RISto' 
General  mort,  $20,000,000,  gold.  See  text  ..o* 
Term’l  Railroad  Association— 1st  mort.,  gold. 8.. .o’ 

let  oonsol.  mortgage,  $12,000,000,  gold.  8 o’ 

Gen.M.  ref.,  $50,000,000,  g.,B.f.,red.,text.Oe.o*&r 
St.  Louie  Bridge  Co.  let  pref.  stock,  guaranteed. 

2d  nreferred  stock,  guaranteed,  endorsed 

1st  mortgage,  gold o’ 

Tunnel  Railroad  of  St.  Louis,  stock,  guar,  (end.) . 
Urminal Ry.  CBM^aio;— 1st M.,$l,000,000,g., N.o* 
Terre  Haute  eS  Indianapolis— Terre  Haute  Logans 
Terre  Haute  <fi  Peoria.— First  mortgage,  gold.Un.. 
1st  con.  M.,  $!L500,000,  g.,  gu.  p.&  1.  (end.).Vn.o’* 

Texas  Oentral^ommoa  stook 

Preferred  stook,  non-oum.. 


Oonsol.  mortgage  for  ^,195,( 

Dallas  Dlv.  1st  M.,  g., $20,000 1 

ji^c— 1st  M.  (E.  Dlv.),g.,  I 

1st  oonsol.  mort.  for  $25,000,600,  gold. FP.  ...o' 


s.f.  red.  lOO.o* 


d cons.  Ino.  M.  ($25,000,000), g.  (see  rem.).lVe.o’' 

-uls.  Dlv.  Br.  Lines,  1st  M.,  g.  $12,500  pf 

s Short  Zinc— 1st  mortgage,  gold.PBi 


Kocra  ZJB.— 1st  M.,  due  1882  and  extended,  gold.. 

Extension  bonds 

Elmira  State  Line  Railroad  1st  mortgage,  guar. 
Toledo  <e  Ohio  Oentral— let  M.,  g.  (V.  53,  p.  436)  .€( 
♦ $605,000  additional  5s  and  $45,000  4s  In  tr 


Miles  Date 


1888 
1901 
1901 
1852 
1875 
1875 
1885 
June  3 


1,000 

1,000 

1,000 


50(i  &o. 
1,000 
0,  1904; 


$374,000 

360,000 

4,014,000 

8,000,000 

7.000. 000 

5.000. 000 


3.000. 000 

6.000. 000 

1,250,000 


33,000 

2.197.000 
3,649,300 
1,324,500 

*650,000 

900.000 

862.000 

2.575.000 


2,741,000 

22.234.000 

24.650.000 


265.000 

160.000 
3,000,000 

total  of  $1, 


INTEREST  OB  DIVIDENDS. 


Intern.  Tr.  Co.,  Boston. 
N.  Y.,  Standard  Tr’st  Oo. 
St.  L.,  Mlss.Val.  Tr.  Oo. 
Mercantile  Tr . Co. , St.  L. 
N.Y.,  J.P.  Morgan  & Co. 


& J. 
. & J. 

A.  & O. 
" & J. 
& O. 

& S. 
M.  & S. 
Yearly. 
J.  & J. 
A.  & O. 
J.  & J. 
P.  & A. 
M.  & S. 
J.  & J. 
F.  & A. 

& s. 

J.  & D. 
Mob.  1. 
J.  & J. 
" & J 
M.  & N. 
A.  & O. 
A.  & O. 
J.  & J. 
Issued. 


N.  Y.,  Grand  Oent.Sta’i 


I.Y.,Parm.L’n  ATr.Oo. 


N.  Y.,  Mere.  Trust  Co. 
N.  Y.,  Mer.  Trust  Oo. 

5 p.  0.  pd.  Mob.  1, 1904 
N.  Y.,  Mer.  Trust  Co. 
N.Y.,U.S.Mort.&Tr.Co. 
Pbll.,Newbold’8  SonACo 
Elmlra,Obemun|Co.Bk. 

N.  Y.,  Central  Trust  Oo. 


pal,When  Dae. 
Fioelce— Last 


July  1,  1921 
Jan.  1,  1933 
Jan.  1,  1934 
Jan.  1,  1954 
Oot.  1,  1939 
Aug.  1,  1944 
Jan.  1,  1953 
Jan.,  1905,  3% 
Jan.,  ’05,  lifl% 
Apr.  1,  1929 
Jan.,  1905, 3% 
Apr.  1,  1946 

Mar.  1,  1937 
Sept.  1,  1943 
Julyl5,’04,2>fl 
Jan.  16,’05,2>« 
Apr.  1,  1923 
Apr.  1,  1993 
Aug.  1,  1906 
Sept.  1,  1912 
July  1,  1943 
Aug.  1,  1930 
Mob.  1,  1906 
June  1,  2000 
Deo.  1,  2000 
Jan.  1,  1931 
Jan.  1,  1921 
Nov.  I,  1916 
Oot.  1,  1906 
Oot.  1,  190r 
July  1,  1935 


Guarantees  $3,500,uuu  St.  L.  Merobants’  Bridge  Terminal  1st  5s.  and 
interest  on  $2,000,000  1st  6s  of  Merobants’  Bridge.  See  those  Co’s. 

AnkualRepobt.— Year  changed  to  end  June  30.  Next  report  will 
befor  year  ending  June  30, 1904.  Report  In  V.  76,  p.  807,  showed: 
Year—  Gross  Net.  Other  ine.  Charges.  Balance. 

1903.. .. $2, 726, 293  $1,317,677  $382,958  $2,233,659  def.$533,024 

1902.. ..  2,615,360  1,494,369  335,894  1,462,919  sur.367,345 

Chairman  of  Board,  Julius  S.  Walsh;  Pres.,  W.  S.  MoCbesney  Jr.;  Sec.. 

C.  A.  Vbmedge;  Treas.,  P.  C.  Daab.— (V.  79,  p.  213,  499,  734, 1642.) 
Terminal  Ry.  ot  BnflTalo.— J 

Co.,  N.  Y.,  11  miles.  Opened  Sept. , 

$1,000,000.  Lake  Shore  & Mich.  South,  and  N.  Y.  C.  ec  H.  R.  RR.  each 
own  5,000  shares  of  the  stook.  Year  to  June  30, 1904,  gross,  $70,992; 
net,  $53,977;  Interest  and  taxes,  $47,573;  nal.,  sur.,  $6,405.  Secre- 
tary, E.  V.  W.  Rossiter,  N.Y.— (V.  67,  p.  530.) 

Terre  Rante  Sc  Indianapolis  RR.—See  Vandalia  RR. 

Terre  Haute  Sc  Logansport  Ry.— See  Vandalia  RR. 

Terre  Haute  Sc  Peoria  BR.— IFee  Map  of  Pennsylvania  RR.)— 
Road  operated  from  Terre  Haute,  Ind.,  via  Deoatur,  to  Peoria,  m.,  174 
miles,  of  which  138  miles  are  owned  and  half  Interest  owned  In  8 
miles  and  28  miles  Is  by  trackage  over  other  roads.  Prom  Oot.  1, 1892, 
leased  for  99  years  to  the  Terre  Haute  & Indianapolis  at  rental  of  30 
per  cent  of  gross  earnings,  with  a minimum  sufiBolent  to  pay  Interest 
on  debt,  the  lease  being  assumed  Jan.  1, 1905,  by  the  Vandalia  RB. 
See  V.  55,  p.  766.  Lessee  owns  $544,200  of  the  $1,837,400  preferred 
and  $1,338,000  of  the  $1,926,800  common. 


in  May,  1903;  March,  1902  coupon  in  Sept.,  1903;  Sept.,  1902,  coupon 
In  Deo.,  1903,  and  Mar.,  1903,  coupon  In  Apr.,  1904;  Sept.,  1903,  cou- 
pon In  Aug.,  1904;  later  coupons  see  V.  79,  p.  2087, 1956;  V.  72,  p. 
937;  V.  76,  p.  974;  V.  77,  p.  2160;  V.  79,  p.  905.  Bondholders’  Com- 
mittee: Chairman,  Mark  T,  Cox,  James  A.  Blair,  James  W.  Paul  Jr. 
Depositaries,  N.  Y.Trust  Co.,  N,  Y.,  and  Drexel  & Co.,  Phila.  A ma- 
jority of  bonds  has  been  deposited. 

The  consols  [Union  Trust  Co.,  N.  Y.,  trustee],  carry  the  guaranty  of 
the  T.  H.  & Indiauapolis.  In  May,  1900,  the  U.  S.  Circuit  Court  of 


- ■i-rAT'=— r A- , gross,  $629,649;  net,$7'L788; 

rental  from  lessee,  $188,895;  bal.,  loss  to  lessee.  $111,107.— (V.  78.  p. 
1448;  V.  79,  p.  905, 1956,  2087.) 

Texas  Central  RR.— RoAi>— Runs  from  Waco,  in  McLennan  Co., 
to  Albany  and  Stamford,  Tex.,  etc.,  227  miles. 

Divtdbnds  (p.  c ) > ’96  ’97.  ’98.  ’99.  1900.  ’01.  ’02.  ’03.  ’04.  ’05. 

On  common > 2Jfl  2ia  2>a  2^fl 

On  preferred....  > 333  4 4 71*  555  Jan.,'2ia 

LATEST  EAKNS.-5  mos.,  {1904 Gross,  $374,362;  net,  $136,454 

July  1 to  Nov.  30.  11903 Gross,  331,022;  net,  94,981 

Surplus  over  5 months’  charges,  $123,538,  agst.  $82,065  in  1903. 
Report  for  year  ending  June  30, 1903, was  In  V.  77,  p.2034.  Inl903-4, 
gross,  $735,415;  net,  $185,776;  other  income,  $1,237;  Interest,  $31.- 
000;  dividends,  $132,457;  baL,  $23,556. -(V.  79,  p.  1642.) 

Texas  Sc  Gulf  By.— (V.  80,  p.  223.) 

Texas  midland  RR.— Road  from  Ennis  on  Houston  & Texas 
Central  Ry.  to  Paris,  Texas,  125  miles,  of  which  14  trackage  over  St. 
Ix>nls  Southwestern.  In  1893  purchased  by  Mrs.  Hetty  Green.  Stock. 
$500,000;  par,  $100.  Total  current  liabilities  July  1, 1904,  $1,960,970 
For  year  1903-04,  gross,  $457,826;  net,  $17,820;  Int.  on  bonds,  $45,000 
Pres.,  E.  H.  R.  Green,Terrell,Tex.— (V.  63,  p.  839.) 

'^xas  & New  Orleans RR.-(gee  Map  So.  Poe.) -Houston,  Tex., 
to  Orange  (Sabine  River),  112  mUes;  and  Sabine  Pass  to  DaUas,  3li 
mlles,completed  May,  1903;  Houston  to  CJllnton,  8 miles;  Nome  to  Sour 
Lake,  8 ^es;  total  440  mUes.  In  Dec.,  1904,  It  was  proposed  to  eeU 
the  line  from  Dallas  to  Sabine  Pass,  312  miles. 

8KCXIMTIBS  Etc.— Th^took  Is  $5,000,000,  aU  of  it  being  owned  by 
the  Southern  Pswifle.  First  7s  are  purchased  by  the  siTiWTig  fund  at 
not  over  ip.  T^re  were  also  June30, 1904,  $328,747  Texas  school 
2 p.  c.  per  annum.  Lands  un 


sold  June  30, 1904,  482,628  acres. 

The  first  mortgage  of  1900  secures  bonds  at  $20,000  per  mile  on  the 
road  extendmg  from  Rockland  to  Dallas,  Tex.,  about  213  miles,  a part 
of  which  was  purchased  In  1899,  and  extensions  hereafter  acquired  or 


up  tu  JUJLUOO.  V.  y,  V.  /i,  p.  i,a3.  Jfi 

bonds,  $1,088,000  6s,  due  $68,000  semi-annually  Apr  190! 

1912,  all  owned  by  So.  Pac.  V.  76,  p.  1302;  V.  77,  p.  2160 
to  year  ending  tone  30,  1904,  gross,  $3,624,881;  net.  Including 
$791,242;  surplus  over  charges  and  taxes,  $184,587. 
to  1902-3,  gross,  $3,157,685;  net,  $440,632.— (V.  77,  p.  2797.) 

Pacific  By.— (Fee  Map  Mo.  Poe.)— New  Orleans,  La., 
westto  ElPas^  Tex.,  1,150  miles;  Marshall  via  Texarkana  Juno,  an^ 
V^tesboro  to  Port  Worth,  315  m.;  branches,  362  miles;  total,  1,827. 
of  which  92  mUes,  Sierra  Blanco  to  El  Paso,  trackage,  owned  1,78*  m. 

reorganized  by  the  plan  In  V.  43,  p.  164,  and 
V.  45,  p.  401,  without  having  the  foreclosure  sale  confirmed,  thus  pre- 


serving the  original  Federal  charter.  Land  assets  Jan.  1,  1904,  were 
64,575  acres,  land  notes  $31,930  and  $15,020  cash. 

STOCK.— Authorized,  $50,000,000;  Issued,  $38,763,810;  par,  $100 
Mo.  Pacific  Dec.  31, 1903,  owned  $6,525,000  stock. 

Bonds.— See  1888  mortgage  abstracts,  V.  47,  p.  82;  V.  78,  p.  1448 
The  Weatherford  Mineral  Wells  ANorthwestem  ($50^000  5s  of  1902) 
are  guaranteed,  principal  and  Int.,  by  Indorsement.  V,  78,  p.  344. 

The  Louisiana  Branch  Lines  mortgage  will  cover  all  branches  con- 
structed or  acquired  In  Louisiana  at  $12,500  per  mile,  but  not  to 
oeed  in  the  aggregate  $7,000,000.  V.  72,  p.  577, 1189. 

Interest  scrip,  income  and  land  grant  bonds  (a  stook  liability,  reiir 
able  under  reorganization  agreement),  $113,917;  other  scrip,  $7,775; 
$438,000  Eastern  Division  1st  6s  were  called  for  redemption  on  Mar. 
1, 1899,  $105,000  on  Mar.l,  1900,  $118,000  on  Mar.  1,  l901,  $123,000 
on  Mar.  1.  1902,  $126,000  on  Mar.  1, 1903,  and  $133,000  on  Mar.  1. 
1904.  Equipment  obligations  Apr.  1, 1904,  due  1904-13,  $2,137,160. 

Finances.— On  second  5s  there  is  no  right  to  foreclose  unless  default 
Is  made  on  first  mortgage.  The  company  has  been  spending  its  earn- 
ings freely  In  needed  Improvements;  In  1900  made  let  payment  on 
Incomes.vlz.,  Iicp.o.;lnl901,4p.  c.;  since  to  Mar.  1,1904,  Sp.c.y’rly. 

In  Feb.,  1904,  all  except  $980,000  of  the  Texas  & Pacific  seconds 
had  been  exchanged  for  65  per  cent  In  new  St.  Louis  Iron  Mountain 
A Southern  gold  4s.  See  Iron  Mountain  statement  following  Mis- 
souri Pacific.  V.  68,  p.  525,  619,  725,  774;  V.  70,  p.  533. 

Eabnings.— Oal.  year,  1904,  gross,  $12,349,790;  1903,  $12,094,744. 

ANNUAL  Repokt.— Report  for  1903  was  In  V.  78,  p.  1163. 


Gross  earnings... 

Net  earnings 

Other  Income,... 


1903. 

..  1,827 

..$12,094,744 


1902. 

1,697  1.684 

$11,236,601  $11,769,942 


..(5%)1,161,900  (5%>1,161,900  (5)1,161,900 

’63,642  

(4,514  291,484 


Balance,  surplus def. $223,178 

X From  accumulated  surplus  was  paid  for  better 
07.368  in  1902;  in  1901,  *926,366;  in  1900.  *635,612. 

-(V.  77,  p.  90,  825;  V.78,  p.  344.704,  821, 1163, 1448,  2385.) 

Texas  Sabine  Valley  Sc  Nortbwestern  By.— V.  80,  p.  223. 
Texas  Sfiort  Line  BB.— Grand  Saline,  Tex.,  to  Hoyt,  913  miles- 
extensions  are  proposed,  viz.:  one  southeast  via  Canton  and  Maybank 
to  Corsicana,  65  miles,  and  northeast  via  Quitman  to  Pittsburg,  about 
45  miles.  Stook,  $10,000.  In  Mar.,  1902,  Texas  RR.  Commission  author- 
ized $185,785  bonds.  Pres..  Fred’k  R.  Blount.  26  Broadway  N Y • 
Aset.  Treas.,  John  MulhoUand,  38  Park  Row.— (V.  78,  p.  1393.)  ‘ " 

Texas  Sontbern  By.— Marshall,  Tex.,  on  Tex.  A Pac.,  to  Wiuns 
boro,  on  the  M.  K.  AT.,.  72  mUes.  On  July  11, 1904, 8,  P.  Jones  of  Mar 
shall,  Tex.,  was  appointed  receiver.  Claims  approved  amounted  to 
$726,000.  V.  79,  p.  271,  787,  905, 1333.  The  road  was  offered  at  fore- 
closure sale  on  Deo.  6, 1904,  but  withdrawn  for  want  of  sulllolent 
offer;  the  rolling  stook  was  bid  in  at  $22,000.  V.  79,  p.  2698.  On  Deo 
22, 1904,  $100,000  receiver’s  certificates  were  author.  V.  79  n 27aq' 
Stock,  $79,980. 

Bonds  outstanding,  $271,000  first  30-year  gold  5s,  dated  July  1, 1902- 
July,  1904,  interest  in  default;  balance  of  $792,000  issued  being  used 
“o  collateral.  Collateral  trenat.  3.ira<,K  tl.  t.  « 


ing  Juno' 30,  i904,  gross,  $142,357:  net,  $^3,553;  lot.  on  bonds'^  SI3I 
550;  bal.,  sur.,  $20,003.-(V,  79,  p.  1333,  2698,  2749.)  ^ ’ 

Ttoga  BB.— Bee  Supp.  of  July,  1894.  Stook,  common,  $391  200 
and  $189,700  preferred;  par  $50.  ’ * 

Toledo  Sc  Obio  Central  By.— CFee  Map)— Yhis  road  Includes: 
Lines  owned.  Miles.  I Trackage  (37  miles.)  Miles 

Toledo  to  Bremen 173  Walbrldge  to  Toledo..  5 

Alum  Creek  to  Truro  Juno 4 I Bremen  to  New  Lexington  11 

New  Lexington  to  Coming....  13  To  Chaunoey,  Carrington,  etc.  30 

Whitmore  to  Thurston 145  | 

Peo,  to  St.Mary’s,V.73,  p.  660.  60  | Total  operated 441 

Total  owned I (which see)..  177 

to  June,  1901,  the  Hooking  Valley  By.  had  acquired  all  exeent 
$54,100  of  the  $6,500,000  common  and  $11,600  preferred  stook  of 
the  $3,708,000  In  exchange  for  70  per  cent  of  Hooking  Valiev  stonir 
of  the  same  class.  V.  69,  p.  1347;  V.  71,  p.  810.  See^so  TfnnWno. 
Valley  item,  V.  69,  p.  1345;  V.  71,  p.  865.  Operated  separately.  ® 
Dividends.— On  common:  to  1891,  2 p.  0.;  1892,  4;  1893  2 On 
pref.  April,  1890,  to  July,  1896,  Inclusive,  5 p.  0.  yearly.  None’ since. 

Bonds.— WMlem  IHvision  mortgage  covers  the  road  from  Toledo 
to  Truro  Junction,  139  miles,  and  also  (subject  to  the  first  mort- 
gage of  1885)  the  rest  of  the  property.  See  V.  55,  p.  322,  545,  590  625 
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RAILROADS. 

Mllnn 

Date 

of 

Bonds 

Size,  or 
Par 
Yalue. 

^ Amount^ 

INTEREST  OR  DIYIDEND8. 

Pnnol- 

For  explanation  of  column  headings,  Ac.,  see  notes 
on  first  page  of  tables. 

of 

Road. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

F(ocA:*— Last 
Dividend. 

lol.dt  0.  Cent.- West.  Dlv.  1st  M.,  $2,500,000,  g.N.o* 
General  M.  (Y.  62,  p.  594)  ($2,000,000),  g.  Ce..o* 

St.  Mary’s  Dlv.  IstM.,  g.,  $500,000.Mo c* 

do  1st  pref.  ino.,  $500,000,  non  cum.  4%. Sr 

Car  trusts  J uly  1, 1904  (principal  due  monthly) . 

Guaranteed  Bonds. 

K,&  H.C.&C.M.g.$3,500,000  s.f.red.llOaf.’llMo 
Cont.  Coal,  1st  M.,  g.,  s.  f.,  red.  110  af.  ’12.  S 
Kanawha  St  Michigan  Ry.— See  that  company. 
Tol.  A O.  C.  Ext.,  1st  M.  (foreclosed),  int.  only  gu. 
toUdo  Peoria  <t  TTegf.- IstM.,  (for  $5,000,000), g.c* 
Toledo  Ry.  dt  Term.  - 1st  M.,  $3,500,000,  g..  guar.c* 
Tol.Rlverslde  1st  M.,g.,red.l02ifl,to  Mar’09,guar. 
Tol.  A.StW.,  M.,  gy  red.  102ia  aft.  Sept.,  ’07  not  gn. 
Toledo  St.  Louis  dWestem-Com.  stocx,  $10,000,000 
Preferred  stock,  4 p.  o.,  non-cum.,  $10,000,000.. 

Prior  lien  mort.,  $10,000,000,  gold F.cAr 

1st  M. , g..  $6,500,000.  red.  aft.  ^Uy,1925.Col.c  Ar 

Toledo  Saginaw  <6  Muskegon— mortgage 

Toledo  Walhonding  Yal.  <6  Ofeio— Stock,  $4,000,000 
1st  mortgage  ($20,000  ) A,  g>».p.*l.end.Fo*) 

per  mUe),  $4,000,000,  >B,  do  c'^ 

gold )C,  do  c*) 

Tono]mh-lst  M., $750,000,  g.,  gu.,  red.  102>fl...o. 
for.  Sam.  dt  Buff.— 1st  M.,  g.,  $40,000  p.  m.  AB.c* 

2d  mortgage,  $1,000,000,  gold 

Transylvania^lat  mortgage,  gold  ,$350,000 

Trav.  City  Leel.  dt  Jfan.— 1st  M.,  $300,000,  g...  cat 

traverse  City  EE.— First  mortgage,  gold. 

Trin  <6  Bras.  Yal— 1st  M.,$20,000  per  m.,g.,red.OR 
Troy  dt  Greenbush—Stodk,  7 per  cent  rental,  N.Y.C. 
Tuseacoosa  Belt— let  mortgage,  $100,000,  gold.Ko 
Tusearora  Yailej/— 1st  mortgage,$150, 000,  gold... 

Text, 

335 

61 

61 

23*6 

45*i 

451 

96 

234 

234 1 
60 
88 
88 
42 
30 
26 

■"6 

9 

27 

1892 
1894 
1901 
1901 

1901 

1902 

1888 

1887 
1904 
1902 
1902 

1900 

1900 

1888 

1891 

1893 
1902 
1904 

1896 
1904 
1902 
1902 
1883 
1904 

1893 

1897 

$1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

100 

100 

l.OOOAc 

l,OOOAo 

1,000 

100 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

50 

1,000 

$2,500,000 

2,000,000 

500,000 

500.000 
795,335 

3.000. 000 

2.760.000 

300.000 

4.895.000 

3.500.000 

160.000 

175.000 

9.995.000 
10,000,000 

9.000. 000 

6.500.000 

1.662.000 

3.000. 000 

1.500.000 

978.000 

1.453.000 

500.000 

3.280.000 
See  text. 

341.000 

300.000 

250.000 

1.580.000 

275.000 

100.000 
150.000 

A «• 

4g. 

Oct.  1,  if 
5&6 

5 g. 

5 g. 
5g. 
4 g. 
4Jag. 

In  vofin 
In  votin 
3hig. 

4iflg. 

4iag. 

i »• 

6 g- 

A 

i «• 

K 

P: 

?'• 

A.  A O. 
J.  A D. 
F.  A A. 
earned. 
M’nthly 

J.  A J. 
F.  & A. 

M.  A N. 
J.  A J. 
J.  A J 
M.  A 8. 
M.  A S 
g trust, 
g trust, 
J.  A J. 
A.  A O. 
J.  A J. 

J.  A J. 
J.  A J. 
M.  A S. 
J.  A J. 
J.  A D. 
J A D. 
J.  A J. 
A.  A O. 
J.  A J. 
M.  A S. 
J.ScD.ij 
J.  A D. 
J.  A J. 

N.  Y.,  Central  TmstCo. 
do  do 

do  do 

do  do 

N.  Y.,  J.  P.Morgan  A Co. 
do  do 

N.  Y.,  Am.  Ex.  Nat.  Bk. 

N.  Y.,  U.8.  M.  ATr.Co. 

O.  Sav.Bk.  ATr.,Toledo. 

N.  Y.,  Cent.  Trust  Co. 
do  do 

All  owned  by  Or.rmnk 

All  owned  by  Penn.  Co. 

N.  Y. , Farmers’  L’n  A Tr . 
do  do 

do  do 

Philadelphia. 

N.  Y.,  Best.  A London. 
New  York. 

N.  Y.,  Standard  'Tr.  Co. 

Union  Tr.  Co.,  Detroit. 

N.Y..Wlnslow,Lan.  A Co 

Old  Colony  Tr.Co.,Bost. 
Troy,  N.  Y. 

N.  Y.,  Knlckerb,  Trust. 

N.  Y.,  Metropol.  Tr.  Co. 

Oct.  1,  1935 
June  1,  1935 
Feb.  1,  1951 
Feb.  1,  1951 
To  Aug.  1,  ’08 

July  1,  1951 
Feb.  1,  1952 

Nov.  1,  1938 
July  1,  1917 
July  1,  1954 
Mch.  1,  1927 
Sept.  1,  1922 

July  1,  1925 
Apr.  1,  1950 
July  1.  1918 
Deo.31,’03,4% 
July  1,  1931 
July  1,  1938 
Sept.  1.  1942 
July  1,  ’05-’19 
June  1,  1946 
June  1,  1946 
July  1,  1932 
Apr.  1,  1952 
Jan.  1,  1933 
Mar.  1,  1934 
Deo.  15’04,3it 
June  1,  1918 
July  1.  1917 

Tlie  Toledo  & Ohio  Central  guarantees  the  principal  and  interest  of 
' e Kanawha  & Michigan  first  mortgage  bonds  (see  that  company)  and 
In'^  with  Hocking  YaUey  By.  the  K.  & Hock.  Coal  Coke  bonds 


(see  V.  74,  p.  271;  V.  77,  p.  2393)  and  Continental  Coal  Co.  bonds  (Y. 
75,  p.  499);  also  guar.  Int.  only  on  $300,000  T.  & O.  Cent.  Ext.  5s 
(foreclosed).  Special  equipment  and  betterment  loan  June  30, 1904, 
$546,612.  8t.  Mary’$  Division  bonds  cover  line  from  Peoria,  O.,  to  St. 
Mary’s,  60  miles,  acquired  in  March,  1901.  Y.  72,  p.  284, 628. 

Eabnings.— 6 mos.  Gross.  Net.  Olh.  ine.  Charges.  Balance. 
July  1 to  5 1904.$1,868,298  $596,664  $28,743  $189,034  sr.$436,373 
Nov.  30..  U903.  1,705,324  470,952  47,654  198,444  sr.  320,162 

ANNUAL  Kepokt.— Report  for  1903-4  was  in  Y,  79,  p.  1329.  Of  total 
tonnage  in  1904, 71  p.  o.  was  bituminous  coal. 


Net  earnings.. 
Other  income.., 


907,063 


Bal.  for  year.  ...snr.$431,300  sr.$325.425  sur.$139,605  snr.$210,355 

Pres.,  N.  Monsarrat.-(Y.  77.  p.  825, 1290;  Y.  79,  p.  1820.) 

Toledo  Peoria  & Western  Tty.— (See  Map  of  Pennsylvania  BR.) 
—Owns  from  Efi&ier,  Indiana  State  fine,  to  Warsaw,  HI.,  220  miles ; La 
Harpe  to  Iowa,  HI.,  10  m.;  jointly  with  Wabash,  1 mile;  trackage  to 
Peoria  and  Burlington,  la.,  17  m.;  total,  248  miles. 

Organization.— In  1894  joint  ownership  and  management  by  Pa. 
BB.  and  C.  B.  & Q.  was  arranged.  Stock  $4,500,000  (par  $100),  of 
which  $423,100  in  treasury  in  1904.  Mort.  abstract.  Y.  45,  p.  242. 

In  October,  1894  (3  coupons),  were  paid  $5  in  cash  and  $15  m deben- 
ture scrip.  (See  Y.  61,  p.  514.)  Equipment  trust  June  30,  1904, 
$328,088;  bills  payable,  $331,191.  In  Jan.,  1905,  bills  ^payable  for 
$220,000  were  issued-^  o pay  off  the  debenture  scrip. 

Earnings.- 6 mos.  > 1904 Cross,  $689,332;  net,  $150,559 

July  1 to  Deo.  31 51903 ...Gross,  656,387;  net,  146,600 

Sur.  over  6 mos.  charges,  $3,471  in  1904,  against  $8,370  in  1903. 

ANNUAL  Report.- Reportfor  1902-03  in  Y.  78,  p.  45: 

Tear.  Gross  Mam’gs.  Net  Revenue.  Int.  dt  Taxes,  Balance, 

1903-04 $1,308,716  $278,736  $277,188  $1,547 

1902-03 1.239,973  273,149  270,305  2,844 

-(Y,  77,  p,  770;  Y.  78,  p.  46;  Y.  79,  p.  734,  2458.) 

Toledo  Ry.  Sc  Terminal  Co.— Owns  a single-track  belt  road, 
28-5  mUes  in  length,  opened  Oct.,  1, 1903,  around  the  city  and  suburbs 
(including  two  bridges  across  the  Maumee  River),  connecting  with  16 
roads  entering  the  city,  with  2ia-mile  branch  to  terminal  station;  total, 
31  mUes; . to  be  double-tracked  later.  Facilities  are  used  by  the 
can.  Ham.  & Dayton,  Toledo  & O.  Central,  Tol.  Angola  & Western.  Pere 
Marquette,  Detroit  & Toledo  Shore  Line,  Pennsylvania,  Wheeling  & 
Lake  Erie  and  Ann  Arbor,  oars  being  also  interchanged  and  handled 
for  all  the  steam  lines  entering  the  city  and  various  electnc  lines.  Y. 
73,  p.  617;  Y.  77,  p.  770;  Y.  78,  p.  2143,  2600.  Toledo  Angola  & West- 
ern Ry.  [$300,000  stock,  all  owned]  ihas  built  to  Indiana  State  line. 
Y.  75,  p.  291;  Y.  80,  p.  164.  Stock  authorized,  $5,000,000; 
outstanding,  $3,100,000.  Pere  Marqnette  and  Cincinnati  Ham- 
ilton & Dayton,  which  have  perpetual  trafiSc  rights  and  use  of 
terminal  facilities,  guarantee  the  bonds  Jointly  and  severally, 
principal  and  Interest,  by  endorsement.  Y.  78,  p.  2443,  2600;  Y.  79,  p, 
153, 628.  The  Commonwealth  Trust  Co.  of  St.  Louis  is  mortgage  trustee 
Y.  74,  p.  1140.  The  Toledo  Riverside  By.  bonds  are  guaranteed  by 
endorsement  as  to  principal  and  Interest  by  the  Tol.  Ry.  Ss  Terminal 
Co.,  Cincinnati  Ham.  & Dayton  and  Pere  Marquette.  Y.  79,  p.  968. 
Toledo  Angola  & Western  bonds  are  limited  to  $300,000.  Y.  80,  p.  164. 
President,  W.  F.  Boblnson.-(Y.  79,  2087;  Y.  80,  p.  164.) 

Toledo  St.  lioals  Sc  K.  C.— See  Toledo  St.  Louis  & Western  below. 

Toledo  Saginaw  &]lKaskegonRy,— From  Muskegon,  Mich.,  to 
Ashley,  Mich.,  96  miles.  The  Grand  Trunk  of  Canada  owns  tue  $1,600,- 
000  stock;  bonds  have  a traffic  guaranty.  Y.  71,  p.  85;  Y.  72,  p.  338. 

Cal.  Tear.  Gross.  Net.  Interest.  Deficit.  Traf.guar. 

1903 $141,715  $14,479  $83,100  $68,621  $13,342 

-(Y.  71,  p.  31,  85.) 

Toledo  St.  Kionls  Sc  Western  RR.— Road — Owns  from  Toledo 
to  East  St.  Louis,  451  miles  (61iji  and  70  lbs.  steel);  sidings,  etc..  107 
miles;  also  has  trackage  to  St.  Louis  and  Toledo  Union  depots.  Owns 
jointly  with  the  Grand  Trunk  Western  Ry.  all  the  stock  of  the  Detroit 
& Toledo  Shore  Line  By.,  Detroit  to  Toledo,  48  mUes.' 

Organ.— Successor  of  Tol.[St.  L.  & Kan.  City  foreclosed,  Y.70,  p.  1196. 


Yoting  Trust.— Both  classes  of  new  stock  wlU  be  vested  tiU  July  1, 
1905,  in  the  following  voting  trustees : Frederic  P.  Olcott,  Thomas  H, 
Hubbard  and  William  A.  Read,  who  may  seU  the  stock  at  any  time, 
subject  to  the  approval.of  a majority  of  each  class. 


Bonds.— Of  the  prior  Hen  3iflS  1$1,000,000  was  reserved  to  be  issued 
alter  Januaiyl,  1902,  at  not  over  $25C»,000per  annum.  Additional 
first  mortgage  bonds,  not  to  exceed  $10,<)00,000,  may  be  Issued  at  any 
time  to  retire  the  prior  lien  bonds.  The  Detroit  A Toledo  Shore  Line 
4s  (present  issue,  $2,000,000)  are  guaranteed,  principal  and  interest. 
Jointly  with  the  Grand  Trunk  Western  Ry.  Y.  76,  p.  655. 

Latest  Earnings.  From  .Tul®  1, 1904,  to  Jan.  14, 1905,  gross,  $2,- 
107,165,  against  $1,780,376  in  1903. 


Report.- For  year  ended  June  30, 1904,  was  in  Y.  79,  p.  2144. 

Year.  Gross.  Net.  Olh.  ine.  Interest.  Taxes.  Bal.,surp. 

1903-04..  3,341,648  $915,474  $4,968  $575,000  $12L499  $223,943 
1902-03..  3,111,358  854,382  9,256  575,000  117,000  171,638 


Ofpicbrs.— Chairman  of  the  Board,  Wm.  A.  Read;  President,  T.  P. 
Shonts;  Sec.  and  Treas.,  Joseph  H.  Seaman. 

Directors— William  A.  Read  (Chairman),  P.  P.  Olcott,  Henry  Badge,  Thos. 
H.  Hubbard,  Chas.  H-  Tweed,  J.  Crosby  Brown,  J.  J.  Emery,  C.  8.  W.  Packard 
T.  P.  Shonts,  Edwin  Hawley  and  H.  8.  Huntington. 


Offloe,44PlneSt.,N.Y.— (Y.  78,  p.  49,230;  Y.79,p.  1956,  3144.) 


Toledo  Walltonding  Valley  Sc  Okio  RR.— Owns  road  in 
operation  from  Toledo  Junction  to  Toledo,  O.,  80  miles,  and  from 
LondonvUle  to  Coshocton,  O.,  45  m.;  Sandusky  to  Columbus,  109 miles, 
purchased  Oct.,  1902,  (Y.  75,  p.  907,  982,  1088).  Total  owned,  234 
miles;  trackage  (Pitts.  Ft.  W.  & C.)  to  Mansfield,  O.,  7 m.;  total,  241  m. 

Lease,  Etc.— Leased  for  net  earns,  to  the  Penn.  Co.,  which  guaran- 
tees the  bonds  and  owns  all  the  capital  stock. 

Earnings.— For  year  ending  Dec  31, 1903,  gross,  $2,277,205;  net, 
$250,261;  other  income,  $81,195;  Interest,  charges  and  imp’ts,  $273,- 
600;  divid’s,  $120,000;  bal,  def.,  $62,144.— (Y.  75,  p.  907, 982, 1088.) 
Tonopah  RR.— (Y.  78,  p.  1550;  Y.  80,  p.  164.) 

Toronto  Hamilton  Sc  Rnffalo  RR.— Hamilton  to  Waterford, 
Ont.,  43  miles;  Hamilton  to  Welland,  38  m.;  branches,  7 m.  (See  Y. 
62,  p.  319.)  Under  traffic  agreement  with  N.  T.  Central,  Michigan 
Central,  Canada  Southern  and  Canadian  Pacific,  interest  is  practically 
guaranteed.  See  Y.  68,  p.  475,  and  advertisement  in  Chronicle  of 
March  11, 1899.  Of  the  s%>ck,  $2,500,000, 19  p.  o.  is  held  by  Canadian 
Pacific  and  51  p.  c.  by  N.  Y.  Central  Y.  61,  p.  753;  Y.  63,  p.  359;  Y. 
68,  p.  475, 1134;  Y.  69  29.  In  Oct.,  1904,  a second  mortgage  for 

$1,000,000  was  filed,  V.  77,  p.  351;  Y.  79,  p,  1705.  For  calendar  year 
1903,  gross,  $619,517;  net,  $208,725;  int.  on  bonds,  $131,200;  baL, 
surp.,  $77,525,  Y.  78,  p.  1963,  2336;  Y.  79,  p.  1705.) 

Trans- Alaskan.— Y.73,  p.  786.  Trans-Oanada.— Y.  76,p.ll93. 
Transylvania  RR.— Hendersonville  to  Lake  Toxaway  N.  C.,  42 
miles;  extension  to  Lake  Toxaway,  10  miles,  being  opened  Aug.  8, 1903. 

Stock  authorized,  $420,000;  par  $100;  outstanding,  ^55,000.  Y.  68, 
p.  926.  Mortgage  trustee  is  Mercantile  Trust  Co.,  Pittsburg.  Year 
ending  June  30,  1904,  gross,  $58,818;  net,  $18,215.  President,  E.  B. 
Alsop,  Pittsburgh;  Sec.  and  Treas.,  A.  K.  Orr,  Brevard,  N.  O.j 
Traverse  City  I,eelenan  Sc  Hanlstlqne  RR.— Owns  Traverse 
City,  Mich.,  to  Northport,  30  mUes,  completed  June,  1903.  An  exten- 
sion of  Grand  Rapids  & Indiana  Railway,  which  owns  one-fourth  of 
bonds  and  will  operate  the  road  under  lease,  the  rental  being  the  net 
earnings,  on  adjustment  of  certain  obligations.  Y.  76,  p.  812;  Y.  78, 
p.  1448.  At  Northport  connection  will  be  made  by  car  ferry  with 
Manlstlque,  on  the  Manistique  Marquette  Sc  Northern  BB.,  owned  by 
the  same  interests.  Y.  74,  p.  777.  Stock  authorized,  $500,000;  par  of 
shares,  $100.  The  Union  Trust  Co.  of  Detroit  is  mortgage  trustee. 
President,  R.  R.  Metheany;  Treasurer,  D.  W.  Kaufman;  Secretary,  B. 
B.  Metheany.— (Y.  76,  p.  812  Y.  78,  p.  1448.) 

Traverse  City  RR.— Owns  road  from  Walton  to  Traverse  City, 
Mich.,  26  miles;  opened  in  1872.  Leased  in  1883  to  Grand  Rapids  St 
Indiana  BB.,  but  not  included  in  the  reorganization  of  that  company 
in  1896.  The  Grand  Rapids  Sc  Indiana  has  acquired  nearly  all  the 
$205,000  stock  and  all  the  $190,000  of  5 p.  c.  income  bonds.  Y.  78, 
p.  1448.  Conponslstmort.  all  paid  to  Jan.,  1905,  incl.  For  6 months 
ending  June  30, 1904,  gross,  $34,786;  net,  $2,677.  For  calendar  year, 

1903  gross,  $71,255;  net,$6,934;  int. onbonds, $7,500.— (Y.  78, p.  1448.) 
Trinity  Sc  Rrazos  Valley  Ry.— Cleburne  to  Mexla,  Tex.,  79  m.; 

Stock,  $300,000;  par  $100.  Bonds  are  subject  to  call  at  110  and  int.  Y. 
79.  p.  214.  Pres.,  J.  H.  B.  House;  Ylce-Pres.  and  Gen.  Mgr.,  B.  H. 
Baker;  Sec.  and  Treas.,  E.  Sammons,  Austin,  Tex.— (Y.  80,  p.  223.) 

Troy  Sc  Greenbnsli  RR.— Owns  from  Troy  to  Rensselaer,  6 m. 
double  track;  leased  to  N.Y.  Central  in  1851  at  7 p.o.  on  $275,000  stock. 

Tuscaloosa  Relt  Ry.— Owns  about  9 miles  of  Belt  road  at 
Tuscaloosa,  Ala.  Stk.  author.,  $100,000;  Issued,  $26,000 ($100 shares.) 
F.  W.  Monnish,  Supt.  and  Treas.,  Tuscaloosa,  Ala. 

Tnscarora  Valley  RR.— Narrow-gauge  road  (3  ft.)  Port  Royal 
to  Blair’s  MlUs.  Pa..  27  m.  Stock,  $300,000:  par,  $50;  issued,  $150,000. 
Year  1903-4,  gross,  $28,052.  Pres.,  T.  S.  Moorhead.— (Y.  67,  p.  1162.) 

(Tke)  Ulster  Sc  Relaivare  RR.— Owns  from  Kingston  Point 
(Hudson  River),  N.  Y.,  to  Oneonta,  109  miles,  with  branches,  a total  of 
129  miles.  Y.  74,P.42.  As  to  refunding  4s  of  1902,  see  Y.  75,  p.  667; 
Y.  79,  p,  153.  There  are  $1,400  income  5s  maturing  July  1, 1905. 
Latest  Earnings.- For  3 mos.  ending  Sept.  30: 

3 mot.—  Gross.  Net.  0th.  ine.  Charges.  Bal.,  sur. 

1904  $294,410  $111,401  $6-51  $40,817  $71,235 

1903 277,968  103,094  652  40,142  63,604 

Trs.end.JuneZO.  Gross.  Net.  Other inc.  Int., taxes.ete.  Bal.. sur. 

1903-04 $784,225  $222,030  $2,621  $160,216  $64,438 

1902-03 699,132  216,460  3,363  159,332  60,491 

From  surplus  ($64,436)  in  1903-4,  $50,000  was  appropriated  for 
repairs  and  renewals.  — (V.74,  p.42;  Y.75,  p.78,  667, 1110;  Y.79,  p.l53  ) 


Unadllla  Valley  Ry.— Owns  road  from  Bridgewater  to  New 
Berlin,  N.Y.,  19  mUes.  Successor  to  The  Unadllla  Yal.  Ry.,  sold  in  fore- 
closure Jan  4,1904.  Stock  $200,000;  par  of  shares,$100.  Y.78,  p.l04. 
Bonds,  see  table  above;  Y.  78,  p.  1499.  Lewis  B.  Morris  is  trustee. 
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rorexplanatlonof  oolmon  headings, &o.,  see  notes  of  " of  Par  per  When  Where  payable,  and  by  Stocks— hMt 

on  first  page  of  tables.  Road.  Bonds  Value.  'J““tanaing  Payable  t^om.  Dividend. 


Miles.  Date  Size,  or 


INTEREST  OR  DIVIDENDS. 


Five  per  cent  profit-sharing  notes ) i7, 000,000, 

do  do  do  5 red.  at 

Securities  of  controlled  companies— See  text. 
Union  Pacific  RR.— Common  stock,$I96,178,700 
Pref.  stock,  4 per  cent,  non-cum.,  $100,000,000.. 
1st  M.  Ry  andland grant, $100,000,000 g.me... 
1st  1.  cony.  M., $87,257,000,  g.,  red. text.Itte.o'Ar 
Union  Springs  <t  iVo.— 1st  M„  $1,000,000,  g.,  red. 
Onited  N.  J.  RR.  <t  Canal  Oo.— Stock,  lOp.o.  guar. 

General  mortgage  of  1 loan  of  1908,  gold 

’71  for  $20,000,000,  loan  of  1923,  gold. 


250  &o. 
*10 
AIOO&C 

1,000&C 


500  *0. 
l,000&o 
1,000 


(now  1st  mortgage)  floanof  1929,  gold o&r 

FP,  secures  all  f loan  of  1944,  gold o&r 

equally.  ) loan  of  1951,  g.  p.  & i.gu. 

United  Yerde  <6  Paciyfe— 1st  M.,  $300,000.mo..  c 
Utica  dt  Black  Rirer— See  Romb  Watbe.  & Ogdens 
Otica  Chen.  <6  Susa.  Vo/.— Stook.,^6  p.c.gu.  by  D.L.&W 

Utica  Clinton  <e  SingJiamton^-Stodk 

1st  mortgage,  guar.  p.  A 1.  by  D.  & end  .No... 
VoU^  rV.  T..)-^took,  5 p.  o.  guar,  by  D.  L.  & W... 
1st  mortgage  (for  $500,000)  .F. 


$1,900,000 

2,000,000 

700.000 

200.000 

*5,000,000 

. *3,599,268 
>$16,550,000 

126,248,000 

99,567,100 

100,000,000 

73,752,000 

75,000 

21,240,400 

841,000 

1.824.000 

6.020.000 

5.646.000 

5.669.000 


750.000 

400.000 

750.000 


. & D. 

A.  & O. 
J.  & J. 


N.  Y.,  Central  Trust  Oo. 
New  York. 

Oflaoe,  135  B’way,N.  Y. 


4 In  1904 
4 In  1904 
4 g. 


A.  <b  O. 
A.  & O. 
J.  & J. 
M.&  N. 
M.10iSjN. 

Q.-J. 
M.  <fe  S. 
F.  & A. 
M.  & S. 


N.  Y.  Office,  120  B’way. 


Philadelphia  Office. 


July  1,  1947 
May  1,  1911 
May  1,  1931 
Jan.  10. ’05.21s 


J.  & J. 

M.  & N. 
F&AIO 
J.  & J. 
J.  & J. 
F & A. 
A.  & O. 


N.  Y.,N.  Bk.Com.  & Phil, 
do  do 

N.  Y.,  Morton  Tr.  Co. 


Indlanap.  & Vincennes,  1st  M.,  

Terre  Haute  & Logansport  RR.,  1st  mortgage. . . 
T.  Haute  & Indlanap.,  con.  M.,  now  1st  M.,  g.  F. 

2d  M.,  con.  g.,  red.  aft.  July  1, 1902,  a1 

New  mortgage.  $25.000  000 


1,000 

1,000 

1,000 


P.  & A. 
J.  & J. 
J.  & J. 
J.  & J. 


r.Y.,  Del.  Lack.*  West. 

do  do 

All  owned  by  B.  & O. 

N.  Y.,  FtffmT  Tr.  Co. 

N.Y.,Farmers’L.&T.Co. 
” Y.,Farm.L.&Tr.Co. 


Feb.  1,  1908 
Jan.  1,  1910 
July  1,  1925 
July  1,  1925 


Six  moEthe  ending  June  30, 1904,  gross,  $18,494;  net,  $6,737.  Pres.. 
Lewis  R.  Morris.  Office,  135  B’way.N.  Y.— (V.  78,  p.  104,  344, 1168.) 

Underground  Flectric  Railways  of  London,  Limited.— 
(See  atap.)—B.a,B  under  construction  an  extensive  system  of  under- 
ground and  surface  electric  passenger  railways  In  London  and 
suburbs,  aggregating  about 97J4 miles  (V.  79,  p.  920, 1551,  2153),  viz.; 


Tube  Gos.—stockmostlvoumed-  Wiles 

Baker  8t.  & Waterloo  Ry 1 

Completed  Jan..  1005.  | 

Char.  Cross  Bust.  & Hamp.  Ry.. 

^ — t Northerr 
mpton  Ry. 


Great  Northern  Piccadilly 

Brompton  Ry 

Both  to  be  completed  in  190C 

Steam;  electrical  equipment  to  be  completed  eatly  in  1905.' 
Organization.— Incorporated  on  Apr.  9,  1902.  Speyer  & Co.  of 


m Dnited  Tramways  (Inop- 

Tunnel— Leased— Maj.  stock  owned— 
’Metropolitan  Dist.  Ry.  (incl.  8?4 
m.  jointly  owned  with  otners)..  S2M 
Total 07M 


Secubitibs.— The  6 per  cent  profit-sharing  notes  of  1903  are  a direct 
obligation  and  are  secured  by  a first  lien  on  stocks  and  shares  of  prop- 
erties controlled,  deposited  under  terms  of  trust  deed,  dated  May  29, 
1903,  with  the  London  & Westminster  Bank,  Ltd.,  trustee.  The 
whole  or  any  part  (to  be  drawn  by  lot)  may  be  called  at  any  time  at 
par.  For  profit-sharing  provisions,  etc.,  see  listing  application  to  the 
New  York  Stock  Exchange  at  length,  V.  79,  p.  2153;  V.  76,  p.  1031. 

Capitalization  of  subsidiary  companies,  V.  76,  p.  383, 1250, 1409; 
V.  78,  p.  1499,  2386;  V.  79,  p.  1355. 


loo  ord.  stk...  5 


/(Sited.  Under.  Co. 
£ £ 
1,614,860  xl,236,780 
794,000  


Char.  C.  E & H 

£4,820,000  auth.  

Deb.  stock 1,142,000 

Gt.  Nor.  Pic.  & 

Bromp.,  £6,076,- 

000  auth S 

Deb.  stock ] 


aMetrop.  Dlst.  Ry. 


.878,700 

!.  prefstk..  1,260,000  ffl63,770 


SI  M.4  p.  c.  deb. 


X Practically  all  deposited  for  profit-sharing  no,c„. 
y Has  a vote  on  £537,361  additional,  on  which  holders  have  ceded  their  . 
in  coneideratlon  of  scaled  dividend  guaranty, 
z No  voting  power,  f £600,070  fnU  paid  in  (of  which  £500,000  owned)  and 

£399,980,  £1  per  share  nhn , — , 

on  a further  £415,000. 

Underground  Co.  has  vote  o: 
out  of  £2,250,000  voting  shares 
Report.— Report  for  year  end.  June  30, 1904,  was  in  V.  79,  p.  2145. 
DiBi;oTORS.-Charles  T.  Terkes,  Chairman;  Walter  Abbott,  James  A.  Blair’ 
T.  Jefferson  CooHdge  Jr..  Frank  Dawes,  The  Right  Hon.  Lord  Farrer,  The 
Hon.  Sydney  George  Holland,  James  U.  Hyde.  L.  F.  Loree,  Robert  u. 
McCurdy,  Charles  James  Caler-8cott,  Edgar  Speyer,  James  Speyer,  Chnrles 
Alnswon  h Bpofford  and  Jonkheer  Henry  Telxeira  de  Mattos;  Secretary  W.  B. 


id  In  (of  Which  £378,700  owned),  ff  Also  controls 

£2,680,351  out  of  £4,960,000  and  b£l  ,447,470 


Union  Pacific  Railroad.— (i8ee  Jfqp.)— The  system  embraces : 
Lines  owned  directly—  Miles.  I Controlled— Practically  Owned— 

OounoU  Bluffs  to  Ogden 1,012  *Ore.  Short  Line  RR.,  Gran- 

Kansas  City  to  Denver 640  I ger,  Wy.,  to  Huntington, 

Denver  to  Cheyenne 106  Ore.,  Helena,  Mon.,  toMls- 

Lasalle,  Co.,toJnlesburg....  149  | 00,  Utah,  etc 111,313 

Other  branches,  etc 1,222  | Oregon  RR.  & Navigation.. IT  1,084 

Tot.  mainline  and  br’nchs.3,129 ' 

I Total  all  lines  Julyl, 1904.5,594 

IT  See  these  companies.  * Also  owns  one-half  Interest  in  the  San 
Pedro  Los  Angeles  & Salt  Lake  Ry.,  which  see. 

History.— Incorporated  in  Utah  July  1, 1897,  to  succeed  per  plan 


V.  73,p.446;  V.75,p.l36. 

o ,, ,wv  Northern  Pacific  stock  was 

purchased,  the  title  being  vested  in  the  Oregon  Short  Line  RR. 
Subsequently  this  stock  was  exchanged  for  $82,491,871  stock  of  the 
Northern  Seour.  Oo.  and  $8,900,007  cash,  but  see  North.  Seour.  Co.  and 
V.  78,  p.  2442;  V.  79,  p.  214;  also  “General  Finances’’  below. 

STOCK.~In  1899  stockholders  authorized  increase  of  common 
stock  from  $61,000,000  to  $96,178,700,  and  of  preferred  stock  from 
$75, 000,000  to  $100,000, 000  in  order  to  complete  the  company’s  con, 
trol  of  the  Oregon  RR.  & Navigation  and  Oregon  Short  Line  RR. 

On  Mar.  24, 1901,  the  common  stock  was  further  authorized  to  be 
increased  by  $100,000,000  to  provide  for  the  conversion  at  the  option 
of  the  holders  of  the  1st  lien  4s  of  1901.  V.  72,  p.  392,  628.  In  Jan., 
1905,  $26,248,000  had  been  exchanged.  V.  73,  p.  1360. 

8 ip.  0.)-  ) ’98,  ’99.  1900.  1901.  1902. 1903.  1904.  1905, 

f Apr.,  2 

Apr.,  2 


Bonds.— The  first  mortgage  (Mercantile  Trust  Co.,  trustee),  covers  the 
1,854  miles  composing  the  former  Union  Puoinu  ana  ffansas  Pacific 


con»erM6i«  4 per  c , 

amoimt  shown  above, is  secured  by  collateral  formerly  in  the  treasury, 
including  $27,334,700  Oregon  Sh.  Line  stock  and  $8,476,000  income 
B bonds  and  $23,944,900  Or.  RR.  & Nav.  common  and  $9,8  76,200 
preferred  stock,  etc.,  and  by  first  mortgage  on  about  1,025  mUes  of 
branches.  They  are  convertible  at  the  option  of  the  holder  at  any  time 
before  May  1, 1906,  into  common  s'uook  at  par,  and  redeemable  after 
that  date  in  whole  or  in  part  by  the  company  at  102ifl  per  cent  (in  the 
latter  case  to  be  chosen  by  lot).  To  Jan.,  1905,  $26,248,000  of  the 
$100,000,000  originally  issued  had  beeu  exchanged  and  canceled. 
V.  73,  p.  1360.  See  mort.  abstract  V.  72,  p.  1084.  V.  72,  p.  392,  776. 


beneficial  ownership  4,396,65  4 acres  of  land,  situated  tu  Nebraska, 
Wyoming,  Colorado,  Utah  and  Kansas,  the  value  of  which  was  esti- 
mated June  30,  1904,  at  $3,541,685;  also  further  notes  or  contracts 
for  lands  sold  aggregating  $6,322,601,  and  the  lands  for  which. 
If  not  paid  for,  revert  to  the  company.  See  V.  67,  p.  791.  Total  esti- 
mated value  of  lands  and  land  assets  June  30,  1904,  $9,864,286. 
During  1903-4, 1,037,793  acres  were  sold  for  $2,256,167. 


General  Finances.— To  provide  for  the  purchase  of  Southern  Pa- 
cific stock  and  other  properties,  stockholders  in  1901  eubsorlbed  at  par. 
to  $100,000,000  first  Tien  convert.  4 p.  0.  gold  bonds.  V.  72,  p.  392, 340. 


bonds,  a 

called  for  payment  c_ 

issued  in  their  place.  1 „ 

Line  RR.,  V 75,  p.  136, 395;  V.  76,  p.  384.  In  Jan.,  1906,  Uquldatlon 
of  the  Northern  Seourltlee  Co.,  ordered  by  Court,  was  hung  up  by  suit 
of  Union  Pao.  to  recover  Its  control  of  North.  Pao.,  and  not  nerely  a 
pro  rata  share  of  both  North.  Pao.  and  Gt.  North,  stock  as  per  plan. 
See  V.  78,  p.  1223, 1275, 1398,1447. 1497;  V.  79,  p.  270;  V.  80,  p.  118. 

As  to  Southern  Pacific  Co.  preferred  stock  (issue  in  1904  $40,- 
000,000),  see  that  company.  V.  78,  p.  2443. 

In  July,  1903,  512  miles  of  the  Oregon  Short  Line  south  of  Salt 
Lake  (31ty,  including  branches,  was  sold  to  the  San  Pedro  Los  Angeles 
& Salt  Lake  Ry.,  the  Oregon  Short  Line  acquiring  a half  interest  in  the 
San  Pedro  L.  A.  & S.  L.,  under  construction  from  Los  Angeles  to  Salt 
Lake;  total  paid  on  account  of  Investment  to  June  30.  1904,  was 
$14,960,000.  V.  76,  p.  920;  V.  77,  p.  38;  V.  79,  p.  1707, 1709. 

Expenditures  onU.  P.  system  for  improvements  and  equipment  dur- 
ing 3 years  1900-3,  aggregated  $39,223,423.  V.  77,  p.  1226,  2109. 

In  Sept.,  1904,  Union  Paoiflo  interests  acquired  $25,000,000  of 
the  Bto^  of  Atoh.  Top.  & 8.  Pe  By.  with  a view  to  securing  har- 
monious relations  between  the  two  properties.  V.  79,  p.  1333, 2148. 

Latest  Earnings— For  5 months  ending  Nov.  30  on  5,360  average 
miles,  against  5,344  in  1903,  after  deducting  taxes : 

Cross  Earnings. . . Eet  Earnings. 

July  1 to  Eov.  30.  1904.  1903.  1904.  1903. 

Un.Pao.  System.. .$26,551,122  $25,035,048  $12,769,077  $11,755,592 
Annual  Report.— Report  lor  1903-4  in  V.  79,  p.  1699, 1707  (see  also 
editorial,  p.l674).  Average  train-load  of  system,  450-9  tons  in  1903-4. 
Years  ending  June  ZO—  1903-04.  1902-03.  1901-02. 

Average  miles 5,353  5,762  5,710 

Gross  earnings $55,279,231  $51,075,189  $47,500,279 

Operating  expen.  and  taxes...  30,497,443  28,747,216  25,559,226 


J.  stock,  were 

1 Feb.  1, 1905,  collateral  trust  4 per  cents  being 
" B description  of  bonds  under  Oregon  Short 


Total  income.. 


..$29,048,632  $26,975,816  $26,521,655 


Union  Pacific  pref (4)3,982,256  (4%)3,982,064  (4)3,981,652 


do 


'.  (4)4,350,836  (4%)4,350,612  (4)4,205,082 
j6,'315i^961 


Balance,  surplus $8,263,456  $6,943,474 

Opficbrs,Eto.— (July,  1904.)— President,  E.  H.  Harrlman;  V-Pres.. 
Wm.  D.  Cornish;  Gen.  Mgr.,  Ai  H.  Mohler;  Sec.,  Alexander  Millar; 
Comptroller,  Wm.  Mahl;  Treasurer,  F.  V.  S.  Crosby. 

(PDireotors.-^^l^sloi^S.  PlOTce,.^mes^9tlllmM,  Marvii^HogMtt  E^  H ~ 


lan,  Henry  C.  Frick,  Tbos.  1 


:.  Hyde,  Otto 


F.  Smith.  George  J.  Gonld,  Oliver  Ames,  J.  H.  SohlA  Wm.  Q.  Rockefeller, 
Chas.  A.  Peabodv  and  H.  H.  Rogers. 

Office,  120  B’way,  N.  Y.-(V.  79, p.  1956,  2087,  2148.) 

Union  Sprlnss  & Northern  Ry.— Owns  Union  Springs  to  Fort 
Davis,  Ala.,  7Jfl  miles.  Bonds  are  subject  to  call  o 1 and  after  May 
1,1906,  at  105;  International  Trust  Oo.  of  Baltliiore  is  mortgage 
trustee.  V.  76,  p.  753.  Car  trusts  June  39, 1904,  f 2,000.  Vear  ending 
June  30,  1904.  gro-8,  $20,812;  net.  $7,784;  Int.  on  bonds,  $3,750;  bal.. 
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Bonds,  oorrenoy,  guar.  p.  & 1.  Dy  Fitchburg  KR. 

Vermont  Folley— Stock 

1st  M.,wlth  $500,000  Sul.  Co.  RR.  stock  as  00I..0* 
Vicksburg  d Meridian— See  Alabama  A Vicksb’o. 

Viek.  8h.  <t  Peu>.  By.— Com.  stock,  $8,000,000 

Pref.  stock,  5%  non-cnm.,  $2,200,000 

General  mortgage.  $3,500,000. F xc* 

V.  B.  & Pae.  BR.  prior  lien  mort.,  gold.Ce o' 

Virginia- Carolina  By.— let  mort,  gold 

Virginia  Midland^Sms  Sodthebn  Bailwat. 

Ta.  d FoulAio.— 1st  M.,  $2,000,000,  gold,  gu.mo.. 

TTa6<MA-P«t*— 1st  M.,  $50,000,000,  g.lWe 0**1 

2d  M.,  $20,000,000,  Incomes  to  June,  1910 

Wabash  RR.— StX.K  AN.on St. Charles Br’g,g.Oeo’' 
Wabash  let  mortgage,  gold,  v$34,000,000)..0e.c* 

2d  mortgage,  gom  Mp  c 

Deb.  M.,lno.,non-oum.,eer.A,red.par  to’OS.Ide 
Do  do  Ino.  non-cum.,  series  B,  not  red.RIr 
Det.  & Chic.  Exten.  1st  M^..g.,s.f.,red.  llO.Ce.o' 
DesMolnesDlv.  letM.,  gold,  $1,800,000. N...0' 

Tol.  A Oh.  Dlv.  M..  gold.  $3,000,000.  K o' 

Omaha  Dlylslon,  $3,500,000,  gold.B o' 

1st  lien  terminal  mort.,  $10,000,000,  gold.Bo*jEi 

Eaulpment  bonds,  $3,000,000  s.  f.N oAr 

Do  do  series  A,  due  $42,000  eeml-ann 

Three- year  collateral  notes,  red.  101  alter  1 year 
Kans.  O.Exo.  Bp  & Nor.  M.,g.,  guar.  (V.79,p.2697) 
Columbia  A St.  Louis,  $300,000,  g.,gu.  p.Al.SSt 
Leased  Line  Bonds— 

St.  L.  Coun.  Bl.  A O.  letM.  (option,  V.75,p.l033) 


1878  1,000 


$6,000,000 

8,193,000 

772,000 


2,142,800 

1,822,000 

1.323.000 
180,000 

2,000,000 

20,000,000 

20,000,000 

468.000 

33.011.000 
14,000,000 

3.500.000 

26.500.000 

3.349.000 

1.600.000 
3,000,000 

3.173.000 

1.715.000 

2.700.000 

798.000 

6.160.000 

100.000 
200.000 

421,000 


ENTEBEST  OR  DIVIDENDS. 

Where  Payable,  and  by 


A.  A O. 
‘1.  A N. 
J.  A J. 
A.  A O. 

Yearly. 
Yearly. 
M.  A N. 
M.  A N. 


Best.,  58  Deyonshlre  St. 


N,  Y.,  Cent’l  Trust  Oo. 


N.  Y.,Bk.of  Man.40  WaU 
1st  (1  yr.)  op.due  Jne’05 


M.  A 8. 
M.  AN. 
Seml-an 
J.  A J. 


July  1,  1934 
Oct.,  1904,  8% 
May  1,  1923 
Jan.  2,  ’05, 5% 
Oct.  1,  1910 


_ . Y.,  Office  195  B’way. 
N.  Y.  Central  Trust  Oo. 

do  do 

In  Jan.,  ’04  paid  3 p.  o. 

None  ever  paid. 

N.  Y.,  Central  Trust  Co. 
N.  Y.,  Sec.  A Trust  Oo. 
N.  Y.,  jBLnloker. Trust  Co. 
N.Y.,  Bowling  Gr.'Tr.Oo. 


N.  Y.,  Bowl.  Gr.  Tr.  Co. 

St.  Louis,  Office. 

N.  Y.,  Office,  195  B’way 

N.  Y.,  Office,  195  B’way 


May  1,  1941 
Nov.  1,  1915 
May  1,  1950 


June  1,  1954 
Oor.  1,  1908 
May  1,  1989 


Jan.  1,  1989 
Mar.  1,  1941 
Oct.  1,  1941 
Jan.  1,  1954 
Moh.  1,  1921 
To  Nov.,  1914 
May  10, 1907 
Jan.  1,  1928 
May  1,  1942 


July  1,  1 


Union  Terminal  Co.,  Cincinnati.— (Y.  79,  p.  214.) 

United  New  Jersey  Railroad  A Canal  Co.— (Fee  map  Petm- 
sylvania  R.  R.)  With  other  properties  operated  In  connection  there 
with  torms  an  important  system  of  roads  in  Northern  New  Jersey,  ex- 
tending from  Camden  to  Amboy  and  from  Philadelphia  to  Jersey  City, 
with  branches  and  conneotlons,  a distance  of  468  miles;  Hudson 
River  ferries  to  New  York,  1 mile,  and  Del.  A Raritan  Canal  from 
Bordentown  to  New  Brunswick  and  feeder,  66  mUes.  PhU.  A Trenton 
and  Belvidere  Del.— which  see— are  principal  leased  lines. 

Lease.- Leased  In  June,  1871,  to  the  Pennsylvania  RR.  for  999  years; 
rental  equal  to  10  p.  0.  on  stock.  Interest  on  bonds,  taxes,  etc. 

Earnings.— For  year  ending  Deo.  31, 1903,  gross,  $27,968,916;  net 
$7,046,248;  other  Ino.,  $221,481;  Int.,  rentals.  Improvements,  etc. 
$5,098,509;  dividends,  $2,124,040;  balance,  surplus  for  year,  $45,180 
In  1902,  gross,  $26,582,639;  net,  $7,742,367.-(V.  74,  p.  682.) 

Utica  Cbenan^  A Snsqnelianna  Valley  By.— Owns  Utica, 
N.  Y.,  to  Greene,  N.  Y.,  75  miles ; branch  to  RiohflMd  Springs,  22  mUes ; 
total,  97  miles.  Road  opened  October,  1872.  Leased  to  Delaware 
Lackawanna  A Western  at  6 per  cent  on  stock.  Has  no  bonded  debt. 

Utica  Clinton  A Blngbamton  RR.— Owns  Utica,  N.  Y., 
RandallvUle,  N.  Y.,  31  miles.  Leased  dnri^  continuance  of  charter 
and  renewals  thereof  to  Delaware  A Hudson  Company,  which 
pays  rental  of  $61,500  per  annum.  Operated  by  New  York  Ontario  A 
Western.  The  street  lines  owned  are  leased  to  Utica  A Mohawk  Valley 
By.  for  $15,000  per  annum.  Capital  stock,  $849,285  (par  $100), 
dividends  on  $200,000  of  which  are  guaranteed  by  Del.  A Hudson 
at  5%  per  an.;  balance  variable,  3%  p.  0. 1898  to  1903,  incl.;  1904,  4%. 

Valley  (N.  Y.)  RR.— Binghamton,  N.  Y.,  to  State  Line  of  Penn., 
11  miles.  Leased  to  Delaware  Lackawanna  A Western  at  5 per  cent 
per  annum  on  stock,  the  lessee  assuming  the  Interest  on  bonds. 

Vandalla  BB.— CRee  Map  Pa.  RR.;— The  road  embraces; 

C^ed.  Miles.  I Leased-  Miles. 

ludianapo  Is,  Ind.,  to  8t.  Louis,  Mo.23-i  Terre  Haute  & Peoria 1Tl74 

Indianapolis  to  Vincennes,  Ind 117  Trackave  to  Terre  Haute 23 

South  Bend  to  Rockville,  Ind 159  

Logansport,  Ind.,  to  Butler 94  Total 8CM 

Branches 04  I T see  this  co. 

Organization.— A consolidation  Jan.  1,  1905,  per  plan  V.  79,  p. 
2148  of  the  St.  Louis  VandaUa  A Terre  Haute,  Terre  Haute  A Logans- 
port,  Terre  Haute  A Indianapolis,  Logansport  A Toledo  and  Indlan- 
apoUs  A Yinoennes  railroads.  The  Pennsylvania  Company  owns  a 
majority  of  the  stock. 

Stock.— Authorized, $25,000,000;  Issued,  $14,649,543;  par,  $100. 

Bonds. — The  consolidated  mortgage  Is  a first  lien  on  the  road  from 
St.  Louis  to  the  Indiana  State  line,  158  miles,  and  from  Logansport  to 
Butler,  Ind.,  93  miles,  and  a lien,  subject  to  the  $4,700,000  old  bonds, 
on  the  remaining  416  miles  owned,  for  which  an  equal  amount  of  con- 
sols is  reserved,  $14,373,000  being  also  reserved  for  Improvements 
and  general  purposes.  V.  79,  p.  2148. 

Earnings.— For  year  ending  Deo.  31, 1903,  earns,  of  road  owned  and 
operated  were:  Gross,  $7,554,980;  net,  $1,499,071.— (V.  79,  p.  2148, 

Velasco  Brazos  A Northern  Ry.— See  page  421, 

Vera  Cruz  A Pai-fic  Ry.— Owns  from  Cordoba,  on  the  Mexican 
By  , to  Santa  Lucretla,  203  miles,  on  the  Tehuantepec  National  Ry., 
by  which  connection  Is  had  with  Selina  Cruz  on  Pacific  Ocean,  114 
miles  distant,  forming  a through  line  from  the  Atlantic  to  the  Pacific 
Ocean;  also  branch  from  Tlerra  Blanca  to  Vera  Cruz,  on  the  Gulf  of 
Mexico,  62  miles;  total,  265  miles.  Stock,  $5,0C0,C00  common,  $2,- 
600,000  first  and  $2,5(10,000  second  preferreo,  all  acquired  In  May, 
1904,  by  Mexican  Government,  whlcn  guarantees  bonds,  pi  in.  and 
Interest,  by  endorsement.  V.  78,  p.  1783, 1963;  V.  79.  p.  1933, 1643. 

Bonds  are  subject  to  call  at  HO  to  July  1, 1924,  and  on  July  1, 
1924,  and  thereafter  at  par;  of  the  Issue  $1,000,000  Is  reserved  for  Im- 
provements. Of  the  $6,000,000  bonds  Issued  $4,500,000  had  Interest 
soiled  to  1 p.  0.  to  Dec.  31. 1905,  2 p.  c.  from  Jan.  1, 1906,  to  Deo.  1, 
1907,  and  3 p.  0.  from  Jan.  1, 1908,  to  Deo.  31, 1909;  these  have  sup- 
plementary coupons  attached,  lepresentlng  nalanoe  of  41^  p.  0.  Inter- 
est,  payable  at  Speyer  A Co.,  New  York,  from  fund  deposited  therefor. 

President,  Thomas  Milan,  Orizaba,  Vera  Cruz,  Mex.;  Vice  President 
and  Gen.  Counsel,  W.  L.  Marbury,  Baltimore,  Md.  (V.79,  p.  1643, 2644  ) 
. Vermont  A Massachusetts  BR.— Road,  Fitchburg  to  Green 
field.  Mass.,  56  miles  of  double  track;  branch,  3 miles.  Leased  to 
Fitchburg  BR.  for  999  years  at  6 p.  o.  on  stock.  Bonds  for  $772,000  were 
Issued  to  refund  the  5s  due  May  1, 1903,  etc.- ( V.  79,  p.  2589.) 

Vermont  VaUey  BR.- Owns  Bellows  FaUs  to  Brattleboro> 
Vt.,  24  miles.  Controls  the  Sullivan  County  RR.,  Bellows  FaUs  to 
Windsor,  Vt..  26  miles.  Operated  by  Boston  A Maine  as  agent  under 
lease  of  Conn.  River  RR.,  the  Vermont  VaUey  receiving  earnings  over 
charges,  with  a minimum  guaranty  of  4 p.  0.  on  stock.  V.  76,  p.  214 
Dividends,  long  6 p.  0.  per  annum.  In  1904,  8 p.  c.;  1905,  Jan.,  5 p.  0 

Earnings  of  Vermont  Valley  for  year  ending  June  30, 1904,  gross. 
$330,635;  net,  $78,530;  dlv.  on  SuUlvan  Co.  RR.,  etc.,  $49,500;  totai 
net,  $128,030;  Interest,  taxes,  etc.,  $48,002;  dividends  paid,  $80,000; 
balance,  surplus  for  year,  $28.— (V.  65,  p.  867;  V.  76,  p.  214.) 

.VJchrtnrg  Shreveport  A Pacific  Ry.— Delta,  La.,  on  Mis- 
sissippi River,  via  Shreveport,  to  Texas  line,  188  miles.  Of  this,  17  mUes, 
Shreveport  to  Texas  State  line.  Is  leased  to  Mo.  Kansas  A Texas  till 


STOCK,  ETC.-Of  the  $3,500,000  general  5s,  $1^^323,000  are  reserved 
to  take  up  at  maturity  the  prior  Hen  6s  and  $355,000  for  future  re- 
quirements. Car  trusts  June  30, 1904,  $118,479. 

DIVIDENDS.— On  pref.  stock,  1902  to  date,  5 p.  0.  yearly;  on  com- 
mon, 21*  p.  0.,  Nov.  1903;  Nov.,  1904,  3 p.  0. 

Earnings.— From  July  1 to  Deo. 

010  In  1903.  Report  for  1903-04  li 

1903-4‘..  $1,426,751  $379,866  $10,057"’  $1(^438  *$22&,«5 

1902-3..  1,268,522  370,988  11,633  157,980  *224.641 

* From  surplus  paid  In  both  years  5 p.  o.  on  pref.  and  In  1903-04  3 


dull,  8 miles;  total,  25  miles.  Stock  authorized,  $1,000,000;  outsland 
Ing,  $400,000.  Bonds,  $180,000  first  gold  5s,  due  May  1, 1950.  Presl 
dent  and  Treas.,  W.  B.  Mingea,  Abingdon,  Va.;  Secretary,  J.  W.  BeU. 

Virginia  A Southwestern  Ry.— Owns  from  Bristol,  Va.,  north- 
erly to  Big  Stone  Gap  and  southerly  to  Mountain  City,  Tenn.,  134 
mUes.  Stock,  $2,000,000,  aU  common,  of  which  half  owned  by 
Virginia  Iron  Coal  A Coke  Co.  isee  mlsoeUaneous  companies  In 
this  Supplement),  which  guarantees  the  bonds  unconditionally, 
principal  and  Interest,  V.  75,p.  348, 398, 736;  V.  76,  p.  273.  In  1903-04 
Issued  $215,000  5 p.  0.  car  trusts,  maturing  monthly  for  five  years. 
Virginia  A Southeastern  Ry.  (projected),  V.  80,  p.  223. 

Earnings— 6 mos.,  > 1904 Gross,  $298,543;  net,  $115,753 

' • - - 1.31.  Ui'""  


July  1 to  Deo.  J 


..Gross,  341,491;  net,  104,177 


(V.  79,  p,  1701.) 

Wabash-Plttsburgh  Terminal  Ry.— fSee  Map  of  Wabash  BB.  > 
—Owns  road  extending  from  connection  with  Wheeling  A Lake  Erie 
RR.  near  Jewett,  O.,  easterly  to  Pittsburgh,  Pa.,  about  60  miles, 
opened  July  2, 1904,  and  extensive  terminals  at  Pittsburgh  and  ma- 
jority of  stock  of  Wheeling  A Lake  Erie  (which  see),  thus  controlling 
the  easterly  end  of  the  Wabash  system  from  Toledo  to  Plttburgh.  V. 
78,  p,  1908,  2386,  2443.  Stock,  $10,000,000,  all  owned  by  Wabash. 

In  Sept.,  1904,  acquired  a majority  of  the  $14,000,000  stock  of  Pitts- 
burgh Terminal  RR.  A Coal  Oo.  (which  see),  a belt  line  from  Pittsburgh 
to  Clalrton,  Pa.,  20*6  miles,  and  Banksvllle  Jot.  to  BanksvlUe,  2 mUes, 
with  sidings  and  about  15.000  acres  of  coal  and  700  acres  of  surface 
lands,  the  latter  leased  to  the  Pittsburg  Coal  Co.  V.  79,  p.  1024, 2087. 

Bonds.— Both  classes  of  bonds  are  secured  by  all  property  now 
owned  or  hereafter  acquired,  including  60  miles  of  road  owned,  Pitts- 
burgh terminals  and  new  bridge  over  Monongahela  River  and  further 
by  deposit  of  a controlling  Interest  In  the  Wheeling  A Lake  Erie,  viz.: 
$11,870,000  common,  $6,423,800  second  preferred  and  $847,500  first 
preferred  stock,  and  also  by  a traffic  and  trackage  agreement  with  the 
Wheeling  A Lake  Erie  and  Wabash,  under  which  the  latter  two  com- 
panies pledge  25  p.  0.  of  their  gross  earnings  from  traffic  Interchanged 
to  meet  any  dofiolency  of  interest. 

Of  the  $50,000,000  first  4s  ($20,000,000  present  Issue),  $5,000,000  Is 
reserved  for  Improvements  at  Pittsburgh  and  the  remaining  $25,000,- 
000  for  additional  mileage,  acquisitions  and  future  purposes.  No  first 
mortgaee  bonds  In  excess  of  $35,000,000  are  to  be  Issued  until  the 
.0.-,. . ........  ...  ....  , , ned  and  paid  on  all  the 

The  second  mortgage 

bonds  are  entitled  to  interest  at  4 p.  c.  per  annum  to  June,  1910,  In- 
clusive, If  earned,  and  thereafter  become  fixed- interest  bonds.  V.  78, 
p.  2386,  2443.— (V.  79,  p.  1024, 1267;  V.  80,  p.  164.) 

Wabash  Railroad.— CNee  ;— Embraces  lines  as  follows. viz. ; 

Owns  West  Of  Miss.  Biver. 

Moberlyto  Ottumwa,  la 131 

Salisbury  to  Glasgow,  la^  etc  15 
Des  Moines  to  Moulton,  la. . . 95 

Brunswick,  Mo.,  to  Council 

Bluffs,  la 225 

Excelsior  Spr.  to  MUw.  Juno.  9 


Juno,  near  Chicago  to  Effing- 
ham and  Altamont,  111 216 

Streator  to  Fairbury. 


Chicago  to  Clarke  Junction. . 

Mobefly  to  Hannibal .... 

East  Hannibal  to  Quincy. 

7 short  line-  

trolt.  Ac.. 


17 


Attica  to  Covington 15 

Champaign  to  Sidney 12 

Toledo  to  Montpelier,  0 50 

New  Haven  to  Butler,  Ind.. . 26 

Oiens  West  of  Miss.  Biver. 

St.  Louis  to  near  Kansas  City.  275 
Oentraliato  Columbia, Mo...  21 

St.  L.  Levee  to  Ferguson,  Mo. 

Also  owns  entire  stock  of  Wabash-Plttsburgh  T 
which  holds  a majority  of  stock  of  V“ 
miles.  See  those  companies. 

History,  Ac.— Successor  In  1889  to  the  Wabash  St.  Louis  A Pacific, 
which  was  sold  In  foreclosure.  See  Supplement  up  to  January,  1889. 
The  Mo.  Pao.  system  on  Jan.  1,  1904,  owned  $8,500,000  pref.  stock 


7 short  lines  to  Qulnoy,  De- 
troit, Ao. ............ ........  00 

Other  lines 54 

Windsor,  Ont.,  to  Buffalo 275 

(Grand  Trunk  Ry.  V.  66,  p.  8 12.) 

Grand  total  July,  1904 2,516 

titsburgh  Terminal  Ry.,  60  miles. 
Wheeling  A Lake  Erie  Ry.,  472 


Jan.,  1905.J 


RAILWAY  STOCKS  AND  RONDS. 


II  Valley — 81 — , _ _ ^ 

1st  M.  (formerly  7s)  guaranteed 

2d  mortgage  Income,  per  cent,  guaranteed. 
I^orren  (N.  J.;— Stock,  7 p.  c.  pern.,  guar.  D.  L.  & W 

1st  consolidated  (now  1st)  mortgage.  F 

1st  ref.  M.,  82,000,000,  gold;  gu.  p.  Al.F o*&r 

WasMngton  Oent'l— 1st  M.,  g..  $15,000  per  mlle.K 
Wash,  d Oolumb.  iZieer— 1st  M., $2,500,000,  g.F.o* 

Income  bonds,  non-oum.,  $2,500,000. F 

Washington  Oo.—lst  M.,  g.,gu.,end.,red.text.re.o* 
FasA  <e  Frank.— 1st  M.,  $475,000,  g.,  Int.  rental. r 
Washington  Ohio  <t  Fe«ter»-8ee  Southern  Rt. 


Special  guaranteed  stock  (West  Jersey  BR.) 

Oamd.dcAtl.  con.  M.  ($650,000  5s;  bal.6sooup.) 
West  Jersey  Consol,  mort.  ($1,500  Is  scrip) . . .r 

Woodstown  & Swedesboro  1st  mortgage r* 

W.  Jersey  & 8. 8., let  consol.  M.,  series  “A,”  g.i 

Gold,  Series  “B.”  $1,500,000,  gold ( 

Gk)ld,  Series  <‘C,”  $1,000,000  l 

West  Shore— 1st  M.,gu.  p.&l.,  end,byN.Y.O.Un.o&r 
West  VirginiaOemiral<t^ttsb.—&to(A,  $25,000,000. 
IstM.,  gold,  $3,600,000  (V.  52,  p.  204).nip...o* 
Piedmont  <Sc  Cumberl’d,  1st  M.,  mt.  rental,  g.me 
Coal  & Iron  By.,lst  M.  V.71,p.ll66,gu..g  MeBa 

West  VirgxniadFittsb.— 1st  M.,  g.,  Me.Ba o« 

West’n  1st M., g.,  gu. by  C.  Ga.  and Ga.RR.o* 


Date  Size,  or 
of  Par 
Bonds  Value. 


1,000 
500  *0. 
1,000 
1,000 
1,000 
1,000 


5o6  Ac. 
1,000 
1,000 
1,000 


$300,000 

300.000 

330.000 


921.000 

1.853.000 

2.498.000 

2.245.000 

2.500.000 

378.000 


1,500,000 

1,000,000 

50,000,000 


J.  & J. 
J.  & J. 
Q.— F. . 
J.  & J. 
M.  A S. 
A.15&0 
M.  A 8. 
F.  A A. 


N.  Y.,  Nat.  Bk.  Com. 
July  ’94,  pd.  July  1,  ’96 
N.  Y.,  Gr.  Cent,  ijtatlon. 
do  do 

do  do 

N.  Y.,  Del.  L.  A W.  RR. 


M.  A S. 

■ A D. 
J.  A J. 
M.  A N. 
M.  A N. 

■ A J. 
A J. 
A J. 

J.  A J. 
See  text 
J.  A J. 
“ A A. 
_.  A A. 
A.  A O. 
A.  A O. 


as  earned.  See  text. 
Portland,  Me., Cent.  off. 
Philadelphia,  Pa. 

N.  Y.,  Mercant.  Tr.  Co 
Phlla.,  Broad  St.  Stat’n. 


Aug.  1,  1917 
Aug.  1,  1917 
Oot.l5,’04,3>s 
moh.  1,  1905 
Aug.  1,  2000 
Mch.  1,  1948 
July  1,  1935 


N.  Y.,  Gr.  Cent.  Station. 
Check  from  Co.’s  office. 
N.Y.,PtrstN.Bk.*Balt. 
Balt.,  Hambleton  A Co. 
Balt.-Mer.Tr.  A Dep.  Co. 
N.Y.B.AO.Of.,2Wall8t. 
N.Y.  GuarantyTrustCo. 


May  1,  1912 
July  1,  1936 
July  1 1936 


Mar.  25,  02.  2 
July  1,  1911 
Aug.  1,  1911 
Aug.  1,  1920 
Apr.  1.  1990 
Oct.  1,  1918 


and  $5,435,000  debenture  bonds,  making  $13,935,000  out  ot  a total  of 
$92,000,000  stock  and  voting  debentures.  V.  78,  p.  1110. 

Lease.— Entrance  to  Chicago  Is  over  Chic.  A West  Indiana,  of  whose 
stock  this  company  owns  $1,000,000  (dividends,  1896-’04,  6 p.  o.  yrly.) 

Stock.— Stock  authorized  is  $24,000,000  preferred  7 p.  o.  non-oum .. 
all  outstanding;  also  $78,000,000  common,  as  Increased  Mar.,  1904,  of 
which  $38,000,000  has  been  Issued;  $10,000,000  having  been  used  in 
1904  to  acquire  $10,000,000  of  Wabash-Plttsburgh  Terminal  By.;  par, 
$100.  V.  78,  p.  704, 1224. 1963.  Holders  of  the  “A”  and  “B”  debent- 
ure mortgage  bonds  are  entitled  to  one  vote  at  stockholders’ meeting 
for  every  $100  of  principal,  and  to  nominate  one-half  of  highest  even 
number  of  board  of  directors. 

Bonds,- Abstracts  of  the  mortgages  of  1889  were  In  V.  49,  pp. 
270-273.  The  first  mortgage  covers  all  the  lines  owned  both  east  and 
west  of  the  Mississippi  at  time  of  reorganization  (1,542  miles);  but 
the  seeond  mortgage  covers  only  1,009  nules  east  of  the  river. 

Debenture  mortgage  bonds  are  $3,500,000  series  A (pref.  in  respect 
to  Interest  payments  only)  and  $26,500,000  series  B.  If  series  B bonds 
are  not  presented  at  maturity,  July  1,  1939.  Interest  will  continue 
to  be  payable  if  earned.  See  stock  above  as  to  voting  power. 

IHTEREST  on  ) 1890  to  1893.  ’94.  ’95.  ’96.  ’97  to  ’99.  ’00  to  Jan,,  ’04 

“A”  bonds  6 yearly.  0 0 1 0 Oyearly  (J.  A J.) 

In  July,  1904,  and  Jan.,  1905,  the  div.  was  passed.  V.  78,  p.  2601. 

The  Detroit  <e  Chicago  Extension  bonds  cover  150  miles,  oompleteu 
in  M^,  1893,  from  Montpelier,  O.,  to  Clarke  Junction,  26  miles, 
from  Chicago.  Mortgage  is  for  $3,5O0,OOO;  abstraot  in  V.  54,  p.  1049. 

The  Des  Moines  Division  bonds  of  1899  ($1,800,000  authorised)  cover 
96  miles,  equipment  costing  $250,000,  etc.  See  V.  68,  p.  574,  and  ad- 
vertisement in  Chron.  March  18, 1899;  also  V.  69,  p.  335,  796, 1248. 

The  Toledo  <£  Chicago  Division  4s  of  1901  are  secured  by  a first  lien 
on  extensions  constructed  In  1901  from  Maumee,  O.,  to  Montpelier,  50 
miles,  and  from  New  Haven,  Ind.,  to  Butler,  26  miles,  and  by  a lien 
subject  to  the  Detroit  A Chicago  ext.  5s  on  the  present  line  from 
Montpelier  to  Chicago,  150  miles.  A sinking  fund  retires  $100,000 
equipment  5s  of  1901  annually  at  108  for  5 years,  then  $150,000  for 
10  years  and  thereafter  $200,000.  V.  72,  p.  185,  582, 822;  V.  73,  p.  567. 

Omaha  Division  3Jas  cover  Council  Bluffs,  la.,  to  Pattonsburg,  Mo., 
144  miles  V.  75,  p.  686.  Columbia  & St.  Louis  RB.,  guaranteed 
bonds,  V.  73,  p.  338, 786, 1012;  V.74,p,  1040;  V.75,p.  686. 

The  $10,000,000  terminal  gold  bonds  of  1904  will  be  Issued  to  acquire 
from  time  to  time  additional  terminals  at  St.  Louis  and  Kansas  City, 
Mo.,  Chicago  and  Quincy,  111.,  Toledo,  O.,  Detroit,  Mich.,  and  other 
places.  In  1904  $1,715,000,  covering  freight  terminals  In  St.  Louis, 
were  Issued.  V.  76,  p.  436,  753, 1032;  V,  77,  p.  512;  V.  78,  p.  288, 1448. 

GBNERAI.  Financeb.— Completion  m July,  1904.  of  the  controlled 
Wabash-Plttsburgh  Term.  By.  (see  thatco.  above)  affords  direct  connec- 
tion with  Pittsburg.  V.  78,  n.  2386,  2443;  V.  79,  p.  1024.  A (Jould 
syndicate  has  acquired  the  West  Va.  Cent.  & Pitts,  and  the  Western 
Maryland  BB.  to  obtain  access  to  tidewater  at  Baltimore.  See  the  two 
last-named  cos.  In  May,  1902,  another  syndicate  acqnired  control  of 
Ann  Arbor  BB.  V.  74,  p.  1091. 1141;  V.76,  p.  544,  1032;  V 77,  p.  148. 

In  April,  1904,  $6,160,000  three-year  5 per  cent  notes  were  sold, 
chiefiy  to  provide  for  terminal  facilities  at  Pittsburgh,  the  notes  being 
secured  by  the  entire  stock  and  $6,600,000  of  50-year  first  mortgage 
bonds  of  the  Wabash-Plttsburgh  Terminal  Railway.  V.  78,  p.  1551; 
also  sold  $840,000  equipment  5s,  (V.  78,  p.  1551.) 

Trafilc.—la  1903-4  carried  9,698,995  tons;  grain  furnished  17-68  p. 
c.,  bitumlnons  coal  25-91  p.  c.;  lumber  5-51  p.  c.,  and  live  stock3  78p.c. 

Earnings.— 5 mos.,  ) 1904 Gross,  $11,773,575;  net,  $2,891,446 

JnlyltoNov.30.  J1903 Gross,  10,385,637  net,  2,902,063 

Report.— Annual  meeting  at  St  Louis  second  Tuesday  In  September. 
Report  for  1903-04  in  V.  79,  p.  1714;  editorial,  p.  1676. 

Tear  ending  June  ZO—  1904.  1903.  1902. 

Average  mileage 2,517  2,486  2,483 

Gross  earnings $23,023,626  $21,140,831  $19,053,493 

Net  earnings $5,340,118  $5,325,167  $5,206,057 

From  rent  of  tracks,  Ac 641,347  531,428  418,155 

Total  net  Income $5,981,465  $5,856,595  $5,624,212 

$750,159  $664,703  $627,930 

Track,  bridge  rent.,  Ac 2,019,592  1,751,229  1,620,066 

Interest  on  bonds 3,092,423  3,034,513  2,964,757 

Dlv.  on  “A”  deb 105,000  210,000  210,000 

Balance sur.  $14,291  sur.$196,150  sur.$201,459 

Officers.- Chairman  of  Board,  Geo.  J.  Gould;  Pres,  and  Gen.  Man- 
ager, Joseph  Ramsey  Jr.;  Treas..  F.  L.  O’Leary;  Sec.,  J.  O.  Otteson. 

Dlrec^ra— O.  D.  Ashler  (deceased),  Thomas  H.  Hubhard.  Edgar  T.  Welles, 
JamesH.Hyde,  Joseph  Ramsey  Jr.,  George  J.  Gould,  S.  C.  Reynolds.  John  T. 
Terry,  Russell  Sage,  Winslow  S.  Pierce,  Edwin  Gould,  Henry  K.  McHarg 
and  Cyrus  J.  Lawrence. 

Office.- 195  B’way,  N.  Y.— (V.  79,  p.  1 T1 4, 1956,  2087,  2644,  2797.) 

Wabash  Chester  dc^Western  RR.— Chester,  HI.,  to  Mt.  Ver- 
non, HI.,  65  miles.  Stock  $1,250,000 ; par,  $100,  Coupons  due  July, 
1894,  paid  July,  1896.  For  year  ending  June  30, 1904,  gross,  $116,268; 
net,  $24,744;  Interest  on  bonds,  $34,500;  bal.,  def.,  $9,756. 

Warren  & Corsicana  Pacific  Ry.— See  page  1912. 

, ***•»  N.  J.— New  Hampton  Juno,  to  Dela.  Bridge,  N.  J., 

18*8  m.  Leased  In  perpetuity  to  Dela.  L.  A W.  at  7%  on  stock  and  Interest 
on  bonds.  See  form  of  guaranty.  V.  72,  p,  628.— (V.  72,  p.  45,  628.) 


nasu.,  uuies  ; urnnuu  xi'um  v-^isy  w Auxiau, , , 

130  miles.  Reorganization  In  Jan,  1898.  Leased  In  1898  to  Northern 
Pacific  for  999  years  at  rental  sufficient  to  pay  interest  on  new  50-year 

y gg  953)  The  Nor. 

■ ' ■ •r.-(V;67,p  ■ 


Washington  dc  Columbia  River  Ry.— Owns  road  from  Day- 

_ .“W  _ 

, $1 

. - - per  1 

Pao.  Ry.  owns  all  the  capital  stock  and  Income  bonds. 


ilngtoi , 

1,  Wash.,  to  Pendleton,  Ore.,  128  miles ; branches,  35  miles;  total, 

....... 

p.  70.)  Nor. 
Year  ending 


— . Jhes,  35  mlleu 

K>;  par,  $100.  Additional  first  4 s 
^20,000  per  mile.  (V.  61,p.70.)  Nor. 

_.jck  and  Income  bonds.  Year  en  ' ' 

June  30, 1904,  gross,  $383,705;  net  (over  taxes),  $126,349;  int.  oi 
mort.,  $99,920;  surplus  for  year,  $26,429.— (V.  66,  p.  426.) 

Washington  Connty  RR.— Owns  Washington  Junction,  on  the 
Maine  Central  RB..  northeasterly  to  Calais,  Me.,  103  miles ; branch 
to  Eastport,  15  miles,  and  Princeton,  19  miles— total,  137  miles.  V.  77, 
p.  2340.  The  Maine  Central  owns  the  $2,500,000  stock  and  guarantees 
the  bonds,  principal  and  interest,  by  endorsement,  but  road  is  ope- 
rated independently.  Bonds  are  issuable  at  $20,000  per  mile,  being 
subject  to  call  at  par  and  interest  on  Jan.  1, 1924.  From  Deo.  18, 1903, 
to  June  30, 1904,  gross  earnings  were  $149,536;  net,  $39,488;  fixed 
charges,  $44,807;  bal.,  def.,  $6,319.-(V.  78,  p.  989  ' 

Washington  A Franklin  Ry.— See  page  421. 

Wellington  Grey  A Brnce  Ry.— V.  75,  p.  1356;  V.  77,  p,  38. 

Weatherford  mineral  Wells  A Northwestern  Ry.— Owns 
Weatherford  to  Mineral  WeUs,  Tex.,  23  mUes.  Extension  is  con- 
templated from  Mineral  WeUs  to  Jacksboro  and  Graham,  70  mUes. 
Controlled  by  Missouri  Pacific  interests.  Stock,  $100,000.  The 
Texas  & Pacific  guarantees  the  bonds  ($1,354,000  authorized  issue), 
principal  and  interest,  by  endorsement.  V.  75,  p.  908, 1356.  See 
form,  V.  78,  p.  844.  For  year  ending  June  30, 1904,  gross,  $84,950;  net, 
$47,011;  annual  interest  charge  is  $25,000.  President,  George  J. 
Gould;  Secretary  and  Treasurer,  J.  W.  Boot.— (V.  78,  p.  50,  344.) 

West  Jersey  A Sea  Shore  RR.— CNee  Map  Pennsylvania  RR.) 

Owns  all  the  lines  of  the  Pennsylvania  System  in  Southern  New 
Jersey,  inoludingCamden,  opp.  Philadelphia,  to  Atlantic  City  (59  m.), 
Camden  to  Cape  May,  81  m.,  etc.;  total  330  miles.  V.  62,  p.  366,  871. 

Stock.— Common  stock  authorized,  $8,076,000,  of  which  the  Penn. 
RR.  held  Jan.  1, 1904,  $1,692,950.  Stockholders  In  Oct.,  1904,  sub- 
scribed to  $1,264,000  new  common  stock,  raising  the  amount  out- 
standing to  $6,216,050.  V,  79,  p.  1463;  V.  67,  p.  188. 

Dividbnds.— Common,  Sept.,  1896,  to  Sept.,  1904,  Inol.,  5%  yearly. 

Bonds.— First  consolidated  mortgage  Is  for  $7,000j00<L  of  which  In 


Report.— Report  for  1903  was  in  V.  79,  p.  2l_. 

Tears  end.  Dec.  31.  1903.  1902.  1901.  1900. 

Gross  earnings $4,260,460  $3,893,799  $3,678,693  $3,490,457 

Net  earnings 945,475  1,002,391  918.943  934,276 

In  1903  other  income,  $5,649;  Interest  on  funded  debt,  rentals, 
taxes,  etc.,  $382,382;  dividends  at  5 p.  o.  on  common  (and  6 p.  o.  on 
special  guaranteed)  call  for  $253,843,  leaving  $314,900,  all  of  which 
was  used  for  extraordinary  expenditures  ana  transferred  to  the  ex- 
traordinary expenditure  fund.- (V.  79,  p.  209, 1463, 1956.) 

West  Shore  RR.— rSee  Mop  N.  Y.  Central  d Hudson  River. )— Wss- 
hawken,N.  J.,  opposite  New  York  City,  to  Buffalo,  N.  Y.,  with  branches, 
436  mUes ; Syr.  Ont.  A N.  Y.  BB.  (owned),  SyraeusetoEarlvUle,  43  m.; 
total,  479  m.  Successor  of  N.  Y.  West  Shore  A Buffalo,  foreclosed. 

Lease,- Leased  in  1885  for  475  years  to  the  New  York  Central  A 
Hudson  and  aU  earnings,  Ac.,  included  in  that  company’s  report.  The 
$10,000,000  of  stock  is  owned  by  the  New  York  Central  Company. 

Bonds.— The  bonds  cover  479  mUes  of  road,  and  also  the  terminals 
at  Weehawken.  Abstraot  of  mort.  in  V.  42,  p.  176.— (V.  68,  p.  332.) 

West  Virginia  Central  A Pittsburg  Ry.— Piedmont,  W.Va.,  to 
Beliugton,  WTVa.,  102  m.;  Elkins  Junction  to  Huttons vUle,  17  miles; 
Elkins  to  Durbin,  47  m.  (Coal  A Iron  By.);  branches  to  Elk  Garden,  Ac., 
13  mUes ; total  owned,  179  m.  Leases  Pled.  A Cumb.  RR.,  30  miles;  92 
p.  o.  of  Its  stock  is  owned;  lease  of  1899  provides  for  interest  on 
$650,000  5 p.  0.  bonds,  5 p.  o.  on  $650,000  stock,  etc.  V.  69,  p.  490. 

History.- Mainllnecompletedin  1889.  By  acquisition  of  $2,700," 
000  capital  stock  of  Davis  Coal  A Coke  Company,  the  Railway  Co. 

owns  about  50,000  acres  of  e— ’ ^ ’ 

and  nearly  700  coke  ovens;  107, 


» veils;  J.o/,owo  aiures  oi  eoai,  irou  iiuiuer 

and  1.764  leased,  the  mines  producing  about 
1,000  tons  of  coke  daUy.  (See  west  Mo.,  V.  79, 


Extensions.— Coal  Alron  RMway  Co.,  see  V.  71,  p.  860,  and  form  of 
guaranty  p.  1166. 

As  to  Coal  A Coke  By.,  see  that  company.  In  1904  a 110-mile  line 
was  about  to  be  buUt  from  Beliugton  to  a point  near  Plttsbure  on  the 
Pittsburg  Carnegie  A Western  Ry.  V.  76,  p.  1032;  V.  78,  p.  2386. 
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KA1X.ROAB8. 


Linbs  Leased  (x)  and  Contkodlbd  bt  Own 
yW.Va.Cent  & P.  1st  M.,g„  $3,600, OOO.OTp..o* 
zPiedm’t  & Oumberl’d,  1st  M.,  Int.  rental,  g.Me 


1st  mortgage.  Interest  rental.  Ba  

xzBalr.  & Harrlsb.  RK  , mort.,  gold.meBa.. 
XfBalt.  & Har.  Ry.,  W.  Ext.  M.,  g , gn.MeBa._ 
xyPot.Val.,  lstM.,«2,000,000,g.,gu.JM:e«a.o*&r 

WetternH.  X.  di  Pennaylvanicir—eitook  ^see  text) 

West.  N.  Y.  & P.  1st  M.,  ($10,000,000),  gold.  Itte.o* 

General  M.,  $10,000,000,  gold,  see  text.Hn o* 

Income  bonds,  $10,000,000,  gold,  non-oum.FPc* 


Western  North,  Oarolina—See  Sodthbbn  Rt. 
Western  Pacific— 1st  mort.,  $50,000,000,  gold.B. 
Western  Pennsylvania— Ses  Pennsylvania  RR. 
Wtieel’g  dt  Lake  Erie— 1st  M.,  LakeE.  Dlv.,  g Me.o* 
1st  M.  Wbeel’g  Dlv.,  $ & i (2d  on  187  m.)g.Ce.o* 
Exten. and  Imnr. mort.  ($1,900,000), gold  Ce..o’ 
1st  consol,  mortgage,  gold,  $15,000,000.irie...o’ 
Plttsb.  Lisbon  & West.  By.,  1st  M.,  red.  at  105... 


Equipment  trust  noteA  gold,  dnej$51,000  yearly 


Text. 

Text. 

bbshi 


67 


Size,  or 
Par 
Bonds  Value. 


i.ooo&c 

l.OOO&c 
LL  (y)  o 
1,000 
1,000 
1,000 


I.OUO 

1,000 

1,000 


$29,367,000 
10,000,000 
E Majority 
3,250,000 
650,000 


230.000 

690.000 

240.000 

1.300.000 

20,000,000 

9.990.000 

10,000,000 


11,318,000 

150.000 
50,000 

547,014 

2.152.000 

510.000 

1.485.000 

600.000 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Wliom, 

4 g. 

4 g. 
OP  STOC 

f «• 

5 g- 

6 

5&7 

6 

5 g. 
5 g. 

A.  & O. 

K (Z).  - 

J.  A J. 
F.  A A. 
F.  A A, 
J.  & J. 
J.  & J. 
J.  & J. 
J.  A J. 
M.  A N, 
M.  A N. 
J.  A J. 

N.  Y.,  Merc.  Trust  Co. 

do  do 

See  statement  of  each 
N.Y.,PlrstN.Bk.<!fcBalt. 
Balt,,  Hambleton  A Co- 
Balt.,  Mer,Tr  & Dep.Oo. 
Balt.,  Farm.  & Meo,  Bk. 
do  do 

. do  do 

do  do 

do  do 

do  do 

Baltimore,  Hilien  St’n, 

f «• 

J.  A J. 
A.  A O. 
Nov.  1. 

N.Y.,N.Y.Sec’y&Tr.Co. 

do  do 

Fid,  Tr.— When  earned. 

5 g. 

f «• 

5 8- 

A 

5 

5 

M.  A S. 

A.  & O. 
J.  & J. 
F.  & A. 
M.  A 8. 
J.  & J. 
F.  & A. 

N.  Yv  Mercantile  Trust 
N.  Y„  Central  Trust, 
do  do 

N.  Y.,  Mercantile  Trust 
N.Y.,  Bowl.GreenTr.Oo 

5 g. 
4*2  g. 

4 g. 

5 g. 

J.  & J. 
J.  & D. 
F.  & A. 
J.  & J. 

N.  Y.,  Merc.  Trust  Co. 
New  York. 

Ofiloe,  Pittsburg. 

N.  Y.,  First  Nat’l  Bank. 

Bonds— PiauA- 
7al,  When  Doe. 
Stoehs-lMSt 
Dividend. 

Oct.  1,  1952 
Oct.  1,  1952 
comnany. 

July  1,  1911 
Aug.  1,  1911 
Aug.  1,  1920 
July  1,  1929 
July  1,  1929 
July  1,  1904 
July  1,  1931 
Nov.  1,  1936 
May  1,  1938 
Jan.  1,  1941 


Jan.  1,  193'i 
Apr.  1,  1943 
Apr.  1,  1943 


Sept.  1,  1933 

Oct.  1,  1926 
July  1,  1928 
Feb.  1,  1930 
Sept.  1,  1949 
July  1,  1926 
Aug.  1,  1908 
To  April,  1911 
Jan.  1,  1922 
Deo’05-Deo’14 
Aug.  1,  1940 
June  30,  1980 


Report.— Last  report!  for  1900-1)  in  V.  73,  p.  661. 

Gross  oj  Net  over  Other  Interest  <&  Bal.  for 

Year.  BaUroad.  taxes.  income.  rentals.  eUv.,  etc. 

1902-03 $1,486,712  $589,539  $1,131,443  $240,455  $1,480,527 

1901-02 1,311,531  445,133  671,113  247,879  868,367 

From  surplus  above  shown  In  1901-02  were  paid  dividends  (4  p.  c,) , 
$411,282;  bal.,  sur.,  $457,085.  Later  earning  are  included  in  those  of 
the  Western  Maryland.  “Other  income”  in  1902-03  includes  profits 
of  Davis  Coal  & Coke  Co.  ($738,212)  and  real  estate  department,  etc., 
($393,230.)  Total  coal  and  coke  shipments  for  year  1900-01,  1,628,- 
714  tons;  In  1899-00, 1,775,250  tons;  1,492,238  tons  in  1898-99. 

Pres.,  Winslow  8.  Pierce,  New  York.-(V.  78,  p.  2386;  V.  79,  p.  787.) 


West  Vir^nla  ic  Pittsbnrs  RR..— (<6ee  Map  BaM.  dt  Ohio.)— 
Clarksburg,  West  Va.,  to  Richwood,  W.  Va.,  120  miles,  with  branch,  6 
miles;  also  from  Weston  via  Buckhannon  to  Pickens,  50  miles;  to- 
^ to  reorganized  B.  & O.  for  999  years  from 


Clarksburg, 
miles;  also 

tal,  176 miles.  ^ , 

Sept.  1, 1899,  per  plan  in  V.  67,  p.  1310,  for  four  per  cent  on  the 
mortgage,  all  except  $10,000  bonds  being  stamped  with  an  agreement 
reducing  the  interest  from  5 to  4 p c.;  option  to  retire  bonds  at  par  ex- 
pired Sept.  1,T904.  V.  69,  p.  439,  646.  Com.,  $2,500,000,  and  pref., 
$900,000,  all  deposited  by  Balt.  <b  Ohio  under  its  own  Pitts.  L.  E.  & 
West  Va.  system  mortgage. 

Bonds.— First  mortgage  covers  road  and  its  equipment  and  134.842 
acres  of  timber,  coal  and  mineral  lands  in  West  Virglida.— (V.  71,  p.  810.) 

Western  (Tlte)  Ry.  of  Alabama.— Selma  to  West  Point,  132  m, 
Georgia  RR.  and  Cent.  RR.  of  Ga.  each  owns  half  the  $3,000,000  stock. 

Dividends  >1894  to  1896.  1897. 1898. 1899. 1900. 1901. 1902.  1903. 

(Per  cent.)  5 2 yearly.  3 0 5 4 2 4 4 


Western  Maryland  RR.— Road— Baltimore  toWUUamsport,  Md. , 
etc.,  92  miles.  Leases— Baltimore  & Cumberland  Valley  RaJfroad  and 
extension,  Edgemont  to  Shlppensburg,  Pa.,  34  miles ; Baltimore  & Har- 
risburg Railroad,  Emory  Grove,  Md.,  to  Orrtanna,  Pa.,  59  miles,  and 
branches,  7 miles ; western  extension,  15  miles ; Potomac  VaUey  RR., 
Williamsport  to  Cherry  Run  on  the  B.  A O.,  14  mUes,  and  Porters  to 
York,  17  m.;  Wash’ton  A Franklin  Ry.,  Hagerstown,  Md.,  to  Zumbro, 
Pa.,  19  m.;  West.  Md.  Tidewater  BB.,  6 m.;  total,  265  m.  main  line. 
IBHisTOEY.— In  June,  1902,  the  Gould  interests  acquired  from  city  of 
Baltimore  all  Its  Interest  In  property.  Extension  to  tidewater 
at  Baltimore  was  opened  in  Sept.,  1904.  An  extension  is  being  built 
from  Big  Pool,  opposite  Cherry  Run,  W.  Va.,  to  Cumberland,  Md.,  60 
miles,  to  a connection  with  the  West  Va.  Cent.  & Pittsburg,  of  which 
11  miles  to  Hancock  was  opened  in  Jan.,  1905.  The  latter's  stock  has 
been  deposited  under  mortgage  of  1902.  See  Bonds  below  and  V.  75, 
p 186,  79,  31;  V.  74.  p.  938,  989, 1091;  V.  75,  p.  1304;  V.  76,  p.  544;  V^ 
77,  p.  197,  2340;  V,  78,  p.  1111,  2386;  V.  79,  p.  782, 1267,  2692. 
BStock.— Common  stock,  $60,000,000;  outstanding  Sept.,  1904,  com- 
mon, $15,685,400;  6 p.  c.  non-voting  preferred,  $324,000. 

B Bonds.— The  new  1st  4s  of  1902  (authorized  issue  $50,000,000) 
cover  the  entire  property  and  the  stock  of  the  proprietary  and  leased 
lines;  also  all  of  the  [$11,000,000]  stock  of  the  West  Virginia  Cen- 


mines  producing  L , , 

of  coal  and  coke  yearly.  Of  $25,000,000  first  issue,  $21,500,000 
was  used  for  purchase  of  the  properties  and  equipment  for  the  Western 


Maryland  and  the  West  Va.  <3ent.  and  Pitts.  stock,  and  provide  for  im- 
provements, and  $3,500,000 to  build  the  60-mUe  extension  from  Cherry 
Bim,Weet  Va.,to  Cumberland,  Md.,to  connect  the  West  Virginia  CentT 
and  the  Western  Maryland.  The  remaining  $25,000,000  is  reserved  as 
follows,  viz.:  $7,481,300  to  take  up  at  maturity  all  above  existing 
bonds  of  Western  Maryland  leased  lines  and  the  WestVa.  Cen.  <St 
Pitts,  system,  and  $17,518,700  (of  which  $4,367,000  has  been  Issued) 
under  careful  restrictions  for  additions  and  development  of  property 
of  the  two  raUroad  companies,  and  providing  terminals  in  Balto.  V. 
7^p.  550,  850;  V.  79,  p.  1024;  see  V.  79,  p.  2693. 

JHiThe  general  lien  and  convertible  mortgage  secures  $10,000,000  of  4 
per  cent  50-year  bonds,  interest  for  the  first  three  years  (to  Oct,  1, 1905, 
inclusive)  being  payable  only  if  earned.  V.  75,  p.  850;  V.  76,  p.  49. 

Report.— OflBclal  statement  was  in  V.79,  p.  782, 1953,  showing  system 
earnings  for  year  ending  June  30, 1904,  (June  estimated)  including 
West  Va.  Cent.  A Pitts.:  Gross  railroad  earnings,  $3,612,091;  net 
(over  taxes),  $1,310,197;  miscellaneous  credits,  $124,380;  net  profits 
coal  and  other  departments,  $520,806;  total  net  income,  $1,955,383, 
against  $2,284,916  in  1903;  charges,  $1,539,091;  bal.,  sur.,  $416,292. 

President,  Winslow  8.  Pierce;  Vlce-Pres.  F.  S.  Landstreet.  Directors 
(Oct.,  1904),  V.  79,  p.  1956.-(V.  79,  p.  2797;  V.  80,  p.  224.) 

Western  New  VorU  & Pennsylvania  Ry,— Owns  Buffalo  to 
Emporium,  Pa., 118  miles;  Buffaloto(5ll  City,  Pa.,  136 miles;  Oil  City  to 
Olean,  110  miles;  Rochester  to  Hinsdale,  99  miles;  Stoneboro  to  Ma- 
honlngtown  38  miles ; branches,  including  proprietary  lines,  99  miles; 
total  owned,  600  miles;  leases,  45  miles. 

Organization.— Reorganization  March  18, 1895  (per  plan  in  Supple- 
HBNT  of  January,  1895),  of  the  Railroad,  foreclosed  Feb.  5, 1895. 

In  1900,  the  Pennsylvania  RR.  purchased  $19,402,686  of  the  stock 
at  $9  per  share,  $9,144,000  income  bonds  at  $300  per  bond,  and 
on  Aug  1,  1900,  took  the  road  over  under  lease.  V.  71,  p.  31,  85; 


V.  70,  p.  843, 1096, 1150.  The  new  lease,  made  for  20  years  from  Aug. 
1, 1903,  is  to  continue  thereafter  from  year  to  year,  subject  to  termi- 
nation at  any  time  on  60  days’  notice.  V.  75,  p.  1255. 

Bonds.— Abstract  of  Western  N.  Y.  A Pa.  1st  mortgage  in  V.  47,  p. 
109.  On  Deo.  31,  1904,  $395,000  income  bonds  were  in  the  treasury. 
Annual  Report.- Report  for  1902-03  was  given  in  V.  78,  p.  284. 

Oal.  year  Years  ending  June  30-^ 
Year  now  ends  Bet.  Zl.  1903.  1902-3.  1901-2. 

Gross  earnings $5,685,787  — 

Neteamlngs 473,205 

Interest  charges  on  1st  mortgage  $499,500 
Int.  on  gen.  mtg.  (see  above)....  400,000 

Int.  on  real  est.  and  equip,  notes  } 243,469 
Miscellaneous  & extraordinary.  647,635 


$499,500 
400,000 
5 105.276 
1 119,953 
434,029 


Western  Pacific  Ry.— Projected  from  San  Francisco,  Cal.,  via 
Oakland,  Stockton,  Sacramento,  OrovlUe  and  Beckwith  Pass,  Cal.,  to 
Salt  Lake  Clty.Utah,  about  850  mUes,  with  440  m.  of  branches.  InFeb., 
1904,  the  Alameda  & San  Joaquin  RR , Stockton  to  Tesla,  Cal.,  30 
miles,  was  acquired.  V.  78,  p.  822.  In  Sept.,  1904,  representatives  of 
the  Gould  interests  and  Edwin  Hawley  of  the  Colorado  Southern  By 
entered  the  directory.  Construction  to  be  pushed.  V.  79,  p.  1024, 1267. 

Stock  authorized,  $50,000,000;  par  of  shares,  $100.  Bonds,  $50.- 
000,000,  see  table  above.  V.  78,  p.  1168.  Directors,  V.  76,  p,  866. 
President, IWalter  J.  Bartnett;  Vice-President,  E.  T.  Jeffery;  Treas.,  J 
Dalzell  Brown;  Sec.,  B.  M.  Bradford;  Asst.  Sec.,  L.  B.Bush,  New  York. 
Directors,  Sept.,  1904,  V.  79,  p.  1267.— (V.  79,  p.  1024, 1267,  2749.) 

Wheeling  Terminal  Ry.— Owns  a railway  bridge  at  Wheeling, 
W.  Va.,  and  about  10  mUes  of  terminal  track.  Successor  of  Wheeling 
Bridge  A Terminal  Ry.,  foreclosed  in  1900.  Stock.— $2,000,000, 
all  outstanding;  par  $100.  Of  the  bonds,  guaranteed  principal  and  in- 
terest by  the  Pennsylvania  Company,  .-8500,000  are  reserved  for 
additions  and  Improvements;  mortgage  trustee.  Commercial  l^ust 
''  " of  guaranty,  V.  76,  p.  655.  Penn.  RR.  on  Jan.  1, 


Co.  of  Phlla.  Form  o 


ijoo.  ruryear  euuiug  uou.  grues,  net,  !exxx,vi.i 

int.,  $59,750;  Improvements,  etc.,  $40,000;  sink,  fund,  $14,525;  bal. 
def.,  $2,564.  Sec.,  S.B.  Llggett.-(V.  76,  p.  655.) 

Wlieellng  & Lake  Prie  RR.— (ffee  Map  of  Wabash  RR.)  Includes: 
Lines  owned.—  Miles.  I Miles 

Toledo, O.,  to  Martln’sFerry... 218  | Cleveland  Belt.. 


Toledo  Belt  Line... _ , 

Total  July  30, 1903 488 

In  May,  1904,  the  Pltsburgh  Lisbon  & Western  RR.,  New  Galilee, 
Pa.,  to  Lisbon,  O.,  25  miles,  and  other  mileage,  7 miles,  total,  35  miles, 
was  acquired.  V,  78,  p.  1784,  2336. 

History.- Successor  May  1, 1899,  per  plan  in  V.  66,  p.  1142,  of  W.& 
L.  E.  Railway,  foreclosed.  V.  68,  p.  830. 

Wabash-Plttsbnrgh  Terminal  Ry.  (which  see  above)  acquired  in  1904; 
$11,870,000  common,  $6,423,800  2d  pref.  and  $847,500  first  pref. 


Co.,  leased  in  1901  for  ten  years  to  other  parties.  V.  70,  p.  799,  741. 

Stock.— Common  stock  authorized,  $20,000,000;  1st  prof.,  4 p.  c. 
non-cum.,  $5,000,000;  2d  pref.  4 p.  c.  non-cum.,  $12,000,000;  out- 
standing common,  $20,000,000;  1st  prel.,  $4,986,900;  2d  pref,  $11,- 
993,500;  par  of  shares,  $100. 

Bonds.— The  mortgage  of  1899  secures  $15,000,000  gold  4s,  of  which 
$3,328,000  are  reserved  to  retire  at  maturity  all  underlying  bonds. 
V.  68,  p,  1027;  V.  69,  p.  29.  They  are  a first  lien  on  202*9  miles  and 
cover  248*9  miles  additional,  subject  to  the  outstanding  divisional 
bonds.  V.  74,  p.  1040.  Under  tiie  oonsoL  mortgage,  aU  underly- 
ing bonds,  as  exchanged,  must  be  canceled.  (V.  7L  p.  391;  V.  70, 
p.  896,  998.)  See  appucation  to  Ust  new  securltiee  V.  71,  p.  34,  542. 
V.  72,  p.  534,  628;  Y.  74,  p.  1040;  V.  77,  p.  2892. 

Equipment  bonds  of  1902  maybe  purchased  at  not  exceeding  105  and 
interest  or  drawn  by  lot  at  108  and  Interest  (or  the  sinking  fund  may 
be  applied  to  the  purchase  of  additional  equipment)  to  the  foUowtng 
amounts:  $75,000for4years,  beginning  Jan.  1,  1903,  then  $100,000, 
$125,000,  $150,000  and  $175,000  yearly  for  each  successive  period  of 
4 years  to  date  of  maturity.  V.  74,  p.  578.  In  Dec.,  1904,  $501,000 
equip,  trust  notes,  secured  on  1,000  coal  oars,  were  sold.  V.  79,p.2644. 

Financial  Plan.— In  Jan..  1905,  a comprehensive  plan  for  provid- 
ing funds  to  pay  for  extensions  already  built  and  to  be  built,  equip- 
ment, terminals,  double-tracking,  etc.,  was  proposed.  V.  80,  p.  219. 

Latest  Earn’s.— 5 mos.  ) 1904 Gross,  $1,964,505;  net,  $440,798 

July  1 to  Nov.  30.  5 1903 Gross,  2,008,018;  net,  616,306 

Report.— Report  for  the  year  ending  June  30, 1904,  was  in  V.  80, 
p.  219.  In  1903-4,  of  5,752,524  tons  of  freight  carried,  products  of 
mines  furnished  68-11  per  cent  (bituminous  coal,  51-12  per  cent). 


Jan.,  1905.  j 


RAILWAY  STOCKS  AND  BONDS. 


:m 


394 


RAILWAY  STOCKS  AND  BONDS. 


[VOL,  LXXX. 


KAILROADS. 


Road.  Bonds 


P®*"  When  Where  Payable,  and  by 
ralue.  Oatstaadlng  „ * Payable  -^om. 


INTEREST  OR  PryiDENDS. 


Whitt  Pass  <e  rttfco«r-Stooh  £1,700,000 

Consol.  1st  mort.  deben.  stock,  red.  after  1920. 
Mortgage  debentures  (navigation  bonds)  red — 
Wichita  Poll*— 1st  mort.,  g.,  red.  at  105,  s.  f.SSt.o, 
ITicA.Pai.— lstM.,tn.  red.to3%  to  Jnly,’07g.Meo’'&r 
Wilkesbarre  dt  Eastern— 8e&  N.  Y.  SusQ.  <6  West. 


Williamsport  <t  No.  Rr.— 1st  M.,  $750,000  g.FP.o' 
WUm.  Oolum.  a Aug.— See  Atlantic  Coast  Linb 
Willmar  <e  Sioux  Falls— See  Great  Northesn. 
Witming.  £ WorlA.— 1st M.,oall  In  1907,  Int.  guar..i 
General  M„  $1,000,000,  g,  p.&  1.  gu.,  end.  PeP.i 

Wilmington  A Weldon See  Atlantic  Coast  Lin 

Winona  Bridge— \et  M.,  gold,  s.  f..  r’d.  at  IIO.F 

deemable  after  10  years  at  105 o' 

Wiseat.  Waterv.A  Parm.— 1st  M.,  $1,000,000,  red.. 
Wise.  Cent.  Ry.— 1st  gen.  M.,  g. . $27,000,000  Ws.o* 
MlTiTi.  Ter.  M.,  g.,  snbj.  to  oaU  at  105  after  1910. 
MarBh.&S.£.dlv.  lBtM.,g.,subJ.to  oaUat  105. T)s 
Equipment  trusts,  gold,  due  $60,000  yearly. Mr 
C^o.  Wisconsin  & Minn.  1st  M.,  gold,  assamed.c 
MUw.  & Lake  Win.  let  mort.,  gold,  assumed.. .o 
Wls.  Cent.  RR.  con.  M.,  1st  series,  gold,  aBs’d.c<fei 

WUevnsin  A Mich,— 1st  M.j^g.,  $15,000  p.  m A 

Wmc.  Minn.  A Paeifie—\et  M.  (see  text) , gold.Me.o* 
Woonsocket  A Pose.— let  M.,  Int.  go.  City  of  Woon.o 
Worcester  Nashua  A Boehester-  Stock  ($35600,000).. 


aioo 

$500 

1,000 


1,000 

1,000 


worcesier  jsasnua  as  jsocnesusr-  omiujk 
Wor.&Nas.  f Wor.  Nashua  & Roch.  RR.  bonds. 


1,000 
1,000 
500  &e. 


1,000 

1,000 

1,000 


£746,702 

£255,555 

$230,000 

769,000 


434.000 

475.000 

776.000 

604.000 

656.000 

951.000 


See  text 
J.  & J, 
J.  A J. 
J.  & J. 


4iflg. 

4iflg 


Dec.  31 
M.  & N. 
J.  & D. 
’ & J. 


M.  A 8. 

J.  A J. 
J.  A J. 
J.  A J. 
M.  A N. 
J.  A J. 
M.  A S. 
J.  A J. 
■ A J. 
. & J. 
A.  A O, 
AO. 
J,  A J. 
J.  A J. 
J.  A J. 
J.  A J. 
& O. 


Off.,  7 Moorgate  St.  ,Lon. 

do  do 

Lon.,  Glyn,  M.,  C.  A Co. 

St.  Louie,  Mo. 

N.  Y.  Mercantile  Trust. 

PhUa.,  108  So.  4th  St. 


Jan.l4,’05,  lifl 
Deo.  31,  1930 
Jan.  1,  1911 


Phlla.,  Fidelity  Tr.  Co. 

Phlla.,  Read’g  Term’l. 
do  do 

209  Adams  St..  Chicago 
Phlla.,  Real  Estate  Tr. 

] r 

I New  York,  \ 

^ Maitlimd^  Coppell  j 


July  1,  1931 
July  1,  1949 
Jan.  1,  1950 
May  1,  1951 
July  1,  ‘05-12 
Moh.  1,  1916 


O.  G.  West.,^N^; A St.P. 
R.  I.  Hoe.  Tr.  Co.,  Prov. 
Bos.,  Am.Loan  ATr.Co. 


do 


do 


Oct.  1,  1910 
Jan  1,1905,2^ 
Jan.  1,  1906 
Jan.  1,  1918 
Jan.  1,  1930 
Oefc  1.  1934 


UFFICERS. — unairman  01  noara,  myron  x.  nernca,  Liieveianu;  jrresi- 
dent,  Joseph  Ramsey  Jr.,  St  Louis;  V.-P.,  A.  W.  Krech,  New  York; 
Treasurer,  H.  B.  Henson,  New  York;  Sec,,  J.  H.  Dowland,  Cleveland. 

Dirbctors.— George  J.  Gould,  Kdwln  Gould.  Cyrus  J.  Lawrence,  Winslow  8. 
Pierce.  Alvin  W.  Krech  and  W.  E.  Connor  of  New  Vork;  Joseph  Ramsey  Jr. 
of  St.  Louis;  Myron  T.  Herrick,  George  A Garretson,  B.  W.  Oglehay.  H.  P. 
McIntosh,  Robert  BUckensderfer,  Dan.  R.  Hanna  and  William  G.  Mather  of 
Cleveland,  and  C.  M,  SplUer  of  Toledo.  O.— (V.  79,  p.  101  8e44;  V,  80,  p.  ai9.) 

White  A Black  Blver  Valley  RR.— Brinkley  to  Jacksonport, 
Ark.,  67  mUes.  Leased  for  80  years  from  July  1, 1900,  to  the  Choctaw 
Oklahoma  A Gulf  RR.  for  guaranty  of  interest,  indorsed  on  bonds. 
Stock  authorized,  $1,875,000;  paid  In,  $323,000.  Of  the  $600,000 
bonds  outstanding,  $100,000  have  coupons  out  off  for  the  first  ten  years 
and  $200,000  are  reserved  for  extension  to  BatesvUle.—(V.  72,  p.  189.) 

White  Pass  & Yukon  Ry.— See  page  421. 

Wichita  Falls  Ry.— Henrietta,  Tex.,  to  Wichita  Falls,  18  miles. 
Operated  by  Missouri  Kansas  A Texas  Ry.  under  contract  extending 
to  Jan.  1,  l'930,  providing  for  division  of  rates.  Stock,  $20,000. 

Year  ending  June  30. 1903,  gross,  $56,883;  net,  $34,759;  Int.  and 
sinking  fund,  $16,390;  dlvs.,  $18,360.— (V,  73,  p.  1161;  V.71,  p.  865.) 

Wichita  Valley.— Owns  from  Wichita  Falls  to  Seymour,  Tex.,  51 
mUes ; conraleted  In  Sept.,  1890.  In  Nov.,  1903,  the  Wichita  FaUs  & 
Oklahoma  By.  was  Incorporated  by  the  same  Interests  with  $200,000 
authorized  stock  to  build  from  Wichita  FaUs  northeast  about  75 
miles,  of  which  23  miles  to  Byers  completed  July,  1904.  V.  78,  p,  1276. 

Stock,  $6,000,000 ; outstanding,  $1,020,000;  par,  $100.  Inl897  In- 
terest was  scaled  to  3 per  cent  to  July  1, 1902,  mclusive,  and  again 
In  1902  for  5 years  to  July  1, 1907,  Inclusive.  Land  and  income  notes 
(6s),  $123,617;  Income  notes  (5s)  $68,249.  V.  67,  p.  224;  V.  76, 


miles  S**double  track.  Leased  from  May’  1,  1888,  to  fiehlgh  Coal.  _ 
Nav.  Co.  (which  holds  all  the  stock)  during  corporate  existence 


The  5s  of  1903  were  to  retire  at  once  the  ^87,000  of  6s  due  Deo. 
1,  1911,  the  remaining  $33,000  for  Improvements.  V.  78,  p.  1393. 
For  year  ending  June  30, 1903,  gross,  $17,791.  President  and  Gen. 
Mgr.,  C,  M.  Kaufman,  Tower  City,  Pa.  (V.  78,  p.  1393.) 

Williamsport  A North  Branch  RR.— Hall’s  to  Satterfeld,  Pa.> 
and  br.,  47  mUes;  leases  Eagles  Mere  RR.,  10  miles;  total,  57  miles. 

Stock  (authorized,  $2,000,000)  common,  $925,362;  preferred,  $400,- 
000;  par  $50.  The  4Hs  of  1901  cover  the  road  and  3,000  acres  of 
coal  lands  In  Sullivan  Co.,  Pa.,  $250,000  being  reserved  for  exten- 
sions. V.  72,  p.  990,  1280.  Equipment  trusts  June  30, 1903,  $75,000. 

Earninob.— 5 mos., ) 1904 Gross,  $77,938;  net,  $23,318 

July  1 to  Nov.  30.  ( 1903 Gross,  77,284;  net,  19,714 

Surplus  over  5 mos.  charges,  $9,466  In  1904,  ag’st  snr.  of  $5,824. 
Year  ending  June  30,  1904,  noss,  $168,934;  net,  $40,772;  charges, 
$33,356;  balance,  surplus,  $7,416,  President,  S.  D.  Town  send,  Hughes- 
vUle,  Pa.;  See.  and  Treas.,  H.  C.  Adams,  N.  Y.— (V.  78,  p.  2386.) 

Wilmington  A Northern  RR.— Owns  Wilmington,  Del.,  to 
Highs  Junction,  Pa.,  71  miles ; branches,  17  miles ; total  owned,  88 
miles ; trackage  to  Reading,  Pa.,  etc. , 4 miles.  General  mort.  bonds  are 
reserved  to  retire  first  mort.  at  maturity.  Stock  authorized,  $1,500,000; 
outstanding,  $1,500,000;  par,  $50.  The  Reading  Company  owns  prac- 
tically the  entire  capital  stock,  which  is  deposited  under  its  collateral 
trust  mortgage.  The  road  Is  leased  to  the  Phlla.  A Bead.  By.  for  999 
years  from  Feb.  1, 1900,  for  Interest  on  $760,000  bonds  and  3ifl  p.  o. 
dlv.  on  stock,  payable  quarterly  (Q-F-15).  V.  70j>.  127,  998;  V.  71,  p. 
758.  No  report  since  1898— In  V.  68,  p.  1021.  (VT  72,  p.  340.) 
Winona  Brld^  Railway.— Owns  bridge  between  Winona, 


Weeks  Mlis  west  to  Farmington,  etc..  Me.,  about  60  miles,  of  which 
15  miles  to  Winslow  are  In  operation.  A consolidation  In  1901  (see  V. 
73,  p.  392;  V.  71,  p.  603;  V.  69,  p.  233;  V.  66,  p.  185.  Stock  author- 
ized, $1,000,000;  outstanding  June  30, 1904,  $243,900;  par  of  shares, 
$100.  Real  Estate  Trust  Co.  of  Philadelphia  Is  mort.  trustee.  For 


from  Chicago  tt , , ,, 

8t.Paul  and  MlnneapoUs.  By  the  extension  t< 

ferry  across  Lake  MiohlgM,  connects  with  the 

a short  Une  to  the  East.  V.  63.  p.  117.  The  system  inolndes: 


Lines  owned.—  Miles. 

Chic,  to  Trout  Brook  Jot.,  Wis.452 
Abbottsford  to  Ashland,  Wls...  133 


Lines  owned.—  Miles. 

Other  branches 49 

Traefcapeto  Chi*.,  Minn.,  etc..  32 

Rugby  to  Milwaukee,  etc 28 

Spurs  to  industries  (65  miles 
unoperated) 167 


NeenahtoManltowoc(14jntly)  i 
Marshfield  to  Nekoosa I. 

Grand  total  (Inol.  spuis  operated  102  miles  and  nnop.  65  m) . . .1,043 
Organization.— Successor  July,  1899,  of  Wisconsin  Cent.  Co.,  fore" 
closed  per  plan  V.68,  p.  725;  V.69,  p.  29, 83, 133, 182.  See  V.70,  p,  433, 
STOCK.— Stock  authorized,  common,  $17,500,000;  pref.  4 p.  0.  non- 

„ $12,500,000;  outstanding,  common,  *16,147,876;  pref.,  $11,- 

* 4 pgp  dividends  on  both 

mar,  both  shaU  participate  equally 
ar.  The  preferred  has  the  right  to 

years  to  rtoelve'4  p.  0.  per  annum. 

Bondb^ — The  new  1st  gen.  gold  4s  ($27,000,000  authorized)  are 
secured  by  a mortgage  upon  aU  the  lines  of  railway,  terminals,  equip- 
ment and  other  property  acquired  thereby,  and  also  by  deposit  of  ul 
securities  owned  or  acquired  under  the  plan;  in  July,  1904,  $2,241,150 
were  reserved  to  retire  underlying  bonds  stUl  outstanding,  and  about 
$118,850  remained  available  for  betterments,  purchase  of  equlp- 


5 mos.—  Gross.  Net.  0th.  inc.  Interest,  etc.  Bal.,  sur. 

1904 $2,999,441  $1,143,366  $15,334  $730,888  $427,812 

1903 2,943,615  1,066,511  21,120  728,729  358,902 

Report.— Report  for  year  ending  June  30. 1904,  at  length,  was  in  V. 
77,  p.  1636, 1650;  see  also  edit.,  p.  1606.  Of  the  total  freight  traffic  In 
L900-1  (3,437,902  tons)  27'07  p.  0.  was  Iron  ore  and  26-83  per  cent 
lumber  and  forest  products.  Iron  ore  contributed  9-67  per  cent  of 


lumber  and  forest  products.  ! 

the  ton  miles  hauled  and  8-57  per  cent  of  the  freight  earnings.  Average 
rate  per  t ” ■■  ' 


n mile  in  1903-4,  6-43  mills,  against  9-71  mills  In  1893-4. 


a-^t,  o imuH,  UiKunuB.  _ . 

1903-04,  1902-03.  1901-02.  1900-01. 

Gross  earnings $6,466,176  $6,651,862  $6,041,470  $5,324,274 

Operating  expenses.  ..  4,342,439  4,205,993  3,883,374  3,446,463 

Net  earnings $2,123,737  $2,445,869  $2,158,096  $1,857,811 

Total  net  Income $2,174,933  $2,484,299  $2,195,173  $1,882,574 

Fixed  char.,  taxes,  etc.  1,750,686  1,760.227  1,715,068  1,636,455 

8ur.  for  the  12 mos....  $424,247  $724,072  $480,105  $246,119 


iNcW  xOrKy  fToillOlS  XV* JlOSliOIIy  .aOILry  J < WllHiOOIIl 

Morris  of  Milwaukee;  WlUlam  F.  Vilas,  Madison,  Wls. 

Officbrs.— Chairman  of  the  Board,  Wm.  L.  Bull;  President  Henry 
F.  Whitcomb,  Milwaukee;  Comptroller  and  Auditor,  Robert  Toombs, 
Milwaukee;  Treasurer,  WUliam  R.  Hancock,  Milwaukee;  Secretary, 
Chas.  M.  Morris,  Milwaukee;  Asst.  Secy.,  Joseph  8.  Dale,  New  York. 
N.  Y.  Office,  52  WUliam  8treet-(V.  78,tt>. 2601;  V.  79,  p.  1636, 1650.) 

Wisconsin  A Mlcblgan  Ry.— Owns  from  Qulnneseo,  Mich., 
to  Peshtigo,  Wise.,  73  miles;  trackage,  8 mUes.  Extension  from 
Faithom  Jot.  to  Gundy,  18  miles.  Included  above,  was  opened 
August,  1903.  In  May,  1904,  the  Holmes  A Sons'  logging  raUway,  ex- 
tending from  Pemblne,  Wls.,  westerly  42  mUes,  was  purchased,  exten- 
sion of  8 mUes  to  be  completed  early  in  1905  to  a connection. 
V.  78,  p.  2013.  From  Peshtigo  oars  are  taken  by  Lake  Michigan 
Car  Ferry  Transportation  Co.  to  Chicago.  Stock  authorized  and 
Issued,  $951,500;  par  value.  $100;  current  llabUities  June  30, 1903, 
$1,440,229.  Lastoouponpaldwasthatmaturlng July  1,1898.  Apian 
to  scale  the  rate  of  interest  was  proposed,  but  no  result  had  been 
reached  In  Oo  t.,  1904.  In  1902-03,  , ctoss,  $122,775;  net,  $1,190; 
charges,  $59,638.  Pres.,  J.  P.  Hopkins,  Clhloago.— (V.  78,  p.  2013,2386.) 

Wisconsin  minnesota  A Pacific  RR.— Red  Wing,  Minn.,  to 
Mankato,  95-7  mUes;  Bed  Wing  to  Osage,  la.,  118-2  m.;  branch  to  Clay 
Banks,  2-9  m.;  Winona  to  Simpson,  Minn.,  54*2  m,;  total,  271  mUes* 
Stock,  $5,871,600,  aU owned  by  the  Chicago  Great  Western  Ry.,  which 
company  operates  the  road  as  a part  of  its  system  under  an  agreement 
dated  Apr.  1, 1901,  running  for  100  years,  providing  that  aU  net  earn- 
ings above  interest  on  bonds  shall  go.  to  the  Great  Western;  ac- 
counts kept  separately.  V.  73,  p.  566. 

Report.— For  the  year  ending  June  30,  1904  (271  average  mUes), 
in  V.  79,  p.  1344,  shows:  Gross.  $678,382;  net,  $250,998;  Interest,  $203,- 
700;  bal.,  sur.,  $47,298.— (V.  73,  p.  844.) 

Worcester  Nashua  A Rochester  RR.— Owns  from  Worcester 
via  Nashua  to  Rochester,  94  mUes.  Leased  for  50  years  from  Jan. 
1886,  to  the  Boston  A Maine;  rental  $250,000  and  taxes. 

DlirDS-  ) 1887-93  '94  '95  ‘96  ‘97  '98  '99  ’00  '01  ‘02.  ‘03.  1904. 

Percent..  16  yearly  5 5 5 5 5H  4ia  4 5Si  5 4>4  5% 

In  1904,  Jan.,  2S»  p.  c.;  July  3 p.  c.;  in  1905,  Jan.,  25i  p.  c.— (V.  76, 
p.  104,  1409  ) 

Wrightsviile  A Tennllie  RR.— TennlUe,  Ga.,  to  HawkinsvUle. 
76  mUes.  V.  69,  p.  189.  Stock,  common,  $230,000;  pref.;$70,000;  par 


„ V..  For  year  to  June  30, 1904,  gross,  $167,587;  net,  $42,392;  other 

income,  $7,376;  taxes  and  improvements,  $10,590;  dlv.,  $21,000;  baL, 
$18,088.  Pres.,  A.  F.  Daly,  TennUle,  Ga.— (V.  77,  p.  695, 1534.; 


INDUSTRIAL  AND  MISCELLANEOUS  COMPANIES. 

The  following  pages  (Nos.  895  to  413  contain  the  leading  industrial  companies.  Some  additional  statements  will  be 
found  on  pages  414  to  420,  while  various  gas  companies  are  on  page  422,  and  an  index  to  still  other  industrials  is  on  p.  421. 


MISCELLANEOUS. 


Adams  Express— Stock 

Collateral  trust  mortgage,  gold.KIe 

Allis-O halmtrs— Govamon  stock,  825,000,000 

Pref.,  7%,  cum.  (as  to  assets  & dlv.),  $25,000,000,  text. 

Amalgamated  Copper— Stock,  $155,000,000 

Amer.  Agricul.  Chemical  Co. — Stock,  com.,  820,000,000. 

Fret.  6 p.  ot.  cum.  (as  to  assets  and  dlv.)  $20,000,000.. 
American  Bank  JVole— Stock 


American  (7an— Pref.  stock,  7 per  cent,  o 


rreierrea,  op.  o.  cum.,  

Am.  Cigar— Q<X.  notes,  $20,000,000,  gu.p.Al.,red.l02>4.o. 

American  Colton  Oii— Common  stock,  $20,237,100 

Pref.  stock  6%  non-cum..  sub.  caU  at  105,  $14,562,300. 
Debentures,  extended  In  1900  (V.  71,  p.  2374, 1010).c* 
American  District  Telegraph  of  N.  P. -Stock,  $4,000,000 
Amer.  Diet.  Tel.  Co.  of  N.  y.- Stock,  $10,000,000  autb... 

American  Express— Stock 

Amer.  Hide  dt  Leather— Common  stock,  $17.500,000 


1st  M.,  $10,000,000,  g.,  8.  f.,  I 


$10 
500  <i 


$12,000,000 

12,000,000 

19,820,000 


100 

1,000 


7,837,000 


INTEREST  OR  DIVIDENDS. 

Rate  Per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

See  text. 
4 g. 

J.  & D. 
M.  & S. 

New  York,  59  Broadw’y 
N.  Y.,  Merc.  Trust  Co. 

See  text 
See  text 

%-f. 

N.  Y.,  71  Broadway. 
Checks  mailed. 

6 in  1904 
6 

41a  g. 

A.  & 0. 
Q.-M 
A.  & 0. 

N.  Y.,  Office,  26  B’way 
By  check. 

N.  Y,,  Bowl.  Gr.  Tr.  Co. 

6 

5 in  1904 
See  text. 

7 

12  in  ’04 

6 in  1904 

4 g. 
See  text. 
6 in  1904 
41*  g. 
2 in  1904 
4 in  1904 
8 in  1904 

Q.-J. 

Q.-J. 

a-p! 
M’nthly 
Q.-J. 
M.&S.15 
See text 
J.  & D. 
Q.— F. 
M.  * N. 
Q.-J. 

J.  & J. 

Q.-F. 
M.  & 8. 

Checks  mailed. 

Checks  mailed. 

N.  Y.,  Guar.  Trust  Co. 

do  do 

N.  Y.,  Park  Row  Bldg, 
do  do 

New  York. 

N.  Y.,  Winslow,  L.  & Co. 
do  do 

do  do 

Treas.off.,6Dey  8t.,N.Y. 
Treas  off., 195  B’y,  N.Y 
N.Y., Co.’s  Of.,  65  B’way 

See  text, 

6 g. 

N.  Y.,  Colonial  Tr. 

Feb.  1,  ’04.  Ih 
Feb.  27,  ’05, 1 

Oct. ‘i,' ’64, 3% 
Dec  29,’04. 2% 
Apr.  1,  1952 

Jaii.3; ‘’65,11* 

Jan  1.  ’05,114 
May  2,  ’04,  i* 
Feb.l,  ’05,ll^ 
Jan.  20 ’05, 1% 
Dec.31.’04,li« 
Mch.  15,’11-12 
DfcC.  1,  ’04,  1% 
Dec.  1,  ’04, 3% 
Nov.  1,  1915 
Nov.15,’04.1% 
Jan.  23,  ’05,  1 
Jan.  3,  ’05, 4% 


Acetylene.— See  Electro  Gas,  V.  61,  p.  1107 ; N.  Y.  Carbide  & Aoet., 
V.  61,  p.  1155;  Un.  Carbide,  V.  78,  p.  233. 

Adams  Express.— Organization.— An  association  formed  in  1854 
but  not  incorporated,  operating  on  about  35,OO0  miles  of  railroad,  in- 
cluding Penn.,  C.  B.  & Q.,  Cbes.  & Ohio,  N.  Y.  N.  H.  <fe  H.,  etc. 

Bonds.— In  1898  treasury  securities  were  pledged  with  Mercantile 
Tr.  Co.  to  secure  (sub)ect  to  prior  indemnification  of  shareholders  from 
any  loss  by  reason  of  personal  liability)  $12,000,000  of  4 p.  o.  bonds. 
These  last  were  then  distributed  as  a 100-p.  0.  dividend.  V.  66,  p.  470. 

Dividends.- Long  8 p.  o.  yearly,  but  reduced  In  1898,  on  payment 
of  100  p.  0.  dlv.  in  bonds,  to  4 p.o.:  in  Deo.,  1900,  to  Dec.,  1904,  8 p.  0. 
yearly,  and  in  Mar..  1903  and  Mar.,  1904,  2 p.  0.  extra  each  from  the 
sale  of  certain  real  estate.  V.  76,  p.  436;  V,  77,  p.  90;  V.78,  p.  704. 

Albemarle  Sc  Cbes.  Canal.— See  page  414 . 

Allls-Cbalmers  Co.— Organization. — Incorporated  in  N.  J.  on 
May  7, 1901,  to  manufacture  heavy  engines,  mining  and  other  ma- 
chinery, combining  Edward  P.  Allis  Co.  of  Milwaukee,  Fraser  <fe 
Chalmers  of  Chicago.  Bights  of  stock,  etc.,  see  V.  74,  p.  1144.  Ver- 
mllye  & Co.  were  interested.  V.  72,  p.  874,  937,  990. 

In  1904  entered  upon  electrical,  turbine  and  gas  engine  field,  leasing 
Bullock  Electric  Co.  lor  25  years  (with  privilege  of  renewal  for  25  years 
lor  6 p.  o.  dividends  on  $1,100,000  preferred  stock  and  division  of 
profits  wltL  the  $1,000,000  common  stock.  V.  78,  p.  1111,  2439 

Preferred  Dividends.— July,  1901,  to  Feb.,  1904,  7 p.  0.  yearly; 
none  since  to  Jan.,  1905.  See  V.  78,  p.  1499. 

Stock,  Etc.— Preferred  entitled  to  7 p.  o.  cumulative  dividends  and 
a further  preference  of  1 p.  c.  non-cum.  after  7 p.  c.  on  common,  into 
Which  it  is  oouvertibie,  $ for  $.  on  May  1 till  1921;  no  bonds. 

Eeport.— Fiscal  year  changed  so  as  to  end  June  30.  Report  for  the 
year  ending  Apr.  30, 1904,  was  given  in  V.  78,  p.  2439,  showing:  Net 
profits  over  depreciation,  etc.,  $952,624;  dividends  on  pref.  (5ii  p.  0.), 
$853,125;  bal.,  sur.,  899.499.  Cualrman  of  Executive  Committee, 
Edward  D.  Adams.  Chairman  of  board,  Elbert  H.  Gary;  Pres.,  B.  H. 
Warren;  Vlce-Pres.  and  Trea8.,W.  J.  Chalmers;  Vice. -P.  and  Sec.,  W. 
W.  Nichols.  Oaioe,  71,  Broadway,  N.Y.— (V.  79,  p.  2087.) 

Amalgamated  Copper  Co.— Organization,  Etc. -Incorporated 
on  April  27, 1899,  In  New  Jersey,  and  purchased  control  as  follows : 
Oavital  Par Dividends  (p.  c.) , 

itajoritv  stock  acquired-  stock.  vat.  ’88.  ’99.  ’00. ’01.  ’02.  03.  ’04. 

AnaoondaCop.Miu.  (V.78, p.  2013).. *30,0011.000  t*6  10  13  16  13  4 4 4 

Bos  & Miint.Con.  Cop.&  Silv.Mln....  3,760,000  25  64  144  172  140  24  82  256 

Butte  & Boston  Con.  Min  2,000,000  10  ..  ..  50  10 

Parrot  Silver  & Copper  Co 2,298,500  10  18  39  00  85  6 ..  10 

Hennessy  Mercantile  Co 1.500,000  (?)  (?)  (?)  (?)  (?)  (?)  (?)  (?) 

Also  acquired  all  the  following  stocks:  Washoe  Copper  Co.,  *5,000,000;  Colo- 
rado Smelting  & Mining  Co.,  *2.600,' OO;  Diamond  Coal  & Coke  Co.,  *1,500,000; 
Big  Black  Foot  Milling  Co.,  *700,000. 

Statement  to  N.  Y.  Stock  Exchange,  V.  72,  p.  1281.  Stock  was 
authorized  June,  1901,  to  be  increased  from  $75,000,000  to  $155,000,- 
000,  to  purchase  the  stocks  of  Boston  & Montana  and  Butte  & Boston 
companies,  per  terms  V.  72,  p.  1082;  balance  unissued  reserved  to 
acquire  remaining  shares.  Litigation  with  F.  A.  Hetnze  is  pending; 
V.77,p.  512, 1295, 1875,  2340;  V.  78,  p.  585,  770,  822;  V.  79,  p.  214. 
As  to  United  Metals  Selling  Co.,  see  V.  76,  p.  332. 

Bonds  —Only  bonds  are  Bos.  & Mont.  7s,  $300,000,  due  $100,000 
Nov.  1,  yearly  to  1907,  and  Butte  & Bos.  6s,  $1,500,000.  due  Apr. 
1, 1917.  V.  72,  p.  1281.  See  V.  71,  p.  S4S-  See  V.  72,  p.  777. 
Dividends  ....  5 1899.  1900.  1901.  1902.  1903  04.  1905. 

Percent...!  2 8 7^2  2^2  2 (i*  QF)  1 (Incl.  I9  ext.) 

Earnings  of  constit.  cos.  year  ending  June  1, 1904,  (V.  79,  p.  149.) 

Officers.- President,  Henry  H.  Rogers;  Sec.  andTreas.,  A.  H.  Melin, 
Directors:  H.  H.  Rogers,  Wm.  Rockefeller,  Wm.  G.  Rockefeller  (re 
signed),  A.  B.  Flower,  F.  P.  Olcott,  Robert  Bacon,  Jas.  StUlman  and  A. 
O.  Burrage.  OfSce,  42  B’  way.  New  York.— (V.  80,  p.  234). 

American  Agricultnral  Chemical  Co.— Organization.- In- 
corporated in  May,  1899,  in  Connecticut,  under  special  charter,  and 
acquired  control  of  fertilizer  companies  (including  Listers’  of  New- 
ark) named  in  V.  68,  p.  974,  and  V.  72,  p 672 ; V.  73,  p.  664 ; V.  75,  p. 
241,292,440;  V.  76,  p.  867r  V.  77,  p.  399.  See  V.  71,  p.  645. 

Dividends  on  pref.  to  Oct.,  1904.  6 p.  c.  yearly  (A.  & O.). 

Report.- Report  for  year  ending  June  30, 1904,  in  V.  79,  p.  784, 
showed:  Total  net  income,  $2,148,925;  Improvements,  betterments, 
etc.,  $648,154;  div.  on  pref.,  6 per  cent,  $1,071,981 ; balance,  $428,790, 
Pres.,  John  F.  Gibbons,  New  York;  Sec.,  Geo.  L,  Galbraith  ; Treas., 
Thomas  A.  Doe.  New  directors  Sept.,  1903,  V.  77,  p.  695.  N.  Y.  office 
26  Broadway.— (V.  77,  p.  399,  695;  V.  79,  p.  784.) 

American  Bank  Note  Co.— Pounded  1795;  incorporated  in  N.  Y. 
Ml  1858;  re-incorporated  in  1879. 


J ’94  1895  to  ’98.  '99.  1900.  ’01.  ’02.  ’03.  1904. 


Payable  [50c.]  1 


yearly  6 yearly  7 6 6 6 6 6 

5.]  Ip.  o.  each  in  M.  & S.  and  [$1J  2 p.  0.  each  in  J.  A D. 
;.  C.  Converse,  78-86  Trinity  Pl„  N.  Y.— (V.  78,  p.  289.) 

American  Beet  Sagar  Co.— Inooroorated  on  March  24,1899. 
Dividends  paid  from  Oct.,  1899,  to  Jan..  1905,  both  inclusive, 
6 p.  o.  yearly  (i  %%  Q.-J.)  See  prospectus  in  V.  68,  p.  280,  616 ; “Beet 
Sugar”  item,  V.  69,  p.  1249.  Report  with  estimated  profits  for  year 
ending  June  30, 1904,  in  V.78,  p.  1389,  showed:  Total  income,  $3,498,- 
565;  profit  from  operation,  $995,473;  cost  of  maintenano' , $461,962; 
profit  of  eampalgn,  $533,511;  e:q>enses  and  Interest,  $260,000;  dlv.  on 


pref.  (6  p.  0.),  $240,000;  charged  09",  $2,042;  bal.,  sur..  $31,469.  Pres., 
Henry  T.  Oxnard:  Treas.,  John  E.  Tucker,  32  Nassau  St.,  N.  Y.— (V.  74, 
p.  885:  V.  76,  p.  812;  V.78,  p.  230,  1389.) 

American  Bicycle  Co.— See  Pope  Manufacturing  Co. 

American  Can  Co.— Organization.— Incorporated  in  New  Jer- 
sey on  Mar.  19, 1901,  as  a consolidation  of  about  100  concerns.  See 
V.  72,  p.  582,  In  1903  operated  31  can  factories,  one  or  two  machine 
shops  and  two  detlnning  nlants.  V.  76,  p.  969. 

Stock  outstanding.  $41,233,300  each  of  common  and  7 p.  0.  cum. 
pref.  Dlv.  on  pref.,  213%  Sept.  1903;  1904. 5%  (A  &0):  906,  Jan.,lM%. 

Eeport  for  year  ending  March  31, 1904,  in  V.  78,  p 1546.  showed 
net,  $2,394,510;  dlv.  on  pref.  (5  p.  0 ),  $2,061,665;  bal.,  sur.,  $332,845. 

Chairman  of  Board,  D.  G.  Reid;  President,  W.  T.  Graham;  Treas., 
F.  S.  Wheeler;  Sec. & Asst. Treas.,  R.  H,  Ismon,  11  B’way.  Directors, 
Apr.,  1904,  V.  74,  p.  885.  V.  78,  p.l551.-(V.  79,  p.  2149,  2644.) 

American  Car  & Foundry.— Organization,  Etc.— Incorporated 
in  New  Jersey  on  Feb.  20,  1899,  as  a consolidation.  Manufatures 
frelglit  ant  passenger  oars  of  wood  and  steel.  V.  68,  p.  280,  377, 
1029;  V.  71,  p.  90.S4SI  V.  73.  p.  958. 

Dividends  on  com- ) 1900.  1901-1902.  1903.  1904.  None 

mon 5lp.  o.  2 yearly  4%  Feb.,  May,  J*  since 

For  7 mos.  ending  Nov.  30, 1904.  net,  $1,357,237,  against.  $3,640,323 
in  1903.  V.  79,  p.  1463.  Business  Nov  , 1904,  V.  79.  p.  2646. 

Report  for  year  ending  April  30. 1904,  was  in  V.  79,  p lOi,  show- 
ing net  earnings  $4,496,863;  dividends  on  pref  stock  (7  p.  e.),  $2,- 
100,000;  on  common  (3  p.  o.),  $900,000;  surplus,  $1,496,863. 

officers.- Pres.,Fred’kH  Eaton;Chair.  olExec.  Com.,  W.  K.  Bixby; 
'Treas.,  S.  8.  De  Lano ; Sec.,  D.  A.  Bixby,  St.  Louis,  Mo.  Directors,  V, 
72,  p.  1239;  V.  74,  p.  1357.  N.  Y.,  25  Broad  St,— (V.  80,  p.  1 18.) 

American  Cement  Co.— See  page  414. 

American  Chicle  Co.— Organization.— Inoorp.  iu  N.  J.  on  June 
2, 1899,  and  consolidated  the  leading  chewing  gum  interests.— V.68, 
p.871, 1130;  V.77,  p.  197.  SeeV.  7X,p.S4S-  Div.:  Onpref.,Oct.,’99.to 
Jan.,  1905,  II3  p.  c.  qu.  (6  p.  o.  per  an.).  Common  li*  p.  o.  Oct.,  1899; 

1900,  9 p.  c.;  1901,  8 p.o.;  1902,  Jan.,  2p.  0.;  Apr..  1902, to  Jan.,  1905, 
bothincl.,  1 p.  0.  monthly.  Total  undivided  profits  June  30, 1904,  as 
per  balance  sheet,  after  paying  dividends  in  1903-04  ($900,000),  were 
$988,000.  Pres.,  W.  J.  White,  Cleveland;  Sec.  and  Treas.,  H.  Rowley. 
Office,  Park  Row  Bldg.,  N.  Y.— (V.  77,  p.  197;  V.  79,  p.  271.) 

American  Coal— See  p.  414. 

American  Cigar  Co.— Organization,— Controlled  by  American 
Tobacco  Co.,  which  owns  entire  $9,975,000  stock  and  guarantees  the 
$10,000,000  4 p.e.  gold  notes  (authorized  issue  limited  to  $20,000,0001; 
see  V.  74,  p.  1113;  V.  78  p.  1393.  Properties  owned,  including  Havana 
American  Co.,  V.  72.  p.  185,  284,  937,  1037;  V.  73,  p.  958;  V.  75,  p. 
1255.  Report  for  calendar  year  1903,  V.  78,  p.  990,  showed:  net  earn 
ings  over  expenses  and  charges,  $807,012.  (V.  78,  p.  990, 1393.) 

Am.  Cotton  Co.— July,  1904,  See.  &V.79,  p.  787, 1333;  V.  80,  p.118 

American  Cotton  Oil.— Incorp.  Oct.  14, 1889,  in  N.  J.,  to  succeed 
Amer.  Cotton  OH  Trust.  Has  works  in  various  southern  cities,  etc., for 
manufacture  of  crude'  and  refined  cotton  oU,  lard,  soap,  fertilizers,  etc. 
List  of  subsidiary  companies,  V.  77,  p.  1872, 

Stock,  Etc.— The  stock  pool  expires  by  limitation  in  Nov.,  1904. 

Dividends.—  1898.  1899.  1900.  1901.  1902.  1903.  1904 

Common,  p.  0... ) 3 4 3^  2 x6  x4  Dec.,  1 

Preferred,  p.  0..  5 6 per  cent  yearly  to  date. 

X Includes  annual  payment  in  December  and  2 p.  c.  following  June. 

Report.- Report  for  1903-04  at  length  inV.79,  p.  2145, 2155.showed 
profits  $979,835,  after  meeting  expenses  of  admlnistra.,  interest,  *0,, 
int.  on  deb.  bonds,  $135,000;  balance,  net  income,  $844,835;  divi 
dends  on  pref.  (6  p.o.),  $611,916;  dlv.  on  common  (1  p.  0.),  $202,371, 
bal.,  surplus  for  year,  $30,548,  against  $108,681  in  1902-3.  Profits: 
year  1901-02,  $2,373,206;  ’02-’03,  $1,665,081;  ’03-04,  $979,835. 

Officers- President,  George  A.  Morrison;  Vice-President,  Robert 
F.  Munro;  Sec.  and  Treas.,  Justus  E.  Ralph.  27-29  Beaver  St.,  N.  Y. 
Tranfer  agts.,  Winslow,  Lanier*  Co.-(V.  80,  p.  118.) 

American  District  Telegraph  Co.  of  New  Jersey.— Organ- 
ization.—Incorporate  in  New  Jersey  in  Nov.,  1901;  operates  in  most 
of  the  large  cities  and  towns  in  the  U 8.  except  New  York  City.  Has 
25-year  contract  with  the  Western  Union  Telegraph  Co.  for  collection 
and  delivery  of  messages  and  is  also  engaged  in  aU  kinds  of  electrical 
protective  service.  V.  77,  p.  148.  Dividends  in  1903,  Apr.,  Julv.  and 

Oet.,)i^r . ......  T._  . 

Robert  C 
p.704.) 

American  District  Telegraph  Co.  of  N.  Y.— See  page  414. 

American  Bxpress.— An  “Association”  formed  under  the  laws 
of  New  York  State  In  1859  and  1868.  Not  an  incorporated  company. 
Operated  in  Dec.,  1900,  on  about  45,000  mUes  of  railroad  in  the 
United  States,  inoiudmg  Boston  & Maine,  nearly  aU  the  Vanderbilt 
lines,  Ilttnois  Cent.,  etc.  Leases  for  6 years  from  July  15, 1904,  the 
troUey  express  business  in  New  York  and  Westchester  of  Metropolitan 
Express  Co.  V.  79, p.  153.  Dividends.  6%  per  an.  siueel882;  from  July, 

1901,  to  Jan.,  1905, 1 p.  o.  extra  was  paid  semi-annually  from  invest- 
ments. V.  73,  p.  1063.  President,  J.  O.  Fargo;  Treas.,  James  F.  Fargo, 
65  Broadway.- (V.  77,  p.  2036;  V.  79,  p.  153.) 

American  Grass  Twine  Co.— See  page  414. 

American  Hide  Sc  Leather  Co.— Organization.— Organized 
in  New  Jersey  in  1899.  V.  69,  p.  493.  In  Jan.,  1901,  said  to  control 
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MISCELLANEOUS. 

Date 

B°^d 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OR  DIVIDENDS. 

pal, When  Due 
Stocks— Lskct 
Dividend. 

For  explanation  of  column  headings,  Ac.,  see  notes  on 
first  page  of  tables. 

Rate  Per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

Amer.  Ice— Com.  stock,  $25,000,000  (V.  72,  p.  392,  534).. 
Pref.  stock,  6%,  cum.,  $15,000,000  (V.  72,  p.  392,  534). 

Collateral  trust  bonds,  $4,346,000,  gold,  C« 

Underlying  bonds,  Inol.  Knlckb.  5s  due  Feb.  1,  1905... 
Amer.  Linseed— Pt.  stock,  7 p.  c.,  non-cum.,  *16,750,000. 

American  Locomotive — common  stock,  *25,000,000 

Pref.  stock,  7%,  cum.,  *25,000,000.  (Bonds,  see  text) . 
American  if aKinp.— Preferred  stock  (7  p.  c.  pref.,  cum.) 

1st  M.,  *5,000,000,  g.,  sink,  fund,  subj.  to  call  at  105.c* 
American  Pneumatic  Service— Btook,  com.,  $10,000,000.. 

Preferred,  6 per  cent,  non-cum.,  *5,000,000 

New  M.,  *1,600,000, g.,s  f.  (underlyine  bds.,text)  IB. 

American  Radiator— Com.  stock,  *.5.000,000  

Pref.  stock,  7 p.  o.,  cum.,  $5,000,000 . 

American  Sewer  Pipe— 1st  M.,  $2,500,000,  s.f.,  caU105.K 
American  Shipbuilding— Stack.,  common,  *15,000,000 — 

Preferred,  7 per  cent,  non-cum.,  $15,000,000 

Amer.  Smelt.  Reffninp— Common  stock,  $50,000,000. .. 

Pref.  stock,  7 per  cent,  cum.,  $50,000,000 

American  SnuJ’^Stock,  common,  $1^500,000 

Preferred,  6 per  cent,  non-cum.,  *12,500,000 

American  Steel  Foundrie*— Stock,  common,  *20,000,000. 
Preferred  stock,  6 per  cent,  cumulative  $20,000,000.... 

American  Steel  Castings  1 st  mortgage,  gold  G 

Amer.  Straw  Board— IsX  M.,  g.,  s.  f.,  sub  to  call.  IB 

American  Sugar  Reflning—Common  stock,  $45,000,000. 
Prel.  stock.  7 p.c.  cum.  (notpf.  as  to  ass’t),  *45.000.000 

1902 

1899 

1903 

1900 

1897 

1891 

$100 

100 

1,000 

100 

100 

100 

100 

1,000 

50 

50 

100 
100 
500  &c. 
100 
100 
100 
100 
100 
100 
100 
100 

1,000 

100 

100 

$23,871,100 

14,920,200 

1.970.000 

1.559.0. 50 

16.750.000 

25.000. 000 

24.100.000 

14.440.000 

3.810.000 
5,952,900 
4.337.500 
See  text 

4.893.000 

3.000. 000 

1.587.000 

7.600.000 

7.900.000 

50.000. 000 

50.000. 000 
11,001,700 

12.000. 000 

15.500.000 

15.500.000 

471.000 

373.000 

45.000. 000 

45.000. 000 

See  text. 
See  text 
5 S- 
7 in  1900 
7 in  1904 

"eg. 

See  text. 

5 *f. 
See  text. 
7 in  1904 

6 g. 

See  text. 
7 in  1904 

5 in  1904 
7 in  1904 
10  in  04 

6 in  1904 

See  text. 
6^; 

7 in  1904 
7 in  1904 

Q.-F.  15 
Q.-J.  15 
A.  & O. 

Q.— M. 
Q.-J. 
J.  "ad. 

J.  A J 
A A O. 
Q.-M. 
Q.-F.  15 
M.  A S. 
(J.-M 

4-J 

Q.-J. 
Q.-J 
Q.-J. 
Q.- J. 

Q.-F 
M.  A N. 
F.  A A 
Q.-J. 
See  text 

B’wayA28th  St.,by  oh’k 
do  do 

New  York. 

Checks  mailed. 

Check  from  Co.’s  office. 

N.  Y.,  Guaranty  Tr.  Co. 

By  check. 

Off., 282-4  Mich.  Av.,Ch. 
do  do 

N.  Y.  Knlok.  Tr.  Co. 

Cleveland,  Ohio. 

N.  Y.,  71  Broadway, 
do  do 

N.  Y.,  Morton  Trust  Co. 
do  do 

N.  Y.,  74  Broadway 
do  do 

Bos.,  Inter.  Trust  Co. 

Checks  mailed, 
do  do 

Feb.  15,  ’02,  1 
Apr.15,’02,11* 
Apr.  1,  1920 

Sept.  15’00,1% 

Jan.21,’08  l\ 
Oct.15,’99,  Ilk 
Deo.  1.  1914 

Jan.'2b.’62,lis 
Oct.  1.  1928 
Deo.  31,  ’04, 1 
Nov.l5,’04,lik 
Moh.  1.  1920 
8ept.l.’03,l% 
Jan.  16,  ’05,1% 
Jan  17,’05,1% 
Jan.l0.’05,l% 
Jan.  3.  ’05,  2% 
Jan.  3,  ’05,  m 

Aug.  1,  ’04, 1 
Nov.  1,  1912 
Feb.  1.  1911 
Jan  3.  ’05, 1% 
Jan  3. ’05, 1% 

about  "5  per  cent  of  the  upper  leather  output  of  the  country,  inoluding 
oonipauies  mentioned  in  V.  68.  p.  925  except  Webster  & Co.  and  K. 
Suhm  L.  Co.  See  V.  70,  p.  77,  and  application  to  list  V.  72,  p.  673 
Dividends.— First  div.  (quar.)  on  pref.,  1 p.  o.,  payable  Feb.  15, 1805. 
Bonds,  Etc.— sinking  fund  of  *172,500  retires  bonds  Sept.  1 yearly. 
If  purchasable  at  115  or  less,  or  if  not  ■wUl  be  Invested  in  other  securi- 
ties. J.  & W.  Sellgman  & Co.  financed  the  consolidation.  Status 
Sept  , 1903,  V.  77,  p. '’71.  Beport  for  year  ending  June  30,  1904,  in 


V.  79,  p.  967,  showing  earnings,  Incmdlng  those  of  subsidiary  com- 
panies, *1,204,601;  Int.  on  bonds,  $511,500;  renewals,  repairs,  a:'-'’'’ — 
funds,  etc.,  *401,829;  bal.,  sur.,  *291,272  Pres.,  Thomas  W 
Directors.  June,  1904,  V.  71,  p.493;  V.  73.  p.  495;  V.  77,  p.  771; 
p.  105.  Office,  96  Cliff  St.,  N.  Y.—(  V.  79,  p 105, 629,  967.) 


$10,000,000  stock  of  the  Consolidated  Ice  Co.  of  New  York  (see  V.  65, 
p.  461)  and  the  *10,000,000  stock  of  the  Knickerbocker  Ice  Co.  of 
Maine.  For  list  of  plants,  etc.,  see  V.  77,  p.  2337;  V.  69,  p.  793;  V.  70, 
p.  585;  V.  71,  p.  1014, 1121,  1168, 1271;  V.  72,  p.  1036;  V.  78,  p.  1963. 
Transacts  a wholesale  and  retail  business  In  New  York  City;  Phila- 
delphia, Pa. ; Boston,  Mass.;  Baltimore,  Md. ; Washington,  D.  C.; 
Camden,  N.  J.;  Cape  May,  N.  J.,  and  Atlantic  City,  N.  J. 

In  May . 1904,  the  Boston  Ice  Co.  purchased  control  of  the  Independ- 
"ut  Ice  Co.  of  Boston,  truaranteeing,  it  is  understood,  the  latter’s  5p.r 


165),  provides  for  the  „ „ __ 

laws  of  N-'w  Jersey  to  be  known  as  the  American  Ice  Securities  Co. 
with  *20,000,000  authorized  capital  sto«k,  aU  of  one  class.  In  *100 
shares,  to  be  Issued  in  exchange  for  the  stock  of  the  American  Ice  Co. 
(*40,000,000)  and  $2,500,000  six  p.  c.  debentures  to  fund  the  1 6J«  per 
cent  accumulated  dividends  on  the  pref.  stock.  An  underwriting  syn- 
dicate, composed  chiefly  of  directors,  has  been  formed  to  take  up  the 
debentures  at  70,  so  that  stockholders  who  desire  may  receive  70  p.  o. 
in  cash  in  place  of  bonds  allotted.  The  basis  of  exchange  win  thus  be: 
^WM  receive-. 

$100 principal  of  exieUnff—  Stock.  Bonds. 

Common  stock  ($25,000,000  authorized)  *20 

Preferred  stock  ($15,000,000  authorized) 100  *16>a 

Dividends.- On  prefd  Oct.  ’90,  to  Apr.,  1902,  6 p.  o.  yearly;  none 
since  On  com.,  Nov.,  ’99.  to  Feb.,  1902.  4 p.  c.  yearly  ; none  since 
Bonds.  -Of  the  5 per  cent  collateral  trust  bonds,  *2,50S,000  were 
used  to  reduce  the  floating  debt;  $320,000  have  been  redeemed 
and  canceled  and  $218,000  were  purchased  and  held  by  the 
company  on  Apr.  1,  1904,  and  $1,783,000  were  Issuable  to  retire 
$1,568,000  underlying  bonds  and  real  estate  mortgages,  of  which 
$391,950  were  owned  by  the  company,  etc.  Underlying  secimtles,  etc., 
V.  75,  p 242.  The  “underlying  bonds”  abore  include  Maryland  Ice 
bonds  ($250,000  due  Mar.,  1940),  see  V.  78,  p.  230,  585. 

RbP'  >kt. — Fiscal  year  now  ends  Oct.  31.  Report  for  10  months  end’g 
Oct.  31, 1904,  with  bal.  sheet,  was  in  V.  79,  p.  2745,  showing:  Cross 
receipts,  $6,298,844;  total  net  income,  $1,152,630;  bond  interest  and 
other  deduction-,  $606,912;  add  net  profits  of  subsidiary  cos.  in  excess 
of  dividends  received,  $19,732;  balance  net  pn  fit.  $565,450.  Report 
of  stockholders’  committee  at  length  in  V.  77,  p.  2337;  V.  78,  p.  585. 
UiBECTOBS.  Etc. -Wesley  M.  Oler  (President);  Guy  B.  Johnson  (Vioe-Pres’t 

. — a,  ChurlesT  Bsrney,  John  A.Sleicher.John 

"-os  Wilder,  Winiaro  G.  Crenshaw  Jr..  K.  U. 


; Edward  T.  Bedlord, 


way.  New  York.— (V.  79,  p.  2B44,  ‘A745, 

American  Iron  &.  Steel  dlfg.— See  p.  414, 

American  Bight  & Traction.- See  page  414. 

American  Blnseed  Co.— See  page  414. 

American  Bocomotlve  Co.— Ohganization.— Incorporated  in 
N.  Y.  on  June  10, 1901,  as  a consolidation  of  the  various  ooiupani>^s. 
(See  list,  V.  73,  p.  80).  V.  72,  p.  1189;  V.  73.  p.  84, 186,724.  In  Mar., 
1904.  the  entire  capital  stock  of  the  Locomotive  & Machine  Co.  of 
Montreal  was  acquired  (V.  78.  p.  1111, 1393,  1448),  and  in  Jan.,  1905, 
of  the  Rogers  Locomotive  Works.  Co-operates  with  (Jen.  Electric  Co. 
in  construction  of  electric  locomotives;  see  V.79,  p.  1022. 

Dividend,  Etc.— Dividend  on  pref.  1%  p.  c.,  quarterly,  Oct.,  1901, 
to  Jan.,  1905,  both  inclusive.  Bonded  d^t  of  constituent  companies: 
Dickson  Mfg.  Co.  1st  6s.  $503,500  (assumed),  maturing  N ly.  1.  1937;  Rlci  mond 
Locomotive  $760, 000  gold  consol.  6s.  due  Apr  1.1W39  (a^8umed)of  winch  $118.0'  0 
owneo  by  Amer.  i oc.  Co.;  Interaatlonal  Air  Power  (Rnode  Island  Loo.  W’ks) 
1st  4s  $300.'  00  not  assumed),  due  Feb.  1,  i«19,  but  subject  tocall  at  any  time; 


rest  by  Am.  Loo.  Co.,  y 


Improvement  and  betterment  fund,  $1,000,000;  bal.,  sur.,$2,675,54(). 

Oppicbks.— Pres.,  Albert  J.  Pitkin;  1st  V.  P.,  James  E.  Sague;  2d  V. 
P.,  R.  J.  Gross;  3d  V.  P.  & Sec.,  Leigh  Best;  Treas.,C.  B Denny; 
Comptroller,  C.  E Patterson.  Office,  25  Broad  St,  N.Y.  Directors, 
June,  1904,  V.  72,  p.  1240;  V.  78,  p 2387.— (V.  79,  p 1022.) 

American  Malting  Co,— A consolidation  incorporated  Sept.  27> 
1897,  in  N J.-V  65,  p.  619;  V.  70,  p.  478.  Litigation,  V.  79,  p.*2589; 
V.  78,  p.  770.  1225. 

Reorganization. -The  plan  [V.  76,  p.  595,  V.  77,  p.  S8i,  ofthe 
committee,  Fred’k  Uhlmann,  Chairman  (Standard  Trust  Co  of  N.  Y.  de- 
pository), 1 hung  up.  V.  76,  p.  1409;  V.  77,  p.  38.  See  V.  79,  p.  2o83. 


on  (Jot.  31, 1904,  in  treasury. 

Report  for  year  ending  Aug.  31,  1904,  V.  79,  p.  2083,  showed 
Profits  above  interest  and  *81,495  for  improve ments, etc  , *116,515. 

Officers.— Pres’t,  Chas.  A.  Stadler;  Sec’y.  F.  D 8.  Bethune 
Treas.,  Louis  L.  Stanton.  Directors,  Nov..  1904,  V.  79,  p.  2149  N.  Y. 
office,  63d  St  & E.  R.— (V.  79,  p,  2083,  2149,  2589.) 

American  Pneumatic  Service.— See  page  4’ 4. 

American  Badlator.— Inoorp.  in  N.  J.  on  Feb.  10, 1899.  See  V. 
68,  p.  329.  Stock,  see  table  above.  Dividends  on  pref..  May,  1899,  to 
Nov,,  1904,  inclusive,  1%  p.  c quarterly  ((J-F  15).  First  dividend  on 
common,  1 p.  c.,  quarterly,  paid  Deo.  31, 1904.  Report  for  year  end- 
ing Jan.  31, 1904.  with  bal  sheet, V.  78,  p.  986,  showed:  Net  profits, 
$540,517;  7 p.c.  on  preferred,  *210,000;  balance,  $330,517.  Pres.,  C. 
M.  WooUey.-(V.  79,  p.  629.  2088.) 

American  Sewer  Pipe  Co.'— See  page  414. 

American  Shlpbnlldlng  Co.— Organization.  — Incorporated 
in  New  Jersey  on  March  16, 1899,  to  unite  the  shipbuilding  and  kin 
dred  interests  of  the  Great  Lakes.  V.  68,  p.  770;  V.  70,  p.  896: 
V.  71,  p.  344,1014;  V.  73,  p.  390.  Div.  on  pref.,  July,  1899,  to  Jan.  16, 
1905,  mclu.,  7 p.  0.  per  an.  (1%  Q-J.)  On  common,  4 p.  c for  year, 
paid  quarterly  Deo.,  1902,  Mar.,  June  and  Sept,  1903;  in  Jan.,  1905. 
dividends  on  common  were  passed  for  the  present.  V.  77.  p.  2036; 
V.  80,  p 224.  Report  for  year  ending  June  30, 1904,  in  V.  79,  p.  1640, 
showea:  Net  earnmgs,$l,«28,175;  div.  on’pref.,  $553,000;  div.  on  com- 
mon (Ip.  o.)  $76,0u0;  depreciation,  maintenance,  reserve  etc.,  $288,- 
048;  bal..  sur.,  $111,127.  Pres.,  James  0.  Wallace, Chic  ; Vice  Pres,  and 
Treas.,  R C.  Wetmore;  Sec.,  Ora  J.  Fish.  Directors.  V.  73,  p.  390;  V. 
77,  p.  1466 ; V.  79,  p.  1463.  Office,  Cleveland,  O.— (V.  80,  p.  224.) 

American  Smelting  dc  Refining  Co  -Organization,  Etc.— 
Incorporated  April  4,  1899,  under  laws  of  New  Jersey,  V.  68,  p. 
668.  Owns  and  operates  plants  for  the  smelting  of  ores  and  the 
treatment  of  lead  bullion.  o<m  per  bullion  and  copper  matte  in  Utah, 
Montana,  Colorado.  Kansas,  Nebraska,  Illinois,  New  Jer'-.ey.  Mexico 
and  elsewhere.  The  principal  merchantable  products  are  bar  gold  and 
silver,  pig  lead,  electrolytic  copper  and  blue  vitriol.  Controls  the 
Kansas  City  Smelting  & Refining  Co.,  the  Omaha  & Grant  Smelting 
Co.,  etc.  List  of  plants,  rights  of  stock,  etc.,  see  V 68,  p.  975:  V 68,  p. 
471.523;  V.  70,  p.  232,  281.  V.  ^6.p.  974;  V.  11.  v.  2340;  V 79,p.l041. 
Contract  with  Federal  Mining  & Smelting  Co.,  V.  79,  p.  2694. 

In  Apr.,  1901,  the  property  of  M.  Guggenheim’s  Sons  was  acquired, 
the  stock  being  increased  from  $27,400,000  each  of  common  and  pre- 
ferred to  $50,000,000  each.  The  output  of  lead  and  silver,  it  is  stated, 
is  now  about  85  per  cent  of  the  production  in  the  U.  S.  V.  71 , p.  1271; 
V.  72,  p.  138,  724;  see  circular  in  V.  72,  p.  185.  V.71,  p.  1271. 

Omaha  & Grant  Smelt.  1st  6s,  due  March  1,  1911,  *663,000,  rettr- 
able  about  $70,000  annually  by  sinking  fund,  are  the  only  bonds 

Dividends  on  pref.  to  Jan.,  1905,  inclusive,  7 p.  c.  per  an.  (l$i  Q-J) 
On  common,  in  1904,  5 p.  c;  in  1905,  Jan.,  I^a  p.  c. 


A a.  Mey«r,  D.  H MoBst, 

sheedy,  N Wltherell,  A.  Ellers,  H.  L.  Terrell,  Barton  Sewell.  Vice  Brest 
Edgar  I Newhouse  «nd  Edward  Brush.  71  Broaiway.—(V.7B,  p.S  S8;  V.80,p.i«6.) 

American  NnafT  Co.— Incorp.  in  N.  J.  on  Mar.  12, 1900.  Amer. 
Tobacco  owns  $7,500,000  common  and  *2,500,000  pref.  stock.  For  list 


Report.— Report  for  year  ending  Deo.  31,  1903  (in  V.  78,  p.  98  . . 
showed:  Net  earnings,  $2,177,828;  div.  on  pref.  (6  p.c.),  $720,000; 
div.  on  common  (lOp.  c.),  $1,000,170;  bal.,  sur.,  $357,658  Pres.,  Mar 


tin  J.  Condon;  Sec.  and  Tr.3as.,  E.  D.  Christian,  111  Fifth  Ave.,  N 
(V.  75,  p.  1255;  V.  76,  p.  540;  V.  78,  p.  986.) 

American  Soda  Fountain.- See  page  414. 

American  Spirits  Mfg.— See  Distillers’  Securities  Corpor’n. 
American  Sled  Foundries  Co.— Seepage  414. 

Am.  Straw  Board.— See  United  Box  B.  & P.  Co.;  V.78,  p.  766,2601. 
American  Sugar  Refining.— A N.  J.  corporation,  successor  in 
Jan.,  1891,  of  the  Sugar  Refineries  Co.organlzed  in  1887;  plan,  V. 
61,  p.  609.  Capital  stock,  originally  $50,000,000,  was  increased 
®rT= pref.)  to  2—‘— 


> acquire  the  caplt^. 


owns  one-half  the  stock.  Beet-sugar  Interest  acquired,  V.  64,  p.  841; 
V.  77,  p.  771 ; coffee  plants,  V.  63,  p.  1157;  V.  64  p.  40;  V.  70,  p. 
688,  1051;  V.  71,  p.  914;  V.  72,  p.  1137.  Beet  sugar  refineries  in 
U.  8.,  V.  66,  p.  132;  V.  68,  p.  280;  V.  69,  p.  1249;  V.  76,  p.  867, 1 194.  In 
June,  1900,  three  Independent  refineries  were  consolidated  as_the_Nat. 
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MISCELLANEOUS. 


American  Telegraph  <e  Cable— Stock,  5 per  cent  rental — 
American  Telephone  <t  Telegraph — Stock,  $250,000,000  . . 
Collateral  trust  mortgage,  our. OB  (V.  70,  p.  40)  — o* 


$i,00o^00, 8.  f.,  $20,000  yrly.,  beg.  Sep.,  ’OOMe 

Amer.  Waltham  Watch  Oo.— Stock,  $4.000,000 

Am.  Wind.Qlagg  «ach.— Stock,  $0,657,794  7%  cum.,pref. 
American  Woolen— Piet,  stock,  7 p.  o.,  cum.,  $25,000,000 
Amer.  Writing  Papet — Pref.  stock,  7%  cum.,  $12,^500,000 
1st  M.,  8.f.,g.,$17,000,000,call.  aft.  July,’09,105.0B.c* 

Aggociated  Merchantg—Covamon  stock 

1st  pref.,  5 p.  c.  cum.,  $10,000,000,  convert,  atpar . .text 

2d  pref.,  6 p.  c.  cum.,  see  text  

Bethlehem  8Uel  Oor».— Stock,  $15, 000,000, (7%non-cu.pf.) 


Beth.  Iron,  1st  mort.,  assumed  by  Beth.  Steel  Co.FP.c* 


Rate  per  When  Where  payable,  and  by 
Outstanding  Payable  W^hom. 


1,351,000 


INTEREST  OR  DIVIDENDS. 


_.  & J. 
M.  & N. 
J.  & J. 
J.  & J. 
J.  & J, 


)l^*o•l 


_ _ text. 
See  tex  . 
Sea  text. 


6 g. 


N.  Y.,  West.  Union  Tel. 
N.  Y.,Manh.Tr!,"*  Bost’n 


N.  Y.,  Guaranty  Tr.  Co. 


Q.— P. 

r.  & A Phlla.  Fidelity  Trust. 


.Tan.  3,  ’05,  1>« 
Oot.  1,  1944 
Aug.  1,  1951 
Apr.  1,  1905 
Jan.l5,’05, 1% 
Jau.15,’05, 1\ 
May  1,  192d 
Dec.  1,  ’04, 6% 


Jan.l6,’0.i,  1% 


July  1,  1919 


1914 

Aug.  1,  1998 
Feb.,  1907 


Stock.— In  1901  each  class  of  stock  was  increased  from  $37, 
50u,000  to  $45,000,000  by  sale  atpar  to  shareholders.  V.  73,  p.  617. 

Div.-P.  c.)1892.  ’93.  1894  to  1899.  ’00. ’01. ’02. ’03. '04.  1905. 
Common  ...  f lOifl  21 13  12y’ly(3  Q.-J.)  7%  7 7 7 7 Jan.,l% 

Preferred  ..  > 7p.  o.  y’rly  to  date;  nearly  all  Q.-J.V. 71,  p.  1168. 

Report.— No  recent  report.  Annual  meeting  In  1905,  see  V.  80,  p.  165. 

Balance  Sheet—  Dec.  31, 1903.  Dec.  31,  ’02.  Dee.  31,  ’01. 

Real  estate  and  machinery.  $35,180,057  $34,669,191  $34,328,664 

Cash  and  debts  receivable.  34,683,022  30,046,750  36,862,702 

Investm’ts  in  other  comp’s.  51,986,127  45,270,776  39,111,883 

Sugar,  raw  and  refined 12,338,661  15,842,924  12,248,640 

Total  assets $134,187,868  $125,82v.,64l  .$122,551,888 

Capital  stock $90,000,000  $90,000,000  $88,280,370 

Debts. 31,922.032  24,958,321  24,364,027 

Reserves 12,265,836  10,871.320  9,907.491 

Total  liabilities $134,187,868  $125,829,641  $122,551,888 

Directors.— H.  O.  Havemeyer,  Ohas.  H.  Senff,  Arthur  Donner,  Low- 
ell M.  Palmer,  John  Mayer,  W.  B.  Thomas,  John  E.  Parsons;  Treasurer. 
Arthur  Donner.  Transfer  office,  117  Wall  St.,  N.  Y.— (V.  80,  p.  165.) 

American  Telegrapli  & Cable.— Owns  two  cables  between  Nova 
Scotia  and  England.  Leased  nntU  1932  to  Western  Union— which  see. 

American  Telephone  & Telegraph  Co.— Organization.— 
Owns  a large  interest,  generally  a majority  Interest,  in  the  capital 
stock  of  all  the  leading  local  companies  operating  under  the  Bell  pat- 
ents throughout  the  United  States  (except  the  Michigan  State  Telep. 


31,  1904,  4,480.564  instruments  in  use,  against  3,779,517  on  Deo.  31, 
1904.  Decision  as  to  Berliner  patent,  V.  72,  p.  439;  V.  73,  p.  186;  V.  76, 
p.  244.  Pupln  patents,  V.  72,  p.  677;  V.  76,  p.  332,  696;  V.  77,  p.  39. 
Controls  West.  Telep.  &Tel.  Co.,  the  successor  to  the  Erie  Tel.  & Telep. 
Oo.  V.  73,  p.  1267;  V.  74,  p.  42, 271.  Decision  as  to  claim  of  Western 
Union,  see  V.  77,  p.  951,  2160;  V.  78,  p.  585, 1220;  V.  79,  p.  153. 

Stock.— On  June  3, 1901,  the  authorized  stock  was  Increased  from 
$100,000,000 to  $150,000,000 and  onMar.  1,1903. to  $250,000,000.  Of 
the  new  stock,  $21,943,200  was  subscribed  for  by  stockholders  at  par  In 
1903.  This  increased  the  outstanding  stock  to  $131,546,000,  exclud- 
ing $27,116,800  held  by  American  Bell  Telephone  Co.  and  virtually 
unissued.  V.  76,  p.  1356;  V.  77,  p.  39,  771. 

Dividends.— July,  1900,  to  Oct,,  1904,  Inclusive,  7^  per  cent  per 
annum,  viz.:  July  16,  2>4;  Oct.  15,  l^a;  Jan.  15,  214;  Apr.  15,  II3. 

Bonds. — The  collateral  trust  mortgage  of  1899  provides  for  the  Im- 
mediate needs  of  the  company  and  for  future  extensions  as  required 


outstanding  must  not  exceed  the  amount  of  the  company’s  capital 
stock  then  paid  up.-  V.  69,  p.  1195, 1249;  V.  70,  p.  40.  The  $20,000,- 
000  five  p.  c.  go  d notes  of  1904  are  secured  by  deposit  of  $25  000,000 
collateral  tiust  bonds  of  1899.  V.  78,  p.  1448. 

Report.- Report  for  1903  in  V.  78,  p.  1219,  showed: 

Tear  ending  Dee.  31.  1903.  1902.  1901. 

Total  gross  earnings $16,545,632  $13,277,457  $11,606,817 

Surplus  over  Interest  charges....  10,564,665  7,835,272  7,398,286 

Paid  dividends  (713  p.  0.) 8,619,151  6,584,404  5,050,024 

Pres.,Pred.  P.  Fish.  Directors(Mar.,1903),V.74,  p.682;  V 76.  p.  655. 
-(  V.79,  p.  153,  272,  735, 1267, 1705,  2207,  2798;  V.  80,  p.  224.) 
American  'Tbread  Co.— See  page  414. 

(Tbe)  American  Tobacco  Co.— Organization.— Incorporated  on 
Oct.  20, 1904,  as  an  amalgamation,  under  the  laws  of  New  Jtrsey,  pi-r 
plan,  V 79,  p.  1024,  of  the  American,  the  ConsnlHated  and  the  Contin- 
ental tobacco  comp  nlf  s.  V.  79,  p.  1705.  See  appUoation  to  list,  V 80, 


Co.,  whose  4 p.  0.  notes  ($2u,0u0  oOO  authorized)  were  guaranteed, 
principal  and  Interest,  by  the  American  and  Continentt>l  companies. 
V.  73.  p.  Ill 3:  V.  72.  p.  531, 1037;  V 78,  p 1394.  The  Havana  Com- 
pany is  controlled.  V.  74,  p.  1141.  See  statements  of  three  companies 
named  in  this  Section.  The  Continental  Co.  acquired  the +3,0o0,000 

In  Sept , 1902,  an  agreement  was  made  with  the  Imperial  Tobacco 
Co.  of  England  by  which  the  two  Interests  are  leit  undisturbed  in 
their  own  countries,  respectively,  the  export  business  of  both  being 
turned  over  to  the  British-Amerlcan  Tobacco  Co.,  of  whose  $30,000,- 
000  stock  the  Consolidated  owned  $20,000,000  and  the  Imperial  $10, 
000,000.  V.  75,  p.  735;  V.  73,  p.  618,  724, 1359:  V.  76,  p.  868.  921. 

P.  Lorillard  Co.  common  and  (also  $1,581, ‘lOO  of  its  $2,000,000  pre- 
ferred stock  in  exchange  for  7 p.  0.  debentures.  V.  70,  p.  381, 1051; 
V.  71,  p,  646.  American  Stogie  Co.,  see  V.  77,  p.  148. 

Stock.— Of  the  stock,  $1,310,900  preferred  and  $59,757,550  com 
mon  are  reserved.  The  piefei  red  stock  has  voting  power  only  In  such 
matters  as  the  statute  expressly  gives  the  power  to  vote.  See  V.  79, 
p.  1025;  V 80,  p.  167. 

Dividends.  -First  dlv.  (quar.)  on  pref.,  lig  p.  c.,  paid  Jan.  3, 1905. 

Bonds. — No  mortgage  on  the  property  or  specific  charge  on  earnings 
shall  be  created  exceot  In  express  "ubordination  to  the  rights  of  the 
holders  of  both  Issues  of  bonds.  The  rights  of  the  6 per  cents  ai  e 
prior  to  those  of  the  4s.  A sinking  fund  of  $500,000  is  to  be  paid 
annually  to  the  trustee  of  the  6 p o bonds  for  their  purchase  In  the 
open  market  at  not  exceeding  120,  the  money.  In  case  they  eannet  be 


obtained,  to  be  returned  to  company.  See  V 79,  p.  1956;  V.  80, p.  167. 
In  Jan  , 1905,  $51,2 10,200  of  the  $56  090,400  6 p.  0.  bonds  and  $72,- 
757,400  of  the  $78,689,000  4 p.  0.  bonds  authorized  had  been  listed, 
with  authority  to  list  the  balance  as ;exchaDged  under  plan. 

Earnings.  Etc  —Balance  sheet  Oct.  20,  1904,  V.  80,  p.  168  The 
position  of  the  new  company  on  the  t asls  of  the  earnings  in  1903 
(V.  78,  p 1107),  excluding  duplication,  is  figured  as  follows: 

Net  earnings  of  constituent  companies  in  l9o3,  after  ex- 
penditure of  large  sums  for  extension  of  business $22,228,182 

Deduct  requirements  0/  new  company— 

Interest  on  $56,090,416  6 per  cent  bonds $3,365,425 

Interest  on  U'76,689.100  4 per  cent  bunds 3,147,564 

Dividends  on  $78,689,100  6 per  cent  preferred  stock 4,721,346 

Balance,  surplus,  applicable  to  common  stock.  $10,993,847 

Officers.- President.  J ames  B.  Duke;  Vice-  Presidents,  J ohn  B.  Cobb, 
Caleb  C.  Dula,  Charlr*s  E.  Halliwell,  William  R.  Harris  and  Perciv  al 
8.  HI  1;  Secretary,  Wm.  H.  McAllister;  'Treasurer,  John  M.  W.  Hicks. 
Directors,  V.  79,  p,  1024.— (V.  79,  p.  2798;  V.  sO,  p.  118,  150.) 

American  Type  Foundersf'o.— incor’dlnl892under  laws  of  N. 
J.,  V.  55,  p.  625  and  adv.  In  1896  the  capital  stock  was  readjusted. 


paid.  Div.  onjpref.  paid  July,  i9o2,  to  Jan.,  1905,  incl.,  1%  p.c.  quar. 

ANNUAL  Report.— Report  for  year  ending  August  31,  1904,  in 
V.  79,  p.  1703,  showed  gross  profits  after  deducting  expenses, 
$439,222;  Interest  charges,  $92,274;  net,  $346,948;  div.  on  common 
(4p.c. I $160,000;  dlv.  on  pref.,  $111,434;  bal.,  sur.,  $75,514.  Pres., 
R.  W.  Nelson,  300  Communlpaw  Ave.,  Jersey  City.— (V.  79  ,p.  1703.) 

American  Waltham  Watch.- Incorporated  In  Massachusetts 
in  1854;  manufactures  “Waltham”  watches;  factory  situated  at  Wal- 
tham, Mass.  Daily  output  of  watch  movements,  3,000.  V.  76,  p.  161. 

Dividends.  ) 1879-95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01  ’02.  ’03.  1904. 

Per  cent.  J 8 yearly.  6 6 6 25^s  10  10  10  12  10 

• In  1904,  June.  4 i>.  0.;  Dec.,  6 p.  0.,  including  2 extra.  Balance  sheet 
Mar.  31,1904,  V.  78,  p.  2440.— (V.  79,  p.  245-1.) 

American  Window  Glass  machine  Oo.— See  page  414. 

American  Woolen  Co.— Organization.— Incorporated  Mar.  29 
1899,  under  laws  of  New  Jersey  as  a consolidation  of  the  Washington 
MtUs,  Lawrence,  Mass.;  National  Providence  MiUs,  Providence,  R I., 
etc.,  see  V.  68,  p.  472;  see  also  p.  617;  V.  69,  p.  77;  V 73,  p 446;  V.  73 
p.446;  V.71,  p.y^J-  Statement  to  Stock  Exchange,  V.  71,  p.  1316. 

Stock.— Authorized  by  stockholders,  $25,000,000  preferred  and  $40,- 
000,000  common.  Outstanding  preferred,  as  in  table;  common,  $29,- 
501,100.  Dividends  on  preferred,  July,  1899,  to  Jan.  ,1905,  both  in- 
clusive, 7 p.  e.  per  annum  (Q.-J.  15).  Only  lieu  is  $50,000  bonds  of 
Chase  Mills,  already  provided  for.  V.  71 , p.  1 316 

Earnings.— Report  lor  year  ending  Deo.  31, 1903,  in  V.  78,  p.  985, 
1118,  showed:  Net  profits,  $3,343,520;  previous  surplus  and  adjust- 
ment of  acots.,  $4,611,076;  divid’ds  at  7 p.  0.  per  an.,  $1,400,000;  net 
surplus,  $6,554,596.  Pres.,  Fredk.  Ayer;  Vice  Pres  and  Treas..  W. 
M Wood;  Asst.  'Treas.,  W.  H.  Dwelly  Jr.;  Sec.,  Jos.  T.  Shaw.  Office, 
Ames  Building,  Boston,  Mass.  Directors,  Mar.,  1904,  V.  78,  p.  1118. 

American  Writing  Paper  Co.— Organization.- Incorporated. 
In  New  Jersey  on  June  25,  1899,  as  a consolidation  of  fine  writing 
paper  mills.  See  prospectus,  V.  69.*ip.  25, 128,  227.  Com.  stock,  $11,-. 
500,000,  of  which  $2,000,000  in  treasury;  par  of  shares,  $1(.'0;  pre- 
ferred stock  and  bonds  as  in  talJle.  See  V.  70,  p.  998.  Of  the  $17,- 
000  COO  bonds,  $381,000  were  In  the  sinking  fund  in  Jan.,  1904.  and 
$400,000  in  the  treasury  uncanceled.  V.  76,  p.  540.  Report  for  cal. 
year  1903,  with  balance  sheet,  in  V.  78,  p.  818,  1221,  showing:  Net  in- 
come, $1,473,852;  int.  on  bonds,  construction,  depreciation,  etc.,  $1,- 
099,742;  bal.,  sur.,  $374,110;  sinking  fund.  $115,575. 

Officers.— President,  W N.  Caldwell;  fTeas’r,  George  B.  Holbrook 
Secretary.  E.  H.  Hall,  Holyoke,  Mass.  New  directors  May,  1904,  V. 
78,  p.  1963  -(V.  78,  p.  770,  81 8, 122 1 , 1963. 

Anaconda  Copper  Mining.— (V.  78,  p.  2013;  V.  79,  p.  153.) 

Associated  tierchants’  Co.— Organization.— Incorporated  in 
Apr.,  1901,  in  Connecticut,  under  special  charter,  and  acquired 
$4,500,100  of  the  ,$9,u00,000  stock  of  the  H.  B.  Claflln  Co.;  12,- 
000  of  the  18,000  shares  of  preferred  and  6.0  *0  of  the  18.000  shares 
of  common  stock  of  the  Adams  Dry  Goods  Co.  and  the  business  of 
James  McCreery  & Co.  of  23d  8t.  In  Dec..  1901,  purchased  the  busi- 
ness of  Posner  Bros  of  Baltimore  (now  Stewart  and  Co  ) and  in  1 903, 
2,000  shares  ($200,000)  of  the  $250,000  comm<  m stock  of  ( \ G. Gunther’s 
Sons.  V.  77,  p.  449.  V.  73,  p 1358.  The  business  of  H.  O’Neill  & Co., 
purchased  by  President  Claflln,  will  probably  be  taken  over  later. 
V.  76,  p.  5j0.  The  1st  pref.  is  exchangeable  at  par  at  holder’s 
option,  into  either  com.  or  2d  pref.  stock.  In  Oct.,  1904,  the  rights 
to  dividends  were  amended  so  that  the  1st  and  2d  pref.  are  entttleu  to 
receive  p.  c.  extra  above  5 and  6 p.  c.,  respectively,  for  each  1 p.  c. 
the  common  shall  receive  over  7 p.c.  V.  79,  p.  1706:  V.  80,  p 118. 

Dividends -On  preferred  stocks,  5 p.  0.  on  1st  pref.  and  ► p.  0.  on 
2d  pref.  to  Oct , 1904  (Q-J.);  in  Jan.,  1905,  litp.  c.  on  1st  pref.  ana 
Is  p.  0.  extra  and  on  2d  prtf.  Itg  p.  c and  % p.  0.  extra.  V.  80,  p.  118. 
On  common,  Deo.,  1902,  to  Deo.,  1904.  both  incl.,  1%  p.  0.  quarterly, 
and  in  Deo  , 1904,  i#  p.  e.  extra.  V.  79.  p.  2458. 

Report.- Report  for  6 mos.  ending  Aug  1,  1904,  with  balance 
sheet,  was  in  V.  79.  p.  785.  President,  John  Claflln,— (V.  80,  p.  I18.) 

Barney  A Smith  Car  Co.— See  page  414. 

Ray  state  Gas  Co.— See  p.  414. 

Betbleliem  Steel  Corporation.— Organization.— Incorporated 
in  New  Jersey  on  Deo.  10, 1904,  as  successor  per  plan  V.  78.  p.  587 
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MISCELLANEOUS. 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OR  DIVIDENDS. 

Bonds— PTtnci- 
pal.  When  Due. 
Stocks— hast 
Dividend. 

For  explanation  of  column  headings,  &c.,  see  notice  on 
llrst  page  of  tables. 

Rate  Per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

B’klyn  Fern/  (Concl  j- B’klyn  & N.  Y.  Perry,  1st  M.  o*Stl 

Consol,  mortgage,  $7,500,000. K o* 

Brooklyn  Union  «a*-Stock,  $20,000,000 

1st  con.,  $15,000,000,  g.G  (for underlying bds.  see  text) 

Debentures,  convertible  after  3 years 

Buffalo  GfiW— 1st  M.,  $5,900,000,  red.  at  115,  gold. IV. ..c* 
Buff.  <fl  »us.  Iron— 1st  M.,  *3,ooo,('00,  g.,  red.  text.lVc'&r 
Busk,  remdiuil  M.,  $3,500,000,  oonv  text  Kc* 

1st  consol,  mortgage,  $10,000,600,  red.  after  10  years. 

Cambria  Iron — Stoek  (4  p.  c.  guaranteed) 

Cambria  Steel— Stock.  $50,000,000 

Term  notes  ($  5,000  duo  1905)  

Celluloid  Oo.— Stock,  $6,000,000  authorized 

Central  Fottndry— Deben.,  $4,000,000,  gold,  red.  105 

Central  di  South  American  I’efeflrmp/t— Stock  $8,000,000.. 
Chicago  Junction  Railways  <£  Union  Stock  Yard.'?— Stock. . 
Preferred,  6 per  cent  cumulative,  pref.  also  as  to  assets. 

Collateral  trust,  gold,  $ or  *.Oe C 

Mort.  and  coll,  trust  ref.  gold  bonds,  $14,000,000.S.o*<fcr 

Chicago  PneumaUe  Tool  Oo.— Stock,  $7,500,000.  

Claflin  (S.B.)  Company— Common  stock 

let  pref.  5 per  oent,flio(d,  cum — ( pref.  as  to  prlncl- ) 
2d  prof.  6 per  cent,  cumulative.. . . ( pal  and  dividends.  S 
Colorado  Fuel  <e  Iron— Cony,  deben.,  red.  at  105.  lC.o**r 
Colorado  Fuel  Co’s  gen.  mort.,  gold,  s.f.,  red.110.Mp. o’ 
CohF.  &I.  gen. M. ($6,000,000) g..e.fd., red.  105.Ce.c**r 
Col.  Indus,  con,  IstM.,  $45,000,000,  gu.,text,red.l05.IV 

1886 

1898 

1895 

1904 

1897 

1902 

1902 

1966 

1899 

1890 

1900 

1901 
1889 
1893 
1904 

$500&o. 
1,000 
100 
1,000 
500  &o. 
1,000 
1,000 
1,000 

■■■‘so 

60 

1,000 

100 

100 
100 
100 
1,000 
l,000&o 
100 
100 
100 
100 
1,000 
1,000 
1,000 
100  &0. 

$1,000,000 

6.500.000 

15.000. 000 

14.546.000 
3,000,000 

6.805.000 

3.000. 000 

3.459.000 
See  text. 

8.468.000 

45.000. 000 
610,000 

5.925.000 

3.863.000 

7.725.600 

6.500.000 

6.500.000 

10.000. 000 

4.000. 000 
6,032,900 
3,829,100 
2,600,300 

2.570.600 

1.710.000 
600,000 

5.355.000 

29.358.000 

6 

= ® «• 
See  text. 

5 8- 

4 g. 

5 g. 

4 in  1904 
3 in  1904 

5 

8 In  1904 

6 in  1904 
8 In  1904 
6 In  1904 
5 g. 

4 g. 
See  text. 
8 In  1904 

5 In  1904 

6 in  1904 

5 »• 
f «• 

5 g- 
5 g. 

J.  & J. 
P.  & A. 
Q-M. 
M.  & N. 
M.  & 8. 
A.  & O. 
J.  & D. 
A.  & O. 

A.  & O. 
P.  & A 
J.&D.  16 
Q. — J. 
M.,&  N. 

Q.— J. 
J.  & J. 
A.  & O. 
See  text 
Q.— J. 
Q.— P. 
Q.— P. 
P.  & A. 
M.  & N. 
P.  & A. 
P.  & A. 

B’klyn.  First  Nat.  Bank 
N.Y.,Et.B.  Hollins*  Co. 
By  check  from  Co.’s  off. 
N.  Y.,  Chase  Nat.  Bank. 

N.  Y.,  Standard  Tr.  Co. 
V.  Y.,  Fisk  & Robinson. 
N.  Y.,  Knlok.  Trust  Oo. 

Checks  mailed, 
do  do 

N.  Y.  Of.,  30  Wash.  PI. 
NY.Bar’g,Magoun&Co. 
N.  Y.,  Office,  66  B’way. 
N.  Y.,Office,25  Broad  St. 

do  do 

N.Y.,  Cent.  Tr.;  London. 
N.  Ym  Standard  Tr.  Co 
Checks  mailed. 
Checks  mailed, 
do  do 

do  do 

See  text. 

N.  Y.,  Metrop.  Trust  Co. 
N.Y.,  Chase  Natl.  Bank 
New  York. 

Jan.  1,  1911 
Aug.  1,  1948 
Deo.  1,’04,  2*« 
May  1,  1945 
Mar.  1,  1909 
Oct.  1,  1947 
June  1,  1932 
Apr.  1,  1952 
50  years. 
Oct.  1,  ’04,  2% 
Feb.l5,’05.780 
1905  to  1906 
Jan.  1.’05.  3*« 
May  1,  1919 
Jan.  6,  ’05, 1*« 
Jan.  3,  ’05,  2% 
Jan.  3,  ’05, 1^ 
July  1,  1916 
Apr.  1,  1940 
Jan.  25, ’01, 
Jan.l5.’05,2% 
Feb.  1,  ’05,1*4 
Feb.  1,  ’05,l*fl 
Aug.  1,  1911 
May  1,  1919 
Feb.  1,  1943 
Aug.  1,  1934 

of  the  United  States  Shlpbuildtnt;  Co  , and  acquired  the  entire  stock  of 
the  Bethlehem  Steel  Co.  (see  Sup.,  Got , 1H02,  and  V.  78,  p.  227,)  and 
the  entire  capital  stocks  of  the  lollo-wing  shipbuilding  concerns,  the 

oo:  Hyde  Windlass  Co.  of  Bath,  Me.;  Bath 

i.  Me.;  Crescent  Shipyard  anc  ■=’“ ' •• 

, N.J.;  KasternShiDbmldinKCc.. 

Ian  & HolUug3wort.h  Co..  Wilmmeton.  Dei.;  Canda  Mfg.  Co.,  Cai 
Sbcuritiks,— The  preferred  stock  Is  preferred  also  as  to  assets.  The 


uetn  csieei,  ^^OJ.  /,o£)u;  mrerei 
000;  total  charges,  $897,550. 

Report.— Receiver’s  report  old  company  In  V.  77,  p.  1744,  showing 
status  of  constituent  companies  on  July  31, 1903,  and  earnings  lor  year 
ending  Aug.  1, 1903.  Earnings  of  Bethlehem  Steel  Co.,  V.  78,  p.  227. 

Officers.— President,  Charles  M.  Schwab;  Vlce-Pres.,  Edward  M, 
Mcllvaln;  Treas..  Henry  S.  Soyder;  Asst.  Treas.,  John  A.  McGregor; 
Compiroller,  B.  H.  Jones. 

DIRECTORS. -C.  M.  Schwab  (Chairman),  George  R.  Sbeldon,  Thomas  F, 
Ryan,  John  B.i'Borne,  Pliny  Fish,  Edward  Mcllvain,  Archibald  Johnston,  C.  W. 
Wetmore  and  Oliver  Wren,  i V.  79,  p.  2899-  V 80  185  224.1 

Boi-aeu’s  Condensed  milta.  Co.— Organization— Incorporated 
In  New  Jersey  on  Apr.  24,  1899.  V.  68,  p.  821.  Successor  to  New  York 
Condensed  Milk  Co.,  also  absorbing  various  other  properties  In  the 
U.  8.  V.  69,  p.  1195 ; V.  74,  p.  97,  579  ; V.  76,  p.  656.  Stock,  aU  out- 
standing, common,  $17,500,000;  pref.,  6 p.  c.  cum.,  *7,500,000,  subject 
to  call  at  110  after  3 years  from  Issue  (if  less  than  the  whole  to  be  paid, 
the  number  of  shares  to  be  drawn  by  lot);  par  of  shares,  $100  each. 
Dividends  on  pref.  to  Deo.,  1904,  inclusive,  6 p.  o.  yearly  (Q.-M.),  paid 
at  N.  Y.  Security  & Trust  Co.  On  common,  in  1902, 8 p.  c.;  1903,  Feb., 
4p.  0.;  Aug.,  5*2  p.  o..  Including  itg  p.  o.  extra;  1904,  8 p.o.  (P.  &A.) 
and  In  Deo.,  2 p.  o.  extra.  No  bonds.  President,  William  J,  Rogers; 
Treasurer,  P.  D.  Shove;  Sec.,  Walter  M.  Gladding,  106-110  Hudson 
St.,  New  York.— (V.  76,  p.  656.) 

Brooklyn  Perry.— Organization.— Owns  ferries  from  Roosevelt 
St.,  Grand  St.,  23d  St.  and  42dSt.,  New  York,  to  Broadway,  Brooklyn, 
and  from  Grand  St.,  New  York,  to  Grand  St.,  Brooklyn;  also  leases 
Tenth  & Twenty-third  St.  Ferry  lor  99  years  from  Deo.,  1898,  at  5 p.  o. 
on  $550,000  bonds  and  5 per  cent  on  $1,000,000  stock.  V,  67,  p.  1206. 
Statement  to  N.  Y.  Stock  Exchange,  V.  69,  p.  1102.  Mortgage 
covers  real  estate  In  Brooklyn  and  N.  Y.  and  16  steel  boats.  Stock 


1903,  V.  78,  p.  1277,  showed:  Gross,  $1,420,495;  net,  $612,422;  lnt.c_ 
bonds, $385,000;  rentals,$77,50U;bal.,  sur.,  $149,922.— (V.  78,  p.l277.) 

Brooklyn  Union  c; as.— Incorporated  In  New  York  State  Sept.  9, 
1895,  per  plan  V.  61,p.  831,  and  V.  62.  p.  1141;  V.  64,  p.  887. 

Stock,  Etc. -Stock  was  authorized  Deo.  30,  1903,  to  be  Increased 
from  $15,000,000  to  $20,000,000  for  extensions  and  Improvements. 
In  1904  $3,000,000  five-year  6 p.  c.  debentures  were  subscribed  for 
by  stockholders  pro  rata  at  par,  convertible  into  stock  «t  par  after  3 
years.  V.  77,  p.  2341;  V.  78,  p.  289. 

Dividends.— 1896  to  June,  1900,  6 p.  c.  yearly,  Deo.;  1900,  to  Mar., 

1904,  8 p.  o.  yearly;  June,  1904,  2*2P.  c.;  Sept.,  2i*  p.  c.;  Deo.,2i2  p.  c. 

Bonds.— Mortgage  of  1895  Is  for  $15,000,000  of  bonds,  subiect  to  : 

Bonds.  Interest.  Outstanding.  Maturity. 

Citizens’  Gas  1st  M 5%  A.  & O.  $33,000  Apr.  1, 1905 

Citizens’  Gas,  con.  M 5%  P.  & A.  2.56,000  Feb.  1,  1940 

Union  Gas  1st  M 6%  J.  & J.  129,000  July  1, 1905 

Union  Gas  L.  con.  M 5%  J.  & J.  36,000  Jan.  1, 1920 

Pres.,  James  Jourdan;  Treas.,  E.  R.  Chapman.— (V.  78,  p.  1909.) 

Brnnsvi’fck  Dock  & Improvement  Co.— See  page  414. 

BuflTalo  Gas.— Organized  In  Oct.,  1899,  and  consolidated  the 
Buffalo  City  Gas  Co.  and  Buffalo  Gas  Light  Co.  See  listing,  V.  77,  p. 
84.  Stock  common,  $7,000,c00;  ore!.,  6 p.  o.  non-cum.,  $2,000,000,  of 
which  $1,713,000  outstanding;  par  $100. 

October  1 to  Deo.  31, 1904,  3 months,  net.  $108,231.  Report  lor  year 
ending  Sept.  30, 1904,  lu  V.  79.  p 2585,  showed  net,  $279,060;  Int  on 
bonds,  $290,250;  bal.,  deficit,  $11,190.  A.  C.  Humphreys,  31  Nassau 
St.,  Pres.— (V.  77,  p.  34,  299,  2337;  V.  79,  2585.) 

Buffalo  & <«u8qaehannaIron  Co.— Organization.— f See  Map.j 
—Incorporated  in  New  York  May  14, 1902,  and  owns  50  acres  on  Buffalo 
Harbor,  South  Bufl'alo.  N.  Y.,  on  which  has  been  built  a plant  with  two 
blast  furnaces  having  a capacity  of  600  to  700  tons  of  pig  iron  dally. 
This  plant  has  been  operated  since  Sept.,  1904.  Leases  for  50 years  ore 
lands  in  Mesada  range.  Lake  Superior  region,  near  Hlbblng,  Minn.,  and 
in  Menominee  range  at  Iron  Mountain,  Mich.,  and  coal  lands  at  Tyler 
and  Sykesvllle,  Pa.,  In  the  well-known  Reynoldsville  basin.  Controlled 
by  Wm.  A Rogers  or  Rogers,  Brown  & Co.,  Hugh  Kennedy  of  Pitts- 
burgh and  F.  H.  & C.  W.  Goodyear  of  the  Buffalo  & Susquehanna  Rv., 
which  is  building  extension  to  Buffalo.  See  that  co.  under  railroads; 
also  V.  74.  p.  1040, 1092;  V.  75,  p.  795;  V.  76,  p.  596;  V.  78,  p.  770;  V. 
79.  p.  1463,  2061,  8091-2.  Stock,  $600,000. 

Bonds.— The  $3,000,000  first  mortgage  gold  5s  of  1902,  (N.  Y.  Secur- 
ity & Trust  Co.,  trustee),  are  due  June  1 , 1932,  but  are  subject  to  oaU 
as  an  entire  Issue  at  107*4  and  Interest  on  any  interest  day  alter  Deo. 
1, 1907;  they  are  also  redeemable  at  par  lor  the  sinking  fund  In  the 
order  of  their  numbers,  beginning  at  the  lowest  number  at  the  rate  of 
$100,000  yearly  from  June  1, 190'7,  to  June  1,  1931,  both  inclusive. 
President.  Wm.  A Rogers.- (V.  78,  p.  770;  V.  79,  p.  1463.) 

BukIi  Terminal  Co.— (Nee  Mop.;- Organization,  Etc.— Incor- 
porated in  New  York  on  Feb.  14, 1902  (V.  74,  p.  477).  Owns  exten- 
sive terminals  on  the  water  front.  41st  to  51st  streets.  Brooklyn,  cov- 


ering city  blocks,  piers,  each  M.  mile  In  length,  a large  number  of 
warehouses,  railroad  tracks,  etc.;  also  real  estate  covering  9 blocks 
between  28th  and  37th  streets  to  be  Improved  with  factories  and 
other  buildings.  See  statement  in  V.  76,  p.  974, 1032;  V.  77,  p,  1227; 
V.  79,  p.  1956.  In  Nov.,  1904,  the  Bush  Co.,  Lim.,  was  'nerged. 

Securities —Stock  authorized,  $7,000,000,  all  of  one  kind  (par  of 
shares  $100  each),  of  which  $3,000,000  is  outstanding,  the  balance 
being  reserved  tor  the  conversion  of  1st  4s  of  1902  at  the  option  of 
the  holders,  dollar  for  dollar,  on  or  before  January  1,  1910.  Pre- 
ferred stock,  5 p.  c non-cum.,  $1,500,000.  The  first  4s  are  limited  to 
$3,500,000.  See  V.  76,  p.  974.  Only  rear  parts  of  property  can  be 
sold  and  proceeds  of  sale  up  to  $300,000  must  be  used  to  retire  first 
mortgage  bonds.  Beginning  July  1,  1 907,  a sinklngfund  equal  to  1 per 
cent  of  outstanding  1st  mortgage  bonds  must  be  applied  to  purchase 
of  bonds  at  not  exceeding  par  and  int. 

Of  the  50-year  consol.  5s  $1,500,000  was  issued  to  acquire  the  Bush 
Co.,  Llm..  $4,459,000  will  be  reserved  to  retire  the  1st  5s  of  1902,  a 
$300,000  mortgage  on  the  Bush  Co.  property  and  a $700,000  real  estate 
mortgage,  the  latter  covering  9 blocks  between  28th  and  37th  streets, 
and  $4*041,000  will  be  used  lor  general  purposes,  of  which  about  $500,- 
000  Is  expected  to  be  issued  during  the  current  fiscal  year.  V.  79, 
p.  1956. 

Report  for  6 mos.  ending  Jan.  31,  1904,  In  V.  78,  p.  1546,  showed: 
Net  earn  , *84,746;  Int , taxes,  etc.,  $68,398;  bal., sur.,  $16,348.  Pres., 
Irving  T.  Bush;  Vice  Pres.,  C.  J.  Lawrence;  Treas.,  R.  Gould  Slmonds; 
Sec.  Prank  Gallagher.  Office.  117  Pearl  Street.  N.Y.— (V.  79,  p.  1956.) 
Butterick  Co.  - See  page  414. 

Calumet  & Hecla  Mining.— Stock,  $2,500,000;  par  $25. 
Dividends,  > 1896,  1897.  1898.  1899.  19oO.  1901. 1902. 1903.  1904 
Percent.  ) 80  160  200  400  280  180  100  140  160 

In  1903-04  produced  38,310  tons  of  refined  copper,  against  38,316  in 
1902-03  Report  for  year  ending  Apr.  30, 1904,  in  V.  79,  p.  498— (V. 
77,  p.  2099;  V.  79,  p.  498,  2459.1 

Cambria  Steel  Co.— Inoorp.  in  Penn,  in  Nov.,  1898,  per  plan  in  V. 
67,  p.  688,  leasing  Cambria  Iron  Co.  for  999  years  at  4%  on  Its  $8,468,- 
000  stock.  (V.  68,  p.  128.)  V.  75,  p.  443,  V.  76,  p,  862;  V 78,  p.  1166. 

In  June,  1901,  a controlling  interest  was  acquired  bv  the  Pennsyl- 
vania RR.  and  affiliated  roads.  V.  72,  p.  1282, 1190.  Y.  73,  p.  84,  393. 
Of.the  5 p.  o.  notes,  $45,000  are  payable  In  1905  and  $565,000  in  1906, 
Dividends.— Since  reorg. : 1902  to  Feb.,  ’05,  inch,  3 p.  o.  vearly. 
Report  for  year  ending  Deo.  31, 1903,  with  balance  shee’  was  in 
V.  78,  p.  1166,  showing  net,  $3,048,755;  other  income,  $424,125; 
charges,  $464,614;  dividends  (3  p.  o.)  $1,350,000;  depreciation,  $400,- 
000;  imp’t  fund,  $500,000,  bah,  sur.,  $758,266.  Directors,  V.  73, 
p.  339,  844.— (V.  76,  p.  656,  862;  V.  78,  p.  1 1 66  ) 

Celluloid  Company.- Organization. — Incorporated  Nov.  28, 
1890,  In  N.  J.  Stock,  $6,000,000;  issued  $5,925,000;  par,  $100. 
Dividends.-  )’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  ’04.  1905 

Per  cent } 4*3  4 4ifl6  7 7 88  8 Jan.,  3i« 

Factories  at  Newark,  N.  J.:  office,  30  to  36  Washington  Place,  N.  Y 
President  M.  C.  Lefferts;  Vice-President,  J.  A.  Bartow;  'Treasurer,  F 
R.  Lefferts;  Secretary,  J.  R.  Halsey.— (V.  71,  p,  1168;  V.  75,  p.  1304.) 
Central  Flrewoiks  Co.— Central  Foundry  Co.— See  p.  414 
Central  & South  American  Telegraph.— Owns  cable  line  from 
Vera  Cruz,  Mexico,  to  Valparaiso,  Chill,  4,750  mUes,  and  land  lines 
350  miles,  etc.  Also  the  Trans-Andlne  telegraph  lines,  1,200  miles. 
Connects  at  Vera  Cruz  with  Mexican  Telegraph  Co.,  and  owns  an  inter- 
est in  cable  between  Galveston  and  Coatzacoalcos,  825  miles,  etc. 
Dividends,  ) 1885.  ’86.  ’87.  ’88-’96.  ’97.  1898  to  Jan.,  1905 

Percent.  S 4 4 6 7 y’rly  6%  6 yearly  (Q.-J.). 

In  1890  20  per  cent  In  stock.  Report  for  year  ending  Deo.  31,  1903, 
was  in  V.  78,  p.  1225,  showing  gross,  $1,072,134;  net,  $666,838;  dlv. 
(6  p.o.),  $463,536;  renewals  of  cables.  $62,710;  bah,  sur.,  $140  591. 
Year  1902,  gross,  $1,002,571;  net,  $614,540;  dividends,  $463,536. 
Office,  66  B’way.— (V.  75,  p.  1304;  V.  76,  p.  1028;  V.  78,  p.  1225.) 
Central  Union  Telephone  Co.— See  page  414. 

Chesapeake  & Del.  Canal.— See  page  415. 

Chesapeake  & Ohio  Canal— Supp.  1890;  V.  80,  p.  166,  415. 
Chicago  Fdison.— See  page  415. 

Chicago  Junction  Railways  & Union  Stock  Yards.— Ob- 

GANizATioN.— Incorporated  in  1890  in  New  Jersey,  and  purchased  98 
per  cent  of  the  stock  of  Union  Stock  Yards  & Transit  Co.  of  Chicago. 
Thus  controls  over  450  acres  of  land  (with  one  mile  of  water  front), 
containing  warehouses,  sheds  and  pens  to  accommodate  75,000 
cattle,  300,000  hogs,  etc.  See  ChloagoJunotlonRy.,in“RaILroads.” 
Dividends.— On  pref.,  6 p.  o.  yearly  (Q.— J.).  On  common  1891,  10; 
1892  to  Jan.,  1905,  inch,  8 p.  o.  yearly  (Q-J).  V.  70,  p.  328. 

Bonds.— The  collateral  trust  bonds  are  secured  by  pledge  of  over 
120,000  shares  of  the  stock  of  Union  Stock  Yard  Transit  Co.  Of  the 
$14,000,000  4 per  cent  bonds,  $10,000,000  are  reserved  to  take  up 
the  collateral  trust  5s.  See  V.  70,  p.  1251;  V.  72,  p.  389. 

Report.— Report  lor  1903  In  V.  78,  p.  764. 

Year  ending  Dee.  Z\—  1903  1902  1901. 

Dividends  of  U.  S.  Y.  Co.,  &o $1,849,175  $1,852,388  $1,857,625 

Balance  previous  year 522,922  366,929  236,911 

General  expenses,  rents,  &o 65,412  71,395  62,608 

Interest  on  bonds 660,000  660,000  706,000 

Dividends 910,000  910,000  910,000 

Depreciation 55,000  55,000  55,000 

Balance,  surplus $681,685  $522,922  $366,928 

JTn  8tockYds.,eTr.Oo.—  1903  1902  1901.  1900. 

Gross  earnings $5,140,000  $4,547,197  $4,401,216  $4,154,481 

Net  earnings 2,062,824  2,075,360  2,117,851  2,085.005 
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Ool.  Coal  & Ir.  Devel.,  1st  M.,  g..re(l.  105. Oe o**r 

Rocky  Mountain  Coal  & Iron,  1st  mort , gold,  gu—  ”■ 
Ool.A  Hock.  Coal  <fi  Iron— 1st  M.,  g.,  (old  6s  Int.  red. 


aennmercial  Cable— Btoo^  autb.  $25,000,000  (V.76,  p.215) 
First  M.  (Inol.  deben.  (S.  stoi  k),  $20,000,000  gold.F.oir 
Commercial  Union  Telega .— Stk.,  gu.,  6 p.  o , Poat.Tel  Cab. 

Consol.  Oas  of  Baltimore— Stoo\(  autn.,  $11,000,000 

1st  mortgage  bonds " 

Consol.  1st  M.,gold,  $3,400,000.  "eBa « 

General  mortgage,  $15,<)00,000.  gold  < 

Consolidated  Gas  (N.  T.)-  Stock— $ ; 00,000,000 

Debentures 

Debentures  $20,000,000  auth  , oonv.  after  3 years... 

Bonds  of  Companies  CONTRoLLtD. 
N.Y.Ed.-N.Y.G.&E.L.H.&P.l8tM.$15000000,g.IWoo*<! 

Pur.  mon.M.  ,$2 l,000,000,g. .sub. to  oaU  to  Feb  ’0 2Ce.< 
Edison  Elec.  111.,  N.  Y.,  1st  M..  gold,  red.  at  110  Ce..f 


Debentures,  subject  to  call ...  I New  . 

N.Y.&EastRlverGaslstmort.g.O  o*  ' Amsterdam) 
1st  con.  M.,  ($5,000,000),gold.K  . c*  J Gas  Co. 
New  Ams’dam  1st  cons.  M..  gold.  $20,000.000  €e..o*Ar 


Vafue.  Outstanding 


500  &o. 
1,000 
1,000 


1,000 

1,0('0 

1,000 

1,000 

1,000 

1,000 

1,000 


806,000 

16,000,000 

20,000.000 

500,000 


INTKKEST  OR  DIVIDENDS. 


A.  & O. 
.1.  & J. 
M.  & N. 
'.  & J. 
Q. — J. 


a-M.15 
M.  & N. 


pal  When  Due. 


( . I .,  s.ieuira.1  i rust  uo. 
N.  Y.,  253  Broadway. 
N.Y.,F.L.&T.0o.  &0ff 
New  York. 
Baltimore. 

Farnn.  & Mer.Bk.,  Balt 
Nat  Bank  of  Balt. 
Balt.,  Fid.  & Depos.  Co. 
N.  Y.,  Ottloe,  4 Irving  PI. 


N.  Y.,  Morton  Trust  Co. 


N.  Y.,  Morton  Trust  Co. 
N.  Y.,  Cent.  Trust  Co. 
N.  Y.,  Union  Trust  < o. 
N.  Y.,  Central  Trust  Co. 


N.  Y.,H.B.Holl1ns&Co 


Apr.  1,  1919 


Jan.  1.  2397 
Jan.,  1905,  8% 
Deo.  1,  '04,  2% 
July  I,  1910 
July  1,  1939 
Apr.  1.  1954 
Df0.l5,’04,2>a 
May  1,  1908 
July  1,  1909 

Deo.  1,  1948 


July  1,  1995 


May  1,  1906 
Jan.  1,  1944 
Jan.  1,  1945 


Directors.— Chauncey  M.  Depew  (Chairman),  E N.  Foss,  Boston; 
National  Thayer,  Boston;  John  Kean,  N.  J.;  F.  H.  Prince, 
Boston;  Albert  H.  Veeder  and  P.  A.  Valentine,  of  Chicago;  Wm.  D 
Guthrie  and  William  C.  Lane,  of  New  York;  George  Peabody  Gardner, 
Boston.  N.  Y.  office.  25  Broad  St.— (V.  78,  p.  286;  V.  78,  p.  764.) 
Clilcago  Pneumatic  Tool.— Bee  page  415. 

Cblcago  Telepbone  Co.— <V.  79,  p,  154;  V,  80,  p.224,) 

Clafilin  (H.  B.)  Company.— Incorporated  under  the  laws  of  New 


Dividends.—  '93.  ’94to  Apr.,’99.  J’y.&0.,’99.  ’00  to ’04.  1905. 

Com.,  p.  0 7i«  6 (l^fl  Q.-J.)  2 each.  8 (yearly)  Jan  , 2 

Report.— Report  for  half-year  ending  Deo.  31, 1904  (V.  80,  p.  161). 
Net  for  dividends,  $320,9  -17,  against  $3  ‘ .'),m5  / In  1903;  interest  on  1st 
and  2d  pref.,  $142,125;  dividend  on  common  (4  p.  o.),  $153,164;  bal- 
ance, sur.,  $25,647.  Reserve  for  com.  stock  Deo  31, 1904,  $1,302,442. 

Profits  for  calendar  years  before  deducting  any  dividends:  In  1904, 
$631,697;  in  1903,  $6l9,«47;  In  1902,  $629,563;- (V.  80,  p.  161.) 
Colonial  wnears  Co.— V.  77,  p.  1224,  1227,  1239;  V.  79,  p.  502 
Colorado^  * Iron  Co.— A_Cqlorado_oorporatlon  formed 


1410.  The  annual  capacity  of  finished  ^teel  products  Is  to  be  550, 
tons.  V.  73,p.  561;  V.  75,  p.  1149;  V 79,  p 736. 

Under  the  reorganization  plan  of  1903  (V.  77,  p.  2037,  2282  2341; 
V.  79,  p.  736, 1267)  the  Colorado  Industrial  Co  was  organized  In  1904 
and  o eated  an  Dsue  of  $45,000,000  consolidated  first  mortgage  guar- 
anteed bonds  (see  below).  About  $13,600,0' 0 cash  Is  provided  to  re- 
purchase properties  sold  and  pay  for  enlargements  and  Improvements. 

BTOCK.— Preferred  Is  $2,000,000  8 per  cent  cumulative  (par  $100)1 
common,  authorized  *44.200,000,  of  which  $14,068,000  Is  reserved  to 
retire,  $ for  $,  the  convert,  debentures  of  1901  and  Col  Tnd  guar.  5s 
Bonds.— The  Colorado  Industrial  guaranteed  5s  ($  5,000,000  author- 
ized Issue)  cover  aU  the  pr'  perty  of  the  Col  P.  a I Co,  and  are  further 
secured  by  deposit  <>t  $12,358,000  of  the  $14,068,000  debentures  of 
1901  and  entire  Issues  of  securities  of  sub  Idia'y  cos.  named,  viz  , 
$4,500,000  bonds  and  $100,000  stock  of  Col.  & Wyo.  Ry.;  *3,000,000 
Rocky  Mtn.  Coal  & Iron  stock  and  $331,000  stock  and  $160,000  notes 
of  Crystal  Riv  Ry. 

The  new  bonds  are  Issuable  or  reserved  per  plan  V.  77,  p.  2037,  2282, 
2341:  V 79,  p.  736, 1267,  as  follows: 

Issuable  In  exchange,  $ for  $,  tor  present  debentures 
(which  also  receive  20 p.o.,  $2,800,000,  In  common  stock) 
and  convertible  like  the  debentures  Into  common  stock 
at  par,  being  series  “A”  ($12,290,000  exchanged  xo 

Jan  22,1905.)  $14,000,000 

To  provide  approximately  $13,600,000  for  re-purchase  of 
properties  sold  and  for  add’l  capital,  being  series  ‘ B”...  17J)00,000 
Reserved  to  retire,  $ for  $,  the  exl-tlng  gen.  mort  bonds,.  6,000,000 
Reserved  for  additional  capital  and  fui ure  requirements.  8,0o0,000 

For  5 p.  0.  convertible  debentures  of  1901  see  V.  72,  p.  990;  V.  73, 
p.  561;  V.  74,  p.  731;  V.  77,  p,  2037  and  plan  (se  above.) 

See  appUcation  for  listing  gen.  mort.  bonds,  V.  62,  p.  461. 

Report.— Report  for  1903-04  In  V.  79,  p.  2146. 


Total $8,625,675  $16,653,963  $218,995  $2,257,849 

Bal.to  Ino.  acot.  aft,  deduct’g  gen,  expenses . . $3,267  $1,990,983 

Other  Income  In  1903-4,  $27,945;  interest,  $1 ,064,300;  taxes,  $135, 
348:  sink,  fund,  etc.,  $416,492;  bal.,  def.,  $1,584,858. 

Officers.— President  and  Chairman  of  Board,  F.  J.  Heams;  Vioe- 
Fres.,  E.  Farmalee  Prentice;  Secretary,  D.  C.  Beaman. 

Office  Denver,  Col.  New  York  office.  35  Wall  St. 

Directors:— F.  T.  Gates  J.  D.  Rockefeller  Jr.,  B.  ParroaVee  Prentice,  Geo. 
J.  Gould,  B-nlamin  Ninon,  J.  H.  McClempnt,  F.J  Heame.R.W.  Oglebay,  Edwin 
Hawley.  E.  H.  Harrlman,  James  H.  Hyde,  Starr  J Murphy,  D.  C Beaman. 
Brecutlve  Committee  F.  T.Gatea (Chairman  i,  F.  J Hearne,  J.D  Rockefeller  Jr., 
Geo.  J.  Gould,  Starr  J.  Murphy.— (V.  7«,  p.  1267, 164i,  1706,  *Al4(i,  2690) 
Columbus  ic  Hocking  Coal  «c  Iron  Company.— Organized  at 
Columbus,  O.,  Jan,  26, 1883,  and  owns  large  coal  and  iron  properties 
(13,250  acres  of  land)  in  Ohio.  Bee  V.  44,  p.  278;  V.  63  p.  559. 

Organization.— Reorganized  in  1898  without  foreolosu»e  per  plan 
in  V.  65,  p.  976,  Interest  being  rednoed  from  6 to  5 per  cent.  —V.  65,  p. 
367,  976;  V.  67,  p.  28— see  end’c  on  bond  V 66,  p.  81.  Stock  common, 
$7,000,000  (par  $100);  outstanding,  $6,924,400;  h«,lanoe  reserved  to 
retire  $18,900  remaining  5 per  cent  pref.  stock.  V.  72,  p.  1185.  Divi 
dends  on  common  stock,  ) . o.  Dec.  1,  1902;  1903,  II4  p.  o.;  Mar., 
1904,  X4  p.  c.;  none  "Inoe  to  Jan.,  1905.  V.  78,  p.  2387. 

Repori;,— Report  for  year  1903-4,  V.  78,  p.  2009;  V.  79,  p.  214. 


1902-03 610,872  179,087  80.504  68,986  29,597 

President.  N.  L.  C.  KachPlmaoher,  Columbus,  Ohio;  Vlce-Pres  , L.  O. 
Lathrop;  Bee.  and  Treas.,  A.  L.  Thurman.  N.  Y.  office,  37  Broad  St. 
Dlreetors,  May,  1904,  V.  78,  p.  1964;  V.  79,  p.  214. 

Commercial  Cable  Co.— Owns  three  cables  from  Nova  Scotia 
to  Ireland ; one  from  Ireland  to  Havre,  France ; two  from  Ireland  to 
Bristol,  England;  two  Nova  Scotia  to  New  York  and  one  to  Rookport, 
Mass.,  &o.;  and  one  from  Fayal  (Azores),  to  Canso  (Nova  Sootia),  one 


from  Fayal  (Azores)  to  Ireland;  total  cables  13,000  miles.  Also  controls 

^-1 1. * Francisco  via 

lies,  wers  opened 
Amendment  to 


31,1903.  had  200,972  miles  of  wire  (land  Unes).  3,017  offices.  'The 
Postal  Co.  has  also  working  arrangements  with  75,273  miles  "f  wire,  and 
handles  business  for  1 6,960  additional  offices.  V 74,  p.  1357;  v.  75, 
p.  79.  In  1904  the  stock  was  mostly  exchanged  for  stock  of  the 
Mackay  Companies  on  the  basis  of  $200  par  value  m 4 per  cent  onm. 
preferred  and  $200  common  stock  of  the  Mackay  Companies  for  $100 
Commercial  Cable  stock.  V.  78,  p.  990  In  Oct.,  1904,  stockholders 
subscribed  for  $1,0''0  000  new  stock  at  par,  raising  the  amount  out- 
standing to  $16,000,000.  V.7  ,p.  1464. 

Dividends.-)  1889.  1890.  1891  to  1896.  1897  to  1904. 

Per  cent 5 l^s  6 7 yearly.  8 yearly. 

Report.- FlsoalyearendsDeo.  31.  Report  for  1903  In  V.  78,  p.  1107. 
Tears.  Gross.  Net.  Int.,  etc.  Div’ds.  Reserve. 

1903 $11,026,634  $2,513,440  $804,913  $1,200,000  $500,000 

1902 10.208,293  2,383,589  800,000  1,066.664  500,000 

1901.  ..  9.629.794  2,259.896  783,694  1,066,664  500.000 

Office,  253  B’dway  N.Y.-(V.78,  p.  1 1 07;  V.  79,  p.  1464,  2459, 2590.) 

Commonwealtli  Blectrlc  Co.  of  Ghlcago.— Bee  page  415. 

Compressed  Air  Co.  of  Bor.  of  ITIanbattan.— Stjpp.  for  July, 
1902;  V 78,  p.  1448;  V.  79,  p.  2088,  2207,  2798. 

Consolidated  Car  Heating  Co.— BuppUes  steam  and  hot  water 
apparatus  for  heating  railway  trains  and  eleotilo  heaters  for  street 
oars,  etc.- V.  70,  p.  232.  St  >ok,  $1,250,000;  outstanding,  $1,130,400; 
par  $100.  Dividends  F & A 

Drv’s-  ) ’93  ’94  ’95  ’96  ’97  ’98  ’99  1900  ’01  ’02  ’03  ’04  1905 

Per  cent. } 3 6 1 313  l^a  3 4 712  6 St)  7 6 Feb.m 

Officers  and  directors  lune.  1900,  V.  70,  p.  1252;  V.  76,  p.  1357. 
Office,  42  Broadway,  N.  Y.— (V.  78.  p.  1111;  V.  80,  p 225.) 

Consolidated  Gas  of  Baltimore  City.— Incorporated  May  5, 
1888,  under  the  laws  of  Maryland.  In  Jan.,  1905,  control  was  aoqu&ed 
by  the  United  Electric  Light  <k  Power  Co.  of  Balt,  and  the  two  prop- 
erties will  eventually  he  consolidated.  V.  80,  p.  119. 

Price  of  gas  was  reduced  on  June  1, 1900,  from  $1  25  to  $1  10  per 
1,000  cubic  feet.  V.  70,  p.  431,  635,  794, 1097. 

Dividends.-  ) ’92.  ’93  to  '96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  1904. 

Per  cent... ) 4Xfl  5 yearly.  4x4  4x4  4 5%  3x4  3 3 4 

Bonds.— Of  the  50  year  general  4x98  of  1904  ($15,000,000  author- 
ized issue;  Fidelity  & Deposit  Co.  of  Maryland,  trustee),  $1,000,000 
have  been  sold  for  improvements  and  extensions,  $1,500,000  were 
being  issued  in  Got.,  190i,io  r-tire  the  certificates  of  indebtedness, 
$7,0o0.000  are  reserved  to  retire  outstanding  5s  and  6s,  maturing  19 1<) 
and  1 939,  and  the  remaining  *.5,500,000  are  Issuable  fro  u time  to  time 
after  July  1, 1906  foi  not  exceeding  SO  p.  0.  of  cost  or  extensions  and 
improvements.  V.  7H,  p.  964,  2014,  2331,  2387;  V.  79.  p 1643. 

Earnings.— Statement  for  year  ending  Deo.  31, 1903,  was  in  V.  78, 
p.  2331,  showing,  gross,  *2  231,964;  net  earnings,  $851,248;  fixed 
charges,  $438,617;  dividends  (3  p c.),  $328  000;  hal„  sur.,  $84,631. 

Officbrs.- President  Ferdinand  O.  Latrobe;  See.,  Edgar  T.  Powers. 
Treas.,  Jos.  W.  Clarke:  Gen.  Mgr.,  A 8.  Miller,  Office,  cor.  Lexington 
and  Liberty  Sts.,  Balt.  V.79.  p.  1643,  2207,  2590,  2749;  V.  80,  p.  119.) 

Consolidated  Gas  of  New  York.— This  company  was  organized 
Nov.  11, 1884,  as  a consolidation,  and  in  1899-00  secured  control  of 
aU  the  other  gas  companies  and  of  all  the  electric  lighting  properties 
in  Manhattan.  New  York  City.  In  Deo.,  1903,  work  was  begun  on  new 
plant  at  Astoria.  Long  Island,  to  be  completed  within  two  years  V. 
78,  p,  105, 1964;  V.  79,  p.  105, 629.  In  July,  1904,  the  N.  Y.  Se  West- 
chester Lighting  Co.  was  formed  to  operate  in  the  district  of  New 
York  City.  See  senarate  statements  following: 

DtVS.  >1892.  ’.83  1894  to ’98.  ’99  1900.  1901  to ’03.  1904. 

Percent)  6 7 8 yearly.  5**  6 8 yearly.  Below. 

In  1904,  Mar.,  2 p.  0 ; June,  2 p.o.;  Sept.,  2 p.o.;  Deo.,  2xap.  c. 
V.  79,  p 2207. 

Since  1897  the  price  of  gas  has  been  reduced  from$l  20  to  $1  (begin- 
ning in  1901)  as  required  by  law.  V.  64,  p.  1000. 

Stock,  Etc.— In  1900,  stock  increased  from  $39,078,000  to  $54,595,- 
200,  and  in  July,  1900,  to  *80,000,000  to  oomplete  the  control  of  the 
gas  and  electric  light  business  In  Manhattan,  to  provide  for  Improve- 
ments.eto.  Of  the  last  Issue,  the  final  $6,562,598  was  Issued  at  150 
on  Sept.  15, 1903.  V 77,  p.  300.  The  controlled  properties  acquired 
In  1899-00  are  described  below.  See  also  V.  70,  p.  1293  (see  also  p 
1051, 1097,  1197;  V 71,  p 184,544).  In  1904  the  authorized  issue 
was  Increased  to  $100,000,000  to  provide  for  the  convertible  feature 
of  the  new  debentures.  V 78,  p.  1964 
’ ‘904  stockholders  subscribed  to  $20,000,000  6 p.  0.  debentures 


Deo,  31, 19d4,  was  in  I'HaoN.  Jan  28,  showing  net  profits  of  oal.  year 
1904,  above  dividends,  about  $2,600,000  against  $2,500,0o0  In  1903. 

OFFICERS— President,  Harrison  E.  Gawtry;  Vice-Presidents,  Walter 
R.  Addloks.  Sam  iel  Sloan  and  Lewis  B.  Gawtry;  See.,  R.  A.  Carter; 
Treas.,  Jas.  A.  Bennett.  Trustees— H.  E.  Gawtry,  Samuel  Sloan,  John 
W Sterling,  W.  Rockefeller,  M.  Taylor  Pyno,  Geo  F Baker,  Jas.  StUl- 
man,  S.  8.  Palmer,  Prank  TUford,  P.  A.  Sohermerhom.  A.  N.  Brady,  T. 


402 


INDUSTEIAL  STOCKS  AND  BONDS. 


[VOL.  LXXX. 


MISCELLANEOUS. 

Date 

of 

Bonds 

Size,  or 
Par 
Value. 

Amount 

Outstanding 

INTEREST  OR  DIVIDENDS. 

Bonds— Ptbaelr 
pal.When  Due. 
,?/ocfes— Last 
Dividend. 

For  explanation  of  oolumn  headings,  &o.,  see  notes  on 
first  page  of  tables. 

Rate  Per 
Cent. 

When 

Payable 

Wliere  Payable,  and  by 
Wnom. 

Oontolidated  Oas  (V.  T)~( Concluded)  - 

Central  Union  Gas,  guar.  p.  & 1.,  N.  Y.  & E.  R.Ce o* 

Standard  Gas  Light,  1st  mortgage, $1,500,000,  gold..o 
No.  Union  Gas,  1st  M.,  $1,500,000,  g.,  not  guar-K.-.c” 
Westohester  Lighting,  eon.  M.,  $10,000,000,  g.Col..o* 

Other  bonds  See  text  

N.  Y.  & Wes.  L,,  gen.  M.,  $10,000,000,  g.,  gu., red. text. Ce 

Debentures,  $2,500,000,  gold,  guar.,  p.  & 1 

Consolidated  Tobacco— See  American  Tobacco  Co. 

Consolidation  Goal— Stock 

1st  M.,$750,000,g.,Blnk.fd.,i'ed.eaoh  Jan.  at  105. G... 
Refunding  M.,  $7,500,000  auth.,  g , s.  f.,  red.  110..o**r 
Continental  Tobacco— See  American  Tobacco  Co. 

Com  Products— Common  stock,  $50,000,000 

Pref.  stook,  7 per  cent,  cum.,  $30,000.000 

Unassumed  Bonds  of  Allied  Companies. 

Nat.  Starch,  deben,  g.,  s.  f.,  $8,000,000,  call  105.  Usm. 

United  States  Sucar  Refinery,  gold,  1st  mortgage 

Nat’l  Starch  Mfg.  Co.,  1st  M.„  gold  (sinking  fund)  .Ma 
N.  Y.  Glucose  Co.  1st  M.,  $2,500,000,  g.,  s.  f.  See  text. 
Crucible  Steel  Co.  of  Amer.— Pref.  st,  7 p.  o.  oum  UPl. . . 
Collateral  trust  debentures,  $5,000,000,  gold.UPl..c* 

1st  mortgage.  $7,000,000,  gold 

Cumberland  Telephone  <£  Telegraph^Stoek,  $20,000,000.. 

1st  mort.,  $1,000,000,  gold,  s.  f.  (other  bonds  see  text) . 
Denver  Union  Water  Co.— 1st  mortgage,  $8,000,000,  gold 
South  Platte  Can.&  Res.  1st  M.g.,gu.end.,Ted.text.  Itio 

1897 

1890 

1897 

1900 

1904 

1904 

1897 
1904 

1900 

1890 

1901 

1903 

1904 

1898 
1894 
1903 

$1,000 

1,000 

1,000 

1,000 

1,000 

100 

1,000 

1,000 

100 

100 

1,000 

1,000 

1,000 

Text. 

100 

1,000 

100 
1,000 
100  &0. 
500  &0. 

$3,450,000 

1.362.000 

1.250.000 

5.916.000 

1.023.000 
10,000,000 

2.500.000 

10,250,000 

480.000 

4.500.000 

45,215,500 

27,380,700 

4.137.000 

778.000 

2.851.000 

2.200.000 
25,000,000 
See  text. 
See  text. 
See  text. 

850.000 
8,000,000 
See  text. 

5 <?• 

5 g. 

5&6 
See  text. 
5 g- 

4 in  1905 
413  g. 

g. 

See  text. 
7 

5 g. 

6 g. 
6 g. 

0 ? 

See  text. 
6 g- 
5 g. 
7 in  1904 
5g. 

5 1; 

J.  & J. 
M.  & N. 
M.  & N. 
.1.  & D. 
Various 
J.  A J. 
J.  & J 

Feh.  1 
J.  & J. 
M.  & N. 

J.  & J. 
J.  & D. 
M.  & N. 
M.  & S. 
Q.— M. 
A.21&O. 

Q* — J. 
J.  & J. 
J.  & J. 
J.  & J. 

N.Y..H.B.  Hollins  & Co. 
N.  Y..  Merc.  Trust  Co. 
N.  Y..H.B.HoUlns&  Co. 
N.  Y.,  Colonial  Tr.  Co. 

N.  Y.  Central  'Trust  Co. 
do  do 

N.  Y.,  Guaranty  Tr.  Co. 
do  do 

New  York. 

N.  Y„  Cuyler,  M.  & Co. 
do  do 

N.Y.  J.T.Weed,25Broad 
Intern.  Tr.  Co.,  Boston. 
N.Y.  J.T.  Weed,25Brc  ad 

Checks  mailed. 
Union  Tr.  Co.,  Pittsb’g. 

Checks  mailed. 

N.  Y.,  Washington  Tr. 
N.Y.  Fourth  Nat.  Bank. 
New.York. 

July  1,  1927 
May,  1930 
Nov.  1,  1927 
Deo.  1,  1950 

July  1,  2004 
July  1,  1954 

Feb.  1,  ’05,  4% 
Jan.  1,  1922 
May  1,  1934 

Feb.10,’04,1% 

Jan.10,’05,1% 

July  1,  1925 
Deo.  1,  1921 
May  1,  1920 
Sept.  1,  1926 
Sept.29’03.1% 
Oot.  2),’06  08 
1909  to  1924 
Jan.  2,  ’05, 1% 
Jan.  1,  1918 
July  1,  1914 
.Tuly  1,  1923 

F.  Ryan,  Geo.  H.  Church.  Office,  4 Irving  Place.— (V.  79,  p.  105, 
502,  629,  969,  1 022, 1706,  5 957,  2088,  2149,  2207.) 

(1)  NEW  AMSTERDAM  OAS. 

Incorporated  Nov.  1, 1897,  and  consolidated  N.  Y.  & East  River  and 


New  consol.  5s  for  $1,365,000,  preferred  stoeh  $1,000,000  and  common 
$835,000  In  June,  1900,  were  in  treasury  available  for  future  needs. 
Par  of  shares  $100.  Over  80  per  cent  of  the  outstanding  stock  is  held 
by  the  Consolidated  Gas  Co.  V.  70,  p.  897,  948, 1052, 1197, 1252. 

(2)  NEW  YORK  EDISON  COMPANY. 

Organized  May  23, 1901,  as  a consolidation  of  the  N.  Y.  Gas  & Elec. 
Light,  Heat  & Power  Co.  and  the  EdisonElec.  lUum.  Co.  of  N.  Y.  Owns 
large  power  plant  located  on  1st  Ave.,  between  38th  and  39th  Streets. 
V.  69,  p.  704;  V.  68,  p.  1025;  V.  70,  p.  28^  482.  Stock,  $45,200,000, 
practically  all  ovraed  by  Consol.  Gas  Co.  V.  72,  p.  1038. 

Bonds.— The  first  5s  of  1898  ($15,000,000)  are  secured  by  a first 
lien  on  the  company’s  new  power  plant  and  other  property  and  pledge 
of  various  securities;  list  see  V.  68,  p.  773,824,1025;  V.  76,  p.  268 
The  4s  of  1899  are  secured  by  a purchase-money  lien  on  the  former 
Ed.  Elec.  Ilium,  property,  subject  to  bonds  of  1890  and  1895,  and  by  a 
second  mortgage  lien  on  the  remaining  property  of  the  consolidated 
company,  v.  72,  p,  939, 1038.  ^ 

(3)  NEW  YORK  MUTUAL  GAS  LIGHT  CO. 

Incorporated  in  New  York  Apr.  17,  1866,  under  special  charter. 
Stock,  $3,.500,000,  of  which  over  a majority,  it  is  understood.  Is  held 
in  the  interest  of  the  Consolidated  Gas  Co.  Par  of  shares,  $100. 

Dividends—  > 1894  to  1897.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  ’04.  1905. 
Since  1893,  p e.  ( 9 yearly.  8 7 3 9 9 9 9 Jan.,  4 

1901  to  1904,  inclusive,  Jan.,  4;  July,  5 p.  e.;  1905,  Jan.,  4. 

(4)  STANDARD  GAS  LIGHT  CO. 

Organized  in  1886.  Owns  160  mUes  of  gas  pipes  north  of  13th  St., 
New  York.  The  Consolidated  Gas  Co.,  it  is  understood,  owns  two- 
thirds  of  the  stock,  which  is  $5,000,000  common  and  $3,721,100  pref. 

Divs—  ’91.  ’92.  ’93.  ’94.  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  1904. 

Com.  % ..1  4 5 8 5 0 2 6 6 6 

Pref.  %.  3%  II3  4 4 51a  41c  6 8 6 2ifl  6 6 6 6 

Office.  Third  Ave.  and  49th  St.,  N.  Y.  V.  71,  p.  1273;  V.  72.  p.  1241. 

(5)  UNITED  ELECTRIC  LIGHT  & POWER  CO. 

Stock,  $6,000,000,  aU  or  mostly  owned.— V 70,  p 40. 

(6)  (a)  CENTRAL  UNION  GAS  CO.— (b)  NORTHERN  UNION  GAS  CO. 

(a)  Compare  V,  65,  p.  462,  366, 112;  (b)  V.  65,  p.  621,  977. 

(7)  WESTCHESTER  LIGHTING  CO.  (N.Y.  & Westohester  Light  Co.) 

Supplies  gas  and  electricity  in  Westchester  County  north  of  New 

York  City.  See  V.  71,  p.  1023, 1175.  The  Consolidated  Gas  Co.  is 
supposed  to  own  most,  if  not  aU,  of  the  capital  stock.  See  V.  79, 
p.  IbO,  217,  504,  1706. 

Bonds.— The  general  mortgage  bonds  of  1904  ($10,000,000)  bear 
interest  on  a sliding  scale,  beginning  at  la  of  1 per  cent  (first  coupon 
July,  190.5),  and  rising  to  4 percent  from  July  1, 1914,  to  maturity, 
except  about  $2,500, COO  which  have  additional  coupons  attached 
making  them  straight  4 p.  c.  bonds.  All  are  subject  to  call  on  or  after 
July  1, 1905,  at  par  and  Interest.  V.  79,  p.  1706. 1957.  They  are 
guaranteed,  princlnal  and  Interest,  by  the  Consolidated  Gas  Co.,  as 
are  also  the  itji,500',000  of  new  5 per  cent  debentures.  Form  of 


New  Rochelle  Gas  & Fuel  Ists  M... 


New  York  & 6 


, guar.,  p.  A i.,  by  Am.  i Subject  to  call  at  105  & lut.  after  Mar. : 


IV.  Gas  & Elec.  1st  M... 


M&  N b250,000  May  1, 10?9 


, . «8.  p,  474;  v.  70,  p.  814;  (b)  V.  68.  p.  824;  V.  70,  p.  844. 

For  year  ending  Deo.  31,  1902,  gross,  $1,037,799;  net,  $375,338; 
Int  on  bonds,  $252,920;  bal , sur.,  $122,418.  In  1901, gross,  $849,153; 
net,  $251,040.— (V.  69,  p.  704, 1706;  V.  79,  p 1957,  2152.) 

Consol.  Gas  of  Pittsburg.— See  Pittsburg  In  8T.  Ry.  Section. 

Consol. Lake  Super.— See  Lake  Superior  Corporation. 

Consolidated  Railway  lilgbtlug  & Refrigerating  Co. 
-Incorporated  in  New  Jersey  in  Mar.,  1901,  per  plan,  V.  72,  p.  677, 
Stock  author.,  $22,000,000;  outstanding,  $17,500,000;  par  of  shares, 
$100;  $1,400,000  was  to  remain  in  the  treasury  for  future  require- 
ments. Factory  at  Derby,  Conn.  No  bonds.  Repor'  for  year  ending 
Deo.  31. 1903,  was  in  V.  78,  p.  1220  Directors,  V.  74,  p.  632.  Pres., 
Isaac  E.  Rice.  Office,  ll  Pine  St.,  N.  Y.-(V.  74,  p.632;  V.  76,  p.  481.) 

Consol.  Rubber  Tire  -Sup.  July,’03;  V.  78,  p.  1 220, 1 5 Oo,  1909. 

Consolidated  Tobacco  Co.— See  American  Tobacco  Oo. 

Consolidated  Water  Co.  of  Utica,  N.  Y.— Incorporate il  in 
Nov..  1899,  and  by  purchase  of  existing  properties  acquired  control  of 
praotioally  all  the  water  available  for  city  of  Utica,  N.  Y.  V.  69,  p. 
§56, 1064.  Stock,  oo  umon,  161,500.000;  pref.,  5 p.  o.  non  cum.,  $1,000.- 
000;  par  of  sliares,  $100.  First  mortgage,  $2,500,000  thirty-year  gold 
6s,  ail  outstanding,  due  Jau.  1,  1930,  int.  J.  & J , at  Redmond 
& Oo..  New  York;  N.  V.  Sec.  <Sc  Trust  Co.,  trustee;  Improvement 
and  extension  (2nd)  6s,  $250,000,  dated  July  1, 1903,  due  Jan.  1, 1913, 
subject  to  call  after  1 904;  Trust  Co.  of  America,  N.  Y.,  trustee.  Pres., 
John  V.  Baoot.— IV.  77,  p.  198,  1876.) 

Consolidation  Coal  Co.— Incorporated  in  1864.  Baltimore  & 
Ohio  RR.  owns  $5,353,200  stock.  Coal  mined  in  1903.  1,753.783  tons; 
in  1952  1,746,069  tons;  in  1903,  total  including  tubsldlaries,  7,129,- 


470.  Owns  $1,500,000  stock  of  Cumberland  * Penn.  RR.  (which  see) 
and  guarantees  its  $1,000,000  bonds.  Early  in  1903  a controlling  in- 
terest was  acquired  in  the  Fairmont  and  Somerset  Coal  companies 
(which  see),  the  former  controlling  the  Clarksburg  Fuel  and  North- 
w.'Stern  Fuel  companies,  the  last  named  owning  large  docks  at  Chi, 
oago,  Milwaukee  and  Superior.  In  Deo.,  1904,  the  Fairmont  Coal  Co. 
acquired  the  control  of  the  Pittsburgh  & Fairmont  Fuel  Co.,  owning 
) 7,966  acres  of  coal  land  in  West  Va.  on  the  B.  & O.,  between  Clarks- 
burg and  New  Martinsville  V.  79,  p.  2699.  In  Nov.,  1903,  $510,000 
of  the  $1,000,000  Metropolitan  Coal  Co.  stock  was  purchased.  V.  78, 
p.  1271;  V.  79,  p.  502.  Of  the  *7,500,000 refund.4128  Of  1904,$4,500,000 
has  been  issued  to  pay  for  properties  acquired.  $1,750,000  is  re- 
served to  retlie  the  4138  due  1922  and  $1,000  000  Cumberland  & 
Penn.  5s  due  1921,  and  the  remaining  $1,250,000  for  future  require- 
ments; sinking  fund,  3 cents  per  ton  of  coal  miued.  V.  79,  p.  502, 2699. 

Dividends  since  1883:  for  1884  and  1885, 1;  for  1886,  %;  for  1887, 
II3;  for  1888,  2^4;  from  1889  to  Feb.,  1903,  inclusive.  2 p.  0.  yearly; 
in  1904  and  1905,  4 p.  o.  yearly,  Inoluding  2 extra.  V.  78,  p.  289, 

Earnings.— For  oal.  year  1904  (partly  est ),  net  above  flied  charges* 
$1,143,747;  depreciation  and  reserve  fund,  $187,458;  dividends, 
$410,000;  hal.,  sur.,  $546,288. 

Report.— For  1903  In  V.78,  p.l271,  showed:  Gross,  $4,700,837;  net, 

f 1,870,249;  charges,  $648,008;  dividends,  $410,000;  depreolatlon,  etc., 
134,729;  hal , sur  , $677,512.  Pres.,  C.  W.  Watson.  Office,  Cont.  Tr. 
Bldg.,  Balt.  Directors,  Mar.,  1904,  V.  78,  p.  1277.  -(V.  80,  p.  225.) 
Continental  Tobacco  Co.— See  American  Tohaooo  Co, 

Corn  Products  Co.— Organization.— Incorporated  in  New  Jer- 
sey on  Feb.  6, 1902,  and  acquired,  per  plan,  V.  74,  p.  329,  381, 1086: 

Capital  New  co.  , Dividends. . 

Company-  stock.  owns.  ’97  ’98  ’99  ’00  ’01  >02 

Glucose  Sugar  Reanlng  Co.,  com. $24, 027,300  $21,80o,000  0 1)^  6 6 5)^  1 


I,  pref  ....  13,638!300  If.WaOO  7 _ 
VA'prrf™’.‘.i  ■ 


2,595,900  2,445,800  ( 


IH 


Charles  Pope  Gluco 


ional  Starch  Mfg.  Co., _, , — , ...  .. 

>er  cent  cumulative,  pref  ...,  4,028,800  3,651,800  ) May. ’00.  t 6 r 

Refining  Co 760,000  760,000  5 xj., 

Glucose  Go 12o!oOO  120,000  J known. 

Co.  ($2,000,000  pf.)..  2,500,000  l,225,00u  

The  allied  Interests  report  a oapaoity  of  203,000  bushels  of  corn  dally 
Stock  authorized,  oommou,  $50,000,000;  pref.,  7 percent  cum.,  $30,- 
000,000;  about  $2,000,000  of  each  class  to  remain  In  the  treasury,  to- 
gether with  any  amounts  not  used  in  exchange. 

Dividendb.— On  pref.,  July,  1902,  to  Jan.,  1905,  Inol.,  1%  p.  o.  qnar- 
Com.,  May,  1903,  to  Feb.,  1904.  4p.o.  per  an.;  none  since.  V.78,  p 1169- 
Bonds.- The  bonds  of  controlled  companies  have  not  been  assumed, 
but  the  Interest  and  sinking  fund  charges  are  payable  from  their 
earnings  before  any  dividends  can  be  paid  on  their  stocks.  Of  the  Na- 
tional Starch  d -hentures,  $3,778,000  are  reserved  to  retire  bonds  of 
Nat.  Starch  Mfg.  and  U.  S.  Sugar  Refinery  companies.  In  Jan.,  1905, 
made  to  the  holders  of  the  Nat.  Starch  Mfg.  6s  f 


Df  o.,  1904,  when  due.  V.  74,  p.  1310:  V.  75,  p.  79. 

Report.— Report  for  the  year  ending  Feb.  29, 19C4,  was  in  V.  78.  p. 
1905,  showing:  Net  Inootne  for  year,  $1,490,017;  balance,  surplus,  in 
1902-03,  $2,587,776,  after  deducting  t1,426,066  (5M  p.  o.)  dividends 
on  preferred  stock;  deduct  $1,916,446  dividends  (7  p.  c.)  on  preferred 
shown  in  (902-03  report  and  yl.808, 296  (4  p.  o.)  ou  common,  leaves 
hal.,  surplus,  Feb.  29,  1904,  as  per  balance  sheet,  of  ■s353,05l. 

Officers.— Pres.,  C.  H.  Matthlessen;  Vioe-Pres.  and  See.,  C.  L.  Glass; 
Treas.,  Benj.  Graham.  Directors,  V.  74,  p.  530;  V.  76,  p.  703;  V.  78,  p. 
1225.  Headquar.,  Chlo.,  lU.;  N.Y.  off.,  25  Broad  St.-(V.  80,  p.  119.) 

( Wm.)  Cramp  Sc  Sons’  Skip  Sc  Engine  Rnilding  Co.— Inoor. 
in  Peun.  Mar  26, 1872.  Properties  owned  V.  78,  p.  46. 

Stock.— Stock,  as  increased  June,  1903,  $6,250,000;  outstanding, 
$6,098,000;  par  of  shares,  S 100.  Of  this  $4,604,600  has  been  deposited 
with  the  following  voting  trustees:  E.  T.  Stotesbury  and  Richard  H. 
Rushton,  Phlla  , and  Geo.  F.  Baker,  N.  Y.  V.  76,  p.  921,  975, 1087; 
V.  78,  p.  46. 

Dividends.—  ) ’92.  ’93.  ’94.  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02. 

Percent.  i8&20so.  10  18  7None.  ..  1^4  5 5 5 3% 

No  dividends  since  to  Got.,  1904.  V.  75,  p 1256. 

Bonds.— The  company  issued  in  Apr.,  19C3,  $5,000,000  5 p.  o. 
serial  notes,  maturing  part  Jan.  1 and  July  1,  semi-annually,  viz.: 
g80.000  for  5 years,  then  $110,000  for  5 years,  then  $140,000  for  5 
years,  thei)$170,000  for  5 years,  hut  subjeot  to  call  at  102*®,  secured 
by  $5,000,000  consol.  5s  of  an  authorized  issue  of  $7,500,000;  of  the 
latter,  $2,000,000  are  reserved  to  retire  prior  liens  and  #500,000  for 
future  purposes.  See  V.  76,  p.  921,  975.  First  M.  gold  5s  of  1899,  $1,- 
375,000  (int.  M.  & S.),  due  Mar.  1,  1929,  but  subject  to  call  $25,000 
yearly  Jan.  31  at  110  for  a sinking  fund.  Real  e.state  mortgages  Apr. 
30.  19C4,  $536,552  V.  67.  p.  1310;  V.  68, p.  383;  V.  78,  p.  46. 

Report.  -Report  for  1903-4  in  V.  78, p.  2333,  2440,  showed:  Gross 
earnings,  $7,107,082;  net  earnings,  $735,031;  other  Inoome,  #25,608; 
gen.  raise,  expenses,  $170,573;  fixed  charges,  #4<n,89l;  bal.,  sur., 
$188,174.  In  1902-3,  gross,  #8,519,169;  net,  $696,497.  Chairman 
of  Board,  Charles  H.  Cramp ; President.  Henry  S.  Grove;  Vicu-Pres., 
Edwins.  Cramp;  Gen.  Mgr.,  H.  W.  Hand.— (V.78, p.  2440.) 

Crucible  steel  Co.  of  Amerlca.—ORGANiZATioN.— Incorporated 
on  July  21, 1900,  under  the  lawsof  New  Jersey  to  oonsoUdate  13  proper- 
ties, including  the  Park  Steel  Co.,  etc.,  named  in  the  prospectus,  V.  71, 
p.  32  See  also  V,  73,  p.  842.  Stock  authorized,  common,  $25,000,000; 
pref.,  7 per  oentoumulatlve,  $25,000,000;  par,  $100. 

In  May,  1904,  the  Oairtou  Steel  Co.  was  sold  to  the  U.  S.  Steel  Cor- 
poration. the  latter  in  payment  therefor  guaranteeing  or  assuming  the 
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MISOET-iLANEOUS. 


Detroit  Oily  Gow— Stock,  $6.000,000 

Prior  Uen  mortgage,  $6,000,000,  gold.N 

Detroit  Gaa  oonaol.  mortgage  for  $4,000,000,  g.«J..f 
Detroit  City  Gaa  geii.  M.,  ,$10,000,000,  g.  See  text  1 
Diamond  Mafc/t.— Stock,  $15,000,000,  Hat.  In  ( 'hie  AN. 
Distitlers’  seeurilies  Oorp.— Stock,  one  claaa,  $32, .500, 000 
Col.tr.  M.,  $16,000,000,  g..  oonv.oaU  105  af.l908(text)o’ 
Am.  Splrlta  Mfg.,  lat  M..  g , call  at  105,  a.f.,  5%.lHa.o'' 

Diet.  Co.  of  Am.,  coll.  tr.  M,,  g.,  call Mc.o* 

Dominion  Goal— Pref.,  8 p.o.(aee  text,  p.  415),  red.  115... 

lat  mortgage,  sinking  fund— aee  text.  IV  K,  red.  110 
Dominion  Iron  <6  meet— 1st  M.,  g.,  $8,000,000,  a.f., see  text 
2d  M.,  $2,500,000,  $250,000  due  yearly  beg.  Oct..  1905 
Edison  Etectric  III.  Co.,  Eo*<on-Stock  (bonds,  aee  text) . . 
Edison  Electric  Illuminating— See  Kings  Co.  Eleo.  Eig 


Empire  Steel  dt  Iron— Stock,  common,  $5,000,000.. 

Preferred  stock,  6 per  cent,  cumulative 

Equitable  III.  Gas  L.  Oo.  of  Phila— 1st  M.,g.,  red.at  105.N 
Fairmont  Ooa>  Oo  — M.  ($6,000,000,  g.),  s.  f.seetext.O.o* 

General  AspKalt— Common  stock,  $17,000,000  

Pref.  stock,  5 p.  e.,  cum,  after  2 years,  $14,000,000  — 

General  Chemical  Oo.— Common  stock,  $12,500,000 

Preferred  stock,  6 per  cent,  cum.,  $12,500,000. 
General  Efec«rtc— Common  stock,  $46,325,500.. 


•enerai  miectrxc— common  stock,  

Debenturea  for  Sprague  stock.  $2,500,000,  g.,red.text.o 


1,000 
100 
500  &c. 


$5,000,000 

6,603.000 

381.000 

500.000 


7,410,300 

10,000,000 

48,3^1,900 

2,049,400 


INTERESl  OR  DIVIDENDB. 


.T.  A D. 
.1.  A J. 
A A. 


M.  A S. 
.1.  A J. 
.1  A J. 
M.  A S. 


Where  Payable,  and  by 


J.  A J. 
J.  A J. 
J.  A J. 


Q.-J.,15 
F.  A A. 


Checks  mailed. 

N.  Y.,  Emeraon,  Mc.M. 
Y.,  Guaranty  Tr.  Go 


N.  Y.,  Merc.  Trust  Co. 
Boat.,  Am.  L.  A Tr.  Oo. 
New  England  Trust  Co. 
Bank  of  Montreal,  Can. 
Montreal,  Canada. 


N.  Y.,  Guar.  Trust  Co. 


New  York,  25  Broad  St. 


Deo.  1,’04,  213 
Jan.  1,  1921* 
Fob.  1,  1918 
See  text. 
Deo.l2,’04,  21* 
Jan  27,’05,1% 
Oct.  1,  1927 
Sept.  1,  1915 
fan.  1.  1911 

Mch^’l!^^f9\3 
July  1,  1929 
To  Oot.,  1914 
Feb.  1,  ’05,  2ifl 


Jan.  14,  ’05,2% 
Aug.  1,  1942 


The  Crucible  Company  agrees  to  take  120,000  tons  of  steel ... 

10  years  and  about  80,000  tons  of  pig  iron  on  a sliding  scale  of  prices. 
V.  78,  p.  1552,  2014;  V 79.  p.  1267. 

In  July,  1904,  the  Howe-Brown  steel  plant  was  sold  for,  it  was 
stated,  about  $7.‘>0,000.  V.  79,  p.  154. 

Dividends  on  prel.,  Deo.,  1900,  to  Sept..  1903,  7 p.  o.  yearly;  none 
since  V.  77,  p 1227,  2342. 

Bonds.— The  stockholders  voted  on  Oot.  19,  1904,  to  author- 
ize (per  plan  V.  79,  p.  1268)  $7,000,000  five  per  cent  bonds  maturing 
fafter  5 years)  annually  In  series  during  20  years,  to  fund  the  floating 
debt  and  refund  the  collateral  trust  bonds  of  1903,  of  which  $1,600,- 
000  were  sold  at  par,  $2,900,000  used  as  collateral  and  $500,000 
remained  )n  the  treasury.  (V.  79,  p.  736.) 

Report.- Year  ending  Aug.  31, 1904,  V.  79,  p 1702:  Net  earntngs 
$488,160  after  deducting  $761,194  for  depreciation  in  Inventories  and 
doubtful  accounts.  „ . ^ 

Chairman,  Wm.  G.  Park;  President  and  Gen.  Mgr.,  Frank  B.  Smith; 
Treas.,  .TuUus  Bieler.  Office,  Prick  Bldg.,  Pittsburgh,  Pa.  Directors, 
Sept.,  ’04,  V.  77,  p.  1473;  V.  79,  p.  1333, 1706.— (V.  79,  p.  1 702, 1706, 
1957.) 

Cumberland  Telephone  & Telegraph.— See  page  415. 

Denver  Gas  <fc  Electric.— Denver  Union  Water.— See  p.  415- 

Detroit  City  Gas.— Detroit  Edison  Co.— See  page  415. 

Detroit  Mach.  & Marquette  Gaud  Grant.— See  p.  415. 

Detroit  Union  RR.  Depot.— See  Supplement,  Oot.,  1997. 

Diamond  Match,— Organization,  Etc.— Organized  in  1889 
under  laws  of  Illinois.  Owns  factories  at  Barberton,  O.,  Detroit, 
Mich.,  Oshkosh,  Wis.,  Oswego,  N.  Y.,  etc.;  controls  companies  in  Eng- 
land, Germany,  Switzerland.  Peru,  South  Alrica,  ete ; seeV,  76,  p. 
S80,  656;  store  properties  at  Baltimore  and  Philadelphia,  and  saw- 
mills, with  extensive  pine  stumpage.  V.  73,p.  135.  V.  76,  p.  380, 1087. 
As  to  California  lumber  purchase  see  V.  76.  p.  380;  V.  78,  p.  700;  Br. 
A May,  V.  76,  p.  656;  V.  77,  p.  351,  629;  V.  78,  p.  289;  V.  79,  p.  2590. 

Dividends.—  ) 1893.  1894.  1895,  1896  to  Dec.,  ’04. 

Since  1892,  p.  ot.  ) 20  10  2II9  10  (2^  quar.) 

Stock.— Increased  in  1895  to  $11,000,000;  in  1899  to  $15,000,000. 

ANNUAL  Report.- For  1903,  in  V 78,  p.  700,  showed  net,  $1,824,- 
089;  in  1902,  $1,957,674;  in  1901,  $2,021,072.  President,  O.  C.  Bar- 
ber; Treasurer,  J.  K.  Robinson;  Sec’y,  R.  E.  Wirt;  And.,  H.  C.  Cranz. 
Gen.  offi.,  56  Mich.  Ave  ,lChio.  N.Y.  offi.,27  WllUam  St.— V.  79, p 2590.) 

Distillers’  Securities  Corporation.— Organization.— Incor- 
porated in  New  Jersey  on  Sept.  1$,  1902,  as  successor,  per  plan  V.  74, 
p,  1310, 1,358,  of  the  Distilling  Co.,  of  America,  the  latter  having  con- 
trol of  the  American  Spirits  Mfg.  Co.,  Kentucky  Distilleries  A Ware- 
house Co.,  Spirits  Distributing  Co.  (dissolved  In  1902)  and  Standard 
Distilling  & Distributing  Co.;  see  V.  68,  p.  1224;  also  several  rye 
whiskey  concerns,  Ineluding  Hannis  DistUUng  Co.  V.  69,  p.  179,  494, 
745.  Inst  of  properties,  V.  73,  p.  136;  V.  7i,  p.  815;  V.  69,  p.  957.  In- 
dependent distilleries,  v.  74,  p.  157;  official  statement,  V.  76,  p.  100. 

Owns  over  90  per  cent  of  the  stocks  of  the  Distilling  Co.  of 
America.  The  new  bonds  are  secured  by  the  deposit  of  the  stocks  and 
bonds  acquired,  and  are  redeemable  at  105  alter  1908  and  convertible 
at  option  of  holder  into  stock  at  par  at  any  time  till  Oot.  1, 1912.  Com- 
pany holds  cash  to  retire  remaining  $19,000  Dist.  Co.  of  America  5s. 

Dividends.— Jan.,  1903,  to  Jan.,  1905,  both  inol.,  1 p.  0.  quarterly. 

Report.— Report  for  year  ending  June  30,  1904,  in  full  in  V.  79,  p. 
1639,  showed  gross  sales  of  constituent  companies  and  aU  other  Ineome, 
$79,167,166;  gross  proflts,  $3,678,464;  Int.,  taxes,  additions,  etc.,  $1,- 
980,477;  net  proflts,  $1,697,98  ?,  against  $2,184,791  in  1902-3;  divi- 
dends (4  p e.),  $1,305,462 ; bal.,  sur.,  $392,525.  See  also  V.  75;  p.  904, 
and  balance  sheets  of  proprietary  cos.,  V.  73,  p.  898. 

Directors.— E.  J.  Curley  (President),  Lawrence  L.  Gillespie  (Chairman  of 
Board);  W.  P.Ward  ( Vice-Pres.),  Amory  G.  Hodges,  Russell  Murray,  W.Brent- 
wood  Smith,  J.  E.  Huishlzer.  Exec.  Com  -B.  J.  Curley,  W.  P.  Ward.  Amory 
G.Hodges.  Seo.-Treas.,B.  W.  Jones.  Offl..  180  B’way,  N.Y.-(V.79,  p,  24S9, 2015.) 

Dominion  Coal  Co.— Dominion  Iron  A:  Steel.— See  p.  415. 

Edison  Electric  111.  of  Boston.— See  page  416. 

Edison  El.  111.  of  Rrooklyn.— See  Kings  Co.  El.  L.  A Power. 

Edison  Electric  Illumlnai 
Edison  Co.  under  Consol.  Gas  of 

Electric  Boat.— Electric  Co.  of  Amer.— See  page  416. 

Electric  Storage  Battery.— Incorporated  in  1888  under  laws  of 
New  Jersey.  Owns  basic  patents  for  storage  batteries.  CV.  69,  p.  76, 
850.)  Acquired  in  1899  $6,364,600  stock  ofElectric Vehicle  Co.  and  in 
Oct.,  1902,  an  English  00.  V.  75,  p.  908;  V.  76,  p.  657,  921;  V.  77,lp. 
34,  91.  Statement  showing  properties,  etc.,  V.  77, p.  34;  V.  76,  p.  868. 

STOCK,  Etc.- Stock  authorized,  $18,000,000;  outstandmg,  pref., 
1 p.  0.  cum.,  $385,225,  convertible  into  common  stock  share  for 
share;  common,  $16,864,200:  par  of  shares,  $100.  After  1 p.  0. 
on  preferred,  common  and  preferred  share  equally.  On  common,  Apr. 
1, 1901,  to  Jan.  2, 1905,  both  inol.,  I’d  p.  0.  quar.  (Q.— J.). 

Earnings.— Statement  for  calendar  year  1903  in  V.  78,  p.  1389, 
showed  total  net  earntngs,  $1,501,592;  dividends  paid,  $812,435;  bal., 
surplus,  $689,157;  total  sur.  Deo.  31, 1903,  $2,972,633.  See  also  report 
for  1900  in  V.  72,  p.  578.  President,  Herbert  Lloyd:  Sec.  and  Treas., 
Walter  G.  Henderson,  Phila.  Directors,  May,  1903,  V.  77,  p.  34. 
Office,  Allegheny  Ave.  and  19th  St.,  Phila.,  Ps-  —(V.  78,  p.  1389.) 

Electric  Veblcle  Co.— Organization. -Incorporated  tu  1897 
under  the  laws  of  New  Jersey.  V.  70,  p.  1197, 1252;  V.  71,  p.  1169, 
°-e  V.  69,  p.  850.  As  to  status  in  Sept..  1901,  see  V.  72,  p.  495.  De 


000;  pref.,  8 p.  0.,  non-oum.  $9,000,000,  of  which  $8,145,000  outstand- 
ing. Par  of  shares,  $100.  After  8 p.  c.  on  common,  dividends  are 
to  be  divided  pro  rata  between  the  common  stock  and  the  preferred 
stock.  Electric  Storage  Battery  Co.  in  May,  1903,  owned  $3,152,300 
pref.  and  $3,212,300  eommon  stock,  and  $544,000  bonds 

Dividends.— On  pref.,  April,  1899, 8 per  cent;  April,  1900,  2 p.  0.  On 
eommon,  in  1899,  8 p.  o.  None  since.  Last  report  in  V.  69,  p.  850. 

Pres.,  M.  J.  Budlong.  Advisory  committee : Herbert  Lloyd,  A.  N. 
N.  Brady,  T.  F Ryan,  Grant  B.  Schley.  Factory  and  office,  Hartford, 
Conn.-(V.  77,  p.  253;  V.  79,  p.  1464.) 

Empire  Steel  and  Iron  Co.— See  page  416. 

Equitable  Gas  Uigbit  (of  N.  Y.)— See  Consol.  Gas  Co. 

Equitable  111.  Gas  UigUt  of  Dlilla.— See  page  416. 

Erie  Telegraph  & Telepli.— See  West’n  Teleph.  & Telegraph  Oo. 

Fairmont  Coal  Co.— Organization.— incorporated  in  West  Vir. 
ginia  June  19,  1901,  as  a consolidation  of  11  of  the  leading  coal  com 
panies  in  the  Fairmont,  W.  Va.,  ranges  along  Monongahela  River,  on 
B.  A O.  RR.  Owns  30,280  acres  of  coal  lands  and  rights  and  about 
4,030  acres  of  surface;  also  24,986  acres  under  perpetual  lease.  See 
V.  74,  p.  98,  431.  The  Consolidation  Coal  Co.of  Maryland  (see  above), 
which  also  controls  the  Sorderset  Coal  Co.,  owns  $6,700,000  of  the 
$12,000,000  stock.  The  Fairmont  owns  $J, 800, 100  of  the  $3,000,000 
Clarksburg  Fuel  stock  ard  $1,350,000  Northwestern  Coal  Co,  stock, 
and  a majority  of  the  $2,250,000  Pittsburgh*  Fairmont  Fuel  Co. 
stock  (the  last  named  acquired  Dec..  1904).  V.  78,  1272;  V,  79,  p. 
2699-  Clarksburg  Fuel  Co.  (report  for  1903,  V.  78,  p.  1272)  has  out- 
standing $2,500  000  1st  5 p.  0,  and  $393,00o  six  p.  0.  bonds,  and  the 
Pitts.  A Fairm.  Fuel  Co.  $1,300,000  of  an  authorized  issue  of  $1,500,- 
000  ($5t  0 each)  3 i-year  gold  5s,  due  July  1, 1933, int.  J.&J,  a Empire 
Trust  Co.,  N.Y.  Tonnage  mined  in  1903,  3,691,783;  in  1902,  3,934,217. 

Securities.  Date.  Int.  Outstand’g.  Last  div.,  etc. 

Stock  (par  of  shares,  $100) Feb.  $12,000,000  Feb.1,’04,2% 

American  Coal  & Coke  M 1901  FAA  190,000  

Briar  HiU  Coal  A Coke  M....  1900  J&D  2,55.000  

Fairm.  let  M.  of  1901 See  table  at  top  of  page. 

Of  the  5s  of  1901,  $445,000  are  reserved  to  ret  re  the  underlying 
bonds  and  $693,000  to  retire  the  6s  of  1901.  Sinking  fund  of  bonds, 
2 cents  rer  ton  of  coal  mined 

Dioidends.—Divs.  Feb.  1, 1904,  2 p,  0 ; Feb.  1, 1905,  3 (Inol.  extra). 

Earnings.— For  calendar  year  1904  (est.),  net  earntngs  above  fixed 
charges,  $604,697. 

Report.— Report  for  year  ending  Deo.  31,  1903.  was  In  V.  78,  p. 
1272,  showing  gross  for  1903,  inol.  “other  income,”  $357,013. 

Year.  Gross.  Net.  Charges.  Divid'd  Deprec’n.  Sal.,  sur. 

1903..  $5,562,041  $2,258,888  $543,106  $2l0,000  $132,819  $1,342,963 

1902..  5.264,462  1,878.866  553.994  78.019  1,246.853 

Pres.,  C.W.  Watson.  (V.76,  p.l033, 1251;  V.78,  p 290;  V.80,  p.225.) 

Federal  Mining  & Smelting  Co.— See  page  416. 

Fisheries  Co.— See  this  Section  for  April,  1904. 

General  Asphalt  Co.— Organization  — InoorporatedlnNew  Jer- 
sey on  May  19, 1903,  as  successor  of  the  National  Aspha.t  Co.,  pep 
plan  V.  75,  p.  188;  V 76,  p.  1145.  Properties,  V.  79,  p.  10 1,  2586, 2699. 

STOCK.— The  preferred  stock  has  preference  as  to  assets  in  case  of 
liquidation  and  is  limited  to  dividends  of  5 per  cent  per  annum  (cumu- 
lative after  2 years) ; it  is  convertible  at  any  time,  at  the  option 
of  the  holder,  into  common  stock,  on  the  basis  of  $150  common  for 
$100  preferred,  but  will  be  subject  to  call  at  any  time  after  3 
years  at  110  on  90  days’  notice;  $7,000,000  of  the  common  is  re- 
served toward  conversion  of  the  preferred  and  $4,500,000  was  pur- 
chased at  50  by  a syndicate  furnishing  $2,250,000  for  working  cap- 
ital, the  new  company  receiving  $1,871,031  after  payment  of  the  re- 
organization and  other  einenses.  See  V.  79,  p.  2586. 

Voting  Trust, -Stock  is  vested  for  ten  years  in  five  voting  trustees 
viz.,  Rudulph  Ellis,  WiUlam  F.  Harrity,  Alvin  W.  Kreoh,  Henry  Tat- 
nall  and  George  R.  Turnbull,  but  the  trust  may  be  dissolved  in  whole 
or  in  part  at  any  time  by  unanimous  coment.  or  after  seven  years  as  a 
whole,  in  the  discretion  of  a majority  of  trustees. 

Bonds  of  subsidiary  companies:  $889,100  Barber  Asp.  Pav.  deb.  6s, 
due  April  1, 1916,  subject  to  caU  at  par,  beginning  1906  ; $1,749,395 
New  Trinidad  Lake  Asphalt  debenture  6s,  due  Jan.  1, 1930.  V.  70,  p. 
993;  V 71,  p.  545;  V.  79,  p.  101;  see  also  seourities  owned,  V.  73,  p.  290. 

Report.- Report  lor  13mos.  ending  Jan.  31, 1904,  in  V.  78,  p.  1960, 
and  V.  79,  p.  101,  showed:  Total  gross  income,  $15,290,085;  net  in- 
come, $1,764,932;  interest,  taxes,  bad  debts,  etc..  $904,706;  profit  for 
13  mos.,  $860,226;  from  which  was  charged  off  $272,120  for  improve- 
ment of  pavements  in  1903. 

Oppicers.— President,  John  M.  Mack;  Vlce-Prests..  Avery  D.  An- 
drews and  Arthur  W.  Sewail;  Secretary,  Ira  Atkinson;  Treasurer,  Clyde 
Brown.  Office,  Land  Title  Bldg.,  Phila.— ( Y.  79,  p.  2586,  2750.) 

General  Chemical  Co.- Organization,  Etc  -Incorporated  in 
New  York  on  Feb.  15, 1899,  as  a consolidation  of  the  Nichols  Chemical 
Co.,  N.  Y.,  James  L.  Morgan  A Co.,  N.  Y.,  and  others.  V.  68,  p.  571. 
Official  statement,  V.  74,  p.  1093;  V 73,  p.  724. 

Report.— Report  for  year  ending  Deo.  31, 1903,  with  balance  sheet, 
in  V.  78,  p.  700,  showed : Net  proflts,  $1,187,077;  charged  off,  $215,- 
979;  div.,  6 p.  o.  on  preferred,  $600,000;  dlv.,  5 p.  0.  on  common, 
$370,515;  bal.,  sur.,  $583.  On  pref.,  Oct.,  ’99,  to  Jan.,  ’05,  bothl  nol , 
6p.  0 per  an.  (IJ3  Q.-J.)  On  common,  1900,  to  1902,  both  inol..  4 p.  0. 
y’ly;  in  ’03,  5 p 0 (Q  -M.);  for  ’04  divs.on  com. were  passed  V.78,  p.822. 

OPPICERS.— Pres.,  WiUlam  H.  Nichols;  Treasurer,  James  L.  Morgan; 
Sec..  J.  Herbert  Bagg.N.  Y.25  Broad  8t.— (V.78,  p.  686,  700,  822. 

General  Electric  Co.— Organization.— Organized  under  a special 
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INDUSTRIAL  STOCKS  AND  BONDS. 


I VOL,.  LXXX. 


MISCELLA^TEOUS. 


Sirard  Point  Storager-\e,t  M., gu.  p.  &1.  Pa 

Grand  Rcmidg  Gas  XAght— let  mort.,  gold,  call  at  110. Ce 
Havana  Oo.— Bonds,  $1(1000,000,  goir 


Hoboken  Ferry— See  N.  i.  & Hoboken  Fekrt. 

Illinois  Steel^Bee  United  States  Steel  Corpobation. 
International  Barvester—Stooh,  $120,000,000 
Internal’l  Mereaniile  Marine— S%od,  com.,  $60,000,000 
Preferred  stock,  6 per  cent,  cumulative,  $6O,0OO,0OO.. 
Int'l  Nav.  1st  M.,  g.,  $20,000,000,  sub.  call  text.FP.c' 
I.M.M.C01  tr.  deb., $75,000,000,  red.105  af.5  yrs.«.c*&i 

Fred  ley  land  & ' o.  1st  mortgage  debentures r 

Iniernaiional  Paper — Stock,  common,  $20,000,000  

Pref  6%,  cum.,  $35,000,000  (underlying  bonds,  text'. 
1st  oon.M., $10,000,000,  g.  red.  af.’07  at  lOS.conv  U».o* 
Con.  M.,  $ . 0,000,000,  gold, red.  8.  f.,  oonv.,text.Col.c* 

International  Salt— Steels.,  $30,000,000 

M.,  g.,  $12,000,000,  U»m,red.  at  105,  s.f., $200,000  yrly. 

International  Silver — Stock,  common,  $11,000,000 

Stock,  preferred,  7 per  cent,  cumulative,  $9,000,000. . . 

Dividend  scrip  (V.  .6,  p.  106) 

1st  M.,  $4,500,000;  8.  f.,  oaUed  at  110,  beg.  1901.N..C-' 
Debentures,  $2,000,000,  gold,  redeemable  at  par 
Internal.  Steam  Pump  Oo.— Com.  stock,  $18,500,000.Col 
Preferred  stock,  6 per  cent,  ctun.,  $12,500,000.  ( ol — 
Deben  , $3,500,000  (conv.lnto  com.s’tk)  red  105  beg. ’08 
Wortblngton,  pref.  stock,  7 p.  o.  cum.  (see  also  text)... 
Holly Mfg..lBtM.,$700.000,g  ,gu  p.Al.end  (V  73.p.lH7) 


Date 
B ”^d 

1890 

1895 

1902 


Size,  or 
Par 
Value. 


1,000 
100 
100  Ac. 


INTEREST  OR  DIVIDENDS. 

Rate  Per 
Cent. 

When 

Payable 

Where  Payable,  and  by 

20,000  000 
50,000,000 
£332,200 
17,442,800 


5,000.000 
15,000  ( 00 
4,500,000 
9,944  too 


..  & O. 
F.  & A. 

J.  & D. 


4 in  1904 
None 

t «• 

See  text. 
6 in  1904 
6 g. 


2,000,000  7 per  an. 


PhlladelpMa. 

N.  Y.,  E.  McMUUn  &Oo. 
N.  Y.,  Morton  Trust  Co. 

N.Y.,  J.P.Morgan  & Co. 


Q.-J. 
F.  & A. 
J.  & J. 


. & J 

M.  & N. 
“ & J. 


Checks  mailed. 


See  text. 
Checks  mailed. 
Y.,  Am.'ExVNat.  I 


N.Y  Colonial  Trust  Co. 
Chects  mailed. 
r.Y.,Ct.Beal.B.&T.Co. 


June  1,  1922 


Feb.  1,  1929 


Jan.  2,  ’05,  1% 
At  wUl. 
Deo.  1,  1948 
Jan  1,  1939 
Jan  3,’05,ifl% 
Feb.l,  ’05,  lifl 
Jan.  1.  1913 
Nov.  1,  ’04, 319 
Jan.  1.  1921 


ents  with  Westtnghouse  Electric  & Mfg.  Co.  V.  62,  p.  502, 635, 1040;  V. 
65, p.  151;  V.  68,  p.  1024.  (See  V.  68,  p.  927).  V.70,p.6'-9.  Contracr, 
for  power,  V.  72,  p.  583.  In  June,  1901,  obtained  controlling  Interest 
in  British  Thomson -Houston  Co..  Ltd.,  of  Loudon.  V.  72.  p.  1283.  In 
Feb.,  1903,  about  $2,900,000  of  the  $3,000  000  stock  of  the  Stanley 
Electric  Mfg.  ( o.  was  purchased.  V.  76,  p.  437.  Owns  entire  stock  of 
Electrical  Securities  Corporation,  a financing  company  organized 
in  Got.,  1904.  V.  79,  p.  1706.  2645. 

Owns  the  rights  for  the  United  States  under  patents  covering  Curtis 
steam  turbine  engines.  V.  76,  p.  1195;  V.  77,  p.  2161.  Co-operates  with 
Am.  Locomotive  Co.  in  building  of  electric  locomotives.  V.  79,  p.  1022. 

Stock.— On  July  15, 1902,  a stock  distribution  of  6623  p o.  was 
made,  thus  restoring  the  40  per  cent  surrendered  in  1898.  See  V.  74, 
p.  729,  777, 1199, 1252;  V.  75,  p.  32.  In  1901  the  shareholders  sub- 
scribed at  par  to  $4,317,300  new  stock.  V.  78,  p.  1277, 1964. 
Dividends.—  5 1899.  1900.  1901.  1903.  1903.  1904.  1905 

Per  cent ( 3 6I2  9 8 8 8 Jan , 2 

Debbntdbes.— In  1902  $2,049,400  debenture  bonds  were  issued,  re- 
deemable on  or  before  Aug  1,1912,  at  par  and  thereafter  at  105  in 
exchange  for  greater  part  of  Sprague  ElectrlcOo.  stock.  V.  75,  p.  139. 

Latest  Earnings.— For  1 mos.  ending  May  31, 1904,  total  income, 
$12,201,001;  net,  $2,459,698;  int.  on  debemures,  $25,268;  dividends, 
$877,334;  bal.,  sur.,  $1,577,096;  total  sur.  May  31, 1904,  $8,870,784 
Annual  Report. — Annual  meeting  is  held  the  second  Tuesday  In 
May.  Report  for  1 903-04  was  given  at  length  in  V.  78,  p.  1546, 1554. 


Income-Sales . .$11.61’9,M18  *8e,08ft.i'98 
Royalties,  etc.  750,7»7  1,208,920 

Int.  and  disct..  194,' 45  253.88S 

Saleof  seciir.,A0.  138,644  973,650 

Total *42,783.804  *39,122, 


b..*34,91H,427  *28,844,881 


il.fordiv.,&o.  *7,789,370  *10,23 


from  patent  account,  leaves  total  surplus  Jan.  31, 1904,  $7,293,689. 
Cash  Jan.  31.  1904.  $3,289,445;  accounts  receivable  and  work  in 
progress,  $17,253,969;  stocks,  bonds,  real  estate,  etc.,  $15,089,429; 
accounts  payable,  etc.,  $2,647,173. 

Oeficers.- President,  C.  A.  Coffin;  Treasurer,  Henry  W.  Darling; 
Sec..  M.  F.  Westover ; N.  Y.  office.  44  Broad  St  New  directors  May, 
1903,  V.  76,  p.  1088;  V.  78,  p.  1277.— (V.  79,  p.  268,  1026,  2645,) 

Glucose  Sugar  Refining  Co  —See  Cora  Products  Co. 

Gold  Sc  Sitocit  Telegrapfi  Co.— Bee  Western  Union  Telegraph. 

Grand  Rapids  Gas-Liglit  Co.— See  Amer.  Light  & Traction. 

Great  Labes  Towing  Co.— See  page  416. 

Hacbensack  Water  Co.— V.  75,  p.  1206, 1964;  V.  79,  p.  2799. 

Havana  Tobacco  Co  —See  page  416. 

Herrinti-Hall-Marvin  Co.— See  p.  416. 

Hudson  Councy  Cas.— See  index  Street  Railway  Section. 

Intern.  Automobile  6c  Vebtcle  Tire- See  page  416. 

lulernational  Harvester  Co.— Inoorp.  in  N.  J.  on  Aug  12, 1902, 
and  bought  out  concerns  manufacturing  agricultural  machines,  viz.: 
Deering  Harvester  Co.  (see  V.  75,  p.  292).  Milwaukee  Harvesting:  Co. 
MoCormlok  Harvesting  Machine  Co.  Plano  Manufacturing  Co. 

Warder,  Bushnell  Glessner  Co.  (Champion). 

Has  large  new  plant  in  Canada;  also  timber  lands,  coal,  ore,  blast 
furnace  and  steel  properties.  V.  75,  p.  345;  V.  77,  p.  454.  As  to  con- 
centration of  offices,  and  eco.  omies,  see  V.  77,  p.  1877. 

Stock.- Stock  is  held  in  a voting  trust,  the  voting  trustees  being 
Geo  W.  Perkins,  ( has.  Deerlog and C.vrus  E McCormick,  V.78,p.  1112, 


Corn 


Vice-Pre»l()ent 
aWlIiiE  ■ 


IK.  Harold  F.  McCoin 


lv«  Committ 


litiee.Geo.  W.  PerkmR;  ( hairmau  Ea 

J.  J.  Glesener.  General  Office.  7 MOLroe  St.,  Chlcai.o.-tV. 

International  Mercantile  Marine  Co.— Organization,  Etc. 
—Formerly  the  International  Navigation  Co.,  the  name  being  changed 
as  above  Oct.  1, 1902,  and  capitalization  increased  to  unite,  per  plan 
V.  74,  p.  888,  941,  1093;  V.  75,  p.  1089,  1305,  on  Deo.  1,  1902,  >*hite 
Star,  American,  Red  Star,  Atlantic  Tr.insport,  Dominion  and  Leyiand 
lines,  having  an  aggregate  gross  tonnage  of  992,110  tons  (133  ships), 
with  90,000  tons  (4  ships,  ol  which  one  began  sei  vice  in  July,  1904,) 
building.  See  V.  79,  p.  158, 159. 

As  to  agreement  with  German  lines,  see  V.  74,  p.  1256;  relations 
with  English  Government,  V.  75,  p.  735;  V.  76,  p,  975;  V.  77,  p.  301. 

STOCK  AND  Bonds.— Ol  the  stock,  $10,067,000  com.  and  $7,633,900 
pf.,atiasta  counts,  remalnedinthetreasury  (see  V.  78, p- 1220.)  The 
new  413  per  cent  debentures  are  subject  to  call  at  105  after  5 j ears. 
The  International  Navigation  5s  are  subject  to  call  at  par  after  1909 
and  a sinking  limd  of  $250,000  to  $500, OuO  will  retire  them  annually, 
beginning  Mayl,  1905.  There  are  £298,306 DominlonLinedebentures. 

Report.— Report  for  year  ending  Deo.  31, 1903.  at  length  in  V.  79, 
p.  149,  157, showed:  Total  gross  earnings  $31,037,419;  net  $4,000,- 
521;  int.  and  income  tax,  $3,645,226;  add  surplus  insurance  account, 
$1,447,502;  bal.,  sur.  lor  year,  $1,797,797.  President,  J,  Bruce  Ismay. 

Dirkctors.— Amerlcarw.- C.  A.  Grlsoom,  P.  A.  B.  Wideuer,  Percy  Chubb,  John 

, . _ ..  J Berwind,  George  W.  Perkins,  James  H.  Hyde  Charles  Steele. 

tre.-Sir  Clinton  E.  Dawkins,  Rt.  Hon.  W.  J.  Plrrle,  Henry 
1 P.  Torrey.  J.  Bruce  Ismay. 

-nittee.—J.  Bruce  Ismav,  C.  A.  Grlicom.  and  8I1 

s P.  A.  B.  WIdener,  E.  J.  Berwlnd,  Charles  Steele,  George 

Office,  9 Broadway,  N.  Y.  (V.  79,  p.  2645;  V.  80,  p.  225) 

International  Nickel  Co.— See  page  416. 

International  Paper.— Incorporated  Jan.  31, 1898,  and  took 


British  Committee.— i 


B Steele,  George  W.  Perkins. 


Ontario  Paper,  1st  B 


--  p.  281.  The  Continental  Paper 

a majority  of  whose  $5,000,000  stock  is  owned,  has  baUt  a factory 
at  Rumford  FaUs,  Me.;  its  capacity  was  being  increased  in  Oot.,  1901, 
from  5,000,000  to  10.000,000  bags  daily.  - V.  70,  p.  742;  V.  69,  p.  494, 
908;  V.  73,  p.  786.  The  American  Realty  Co.  took  over  some  250,000 
acres  of  land  In  Maine  from  International  and  made  a mortgage  for 
$500,000;  outstanding,  $439,000.  V.  75,  p.  1205;  V.  79,  p.  2z07. 

Divtdends.— Onpref.,  July,1898,  to  Jan.,  1905,lnoluBlve,  6p.o.  yearly 
(1^  quar.)  On  Deo.  31,  1898,  paid  on  common.  1 p.  0.;  m 1899,  2 
p.  o.;  none  since  to  Oot.,  1904.  V.  69,  p.  593,  957;  V.  72,  p.  1037. 

Bonds.— The  consol.  5s  of  1905  ($10  000,000  authorized  issue),  of 
which  $5,000,000  has  been  so’d  to  reimburse  the  treasury  for  surplus 
earnings  used  for  improvements  and  to  proviue  additional  working 
capital,  are  seonred  by  mortgage  or  pledge  on  all  propertv  and  stocks 
of  other  corporations  owned.  They  are  convertible  on  any  lu'erest  day 
beginning  July,  1907,  and  be'ore  1917,  into  preferred  stock  at  par.  A 
sinking  fund  of  2 p.  0.  of  all  bonds  ever  issued  is  payable  yearly,  be- 
ginning 1907,  for  which  bonds  are  subject  to  call  at  105  and  Interest 
on  any  Interest  day  after  1909.  The  remaining  $5,000,000  bonds  are 
reserved  for  future  purposes.  V.  79,  p.  2699;  V.  80,  p.  1 19. 225.) 

The  consols  6s  of  1898  are  oohvertible  at  holder’s  option  on  any  Feb  1 
or  Aug.  1 before  1910  Into  preferred  stock  at  par;  they  cover  all  “after- 
acquired  realty.”  A sinking  fund  of  $150,000  is  payable  yearly  on 
Feb.  1. 1905.  and  thereafter  from  surplus  ear  dugs  of  preceding  year, 
for  which  bonds  are  subjecr  to  call  at  105  and  interest  on  Feb  1 and 
Aug.  1 after  1907.  Consols  are  reserved  to  take  up  $276, (KiO  Otis  Falls 
ssue  below  named.  In  addition  to  consols  there  are  outstanding : 
^'Llnt.  Paoerjoimh.  n.oney.  Interest.  Where  paid.  OuistHno.  Maturity. 
’ “ ''-Uk-M-S 

S 1 hit'  i t M'  8®‘  j'j 
Pfficataquis  Palls  Paper,  1st  183,000  Aug.  1, '18 

a.  'old  bonds  («  assumed.) 

X Hudson  River  Pulp  *)6g.  J-J  N.T.,  Manh.Tr  Co.  1,600,(.'00  Jan.  1, ’18 

Paper Subject  to  call  at  106  after  19  7. 

X Otis  Falls  Pulp  Co.  1st  M.  l«g.M  N Bost  , old  Col.Tr.  276.000  May  1. ’10 
Old  Colony  Tr.  Co.,  trustee.  S Subject  to  call  at  105  for  s.  f. 

X Remington  Paper  Co  6g  M-N  N.Y.,  ^eo.&Tr.Co.  lOi.Oco  Nov.  1, ’00 

Olcott  Falls  Co 6gM-S  N.Y„  Met.  Tr.  Co.  889,'  00  Mar.  1. ’19 

Report.— Report  for  year  endmg  June  30, 1904,  in  V.  79,  p.  784. 
Fiscal  Gross  Cost  raw  ma-  Interest,  Dividends.  Balance, 
year.  income.  teri"ls,mfg. etc.  taxes,  etc.  (6%) onpref.  surplus. 
1903-4  $20,304,514  $17,150,530  $1,092,323  $l,34t,402  $717,258 

1902-3.  20,142,771  16,529,310  1,082,927  1,344,402  1,186,132 

Officers.— President,  Hugh  J.  Chisholm;  First  Vice-President,  P' 
H.  Parks;  Second  Vice-President,  T.  T.  Waller;  Treasurer,  A.  N.  Bur- 
bank; Seo’y,  E.  W.  Hyde.  30  Broad  St..  N.  Y.— (V.  80,  p.  119,  225.) 
International  Power  Co.— See  page  416. 

International  Suit  Co.— Organization.— Inoorp.  In  N.  J.  In  Aug., 
1901,  and  acquired  a majority  of  the  stock  of  the  National  Salt  Co.  and 
Retsof  Mining  Co.  per  plan  V.  73,  p.  724;  V.  75,  p.  551,  736;  V.  76,  p. 
755;  V.  77,  p.  1228.  On  May  25,  1904,  the  National  Salt  Compant ’s 
properties  were  purchased  at  judicial  sale,  the  International  Salt  Co. 
of  New  York  with  $750,000  stock,  being  the  successor.  V.  78,  p.2014. 
The  Independent  Salt  Co  . it  is  reported  acts  as  selling  agent  for 
the  Eastern  division.  V.  79,  p.  2546. 

DEFAULT.-Coupons  of  April  and  Oot.,  1903,  were  purchased  by 
friends  of  the  management  through  the  Knickerbocker  Trust  Co.  How 
the  subsequent  int.  has  been  met  is  not  oivulged.  See  V.  76,  p.  755. 

Underlying  bonds  $200,000  Hutohinson-Kansas  Salt  Co.,  due  Jan.  1, 
1912,  and  Retsof  Mining  Co.,  $1,000  gold  5s.  due  Oot.,  1925,  $2,500,000 
(int.,  J &J.,  at  KniokerbookerTrustCo.,  N.Y.,  trustee).  Report  for  year 
ending  Deo.  31,  1903,  was  in  V.  7h,  p.  1107  Pres.,  E.  L.  Fuller;  see. 
and  Treas.,  M.  M.  Belding  Jr.  Offloe,  Scranton,  Pa.— (V.  79,  p.  2591. 

International  Silver.— Organization,  Etc.— Incorporated  In 
Nov.,  1898,  under  laws  ol  N.  J and  acquired  silver-plating  properties 
—see  V.  67,  p.  1160 ; also  V.  68,  p.  232,  334, 1024;  V.  76,  p.  106.  Also 
has  a large  sterling  silver  output.  See  V.  68,  p.  334,  as  to  rights  ol 
stock,  plants,  etc.  V.  67,  p.  1160;  V.  68,  p.  1024 ; V.  71,  p.  54s. 

Stocks,  Etc.— In  Jan.,  1903,  purchased  all  the  stock  of  the  U.  S. 
Silver  Corp.,  which  had  acquired  $9,068,400  common  and  $515,800 
preferred  stock  of  the  International  Silver  Co.  and  aU  the  stock  of  C. 


Jan.,  1902,  to  Jan.,  1905,  both  inol.,  4 per  cent  yearly  (1  p.  o.  Q.— J.); 
also  In  Jan.,  1903,  scrip  for  unpaid  dividends  i21^  p.  o.)  to  date,  $1,- 
085,343.  V.  75,  p.  1357;  V.  76,  p.  106. 

Report  for  year  end.  Deo.  31, 1903,  with  bal.  sheet,  in  V.  78,  p.  1107, 
showed  net  earnings,  $938,137;  int.  on  bonds,  $334,387;  dlv.  on  pref. 
stock  (4  p.  0.),  $264,300;  depreciation,  $172,697;  bal.,  sur.,  $166,753. 
Pres.,  Samuel  Dodd;  Treas.,  Geo.  M.  Curtis;  Office,  11  Malden  Lane, 
N,  Y.  Directors,  V.  78,  p.  1277.— (V.  78,  p.  1277;  V.  79,  p.  2646.) 


tlou  of  five  oompanles  estimated  to  do  90  per  cent  of  the  steam  pump 
business  of  the  country,  exclusive  of  high  duty  engines.  Official  state- 
ment In  V.  68,  p.  723;  V.  72,  p.  673;  V.  71,  p.  S4S : report  V.  75.  p.  82; 
V.  76,  p.  1146.  New  subsidiary  oompanles,  1903,  V.  76,  p 1146; 
V.79,  p.  210.  Anew  faotoryat  Harrison,  N.  J.,  to  cost  over  $1,000,000. 
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MIHdKlvl.ANKOUB. 


it  mortgage,  gold,  $2,500,000.  Col 

Porob.mon.  M.,g.,seo.  by  Ed.  stk  ,&o.(V.76,p.  47)Oe.o" 
Edison  El.  Ill.,oons.  M.,  now  1st,  $10,000,000,  g.mo.c’' 
Lfiekawann  i Steel— lit,  M.,  g..  red.,  convert.,  text.P..  .o* 
Five-year  secured  goll  notes,  $10,000,000,  red.  at  par 

1st  consol,  mortgage,  $30,000,000,  gold 

Laclede Qas  Light— 1st  mortgage,  gold  fie o' 

Refunding  and  extension  mort.,  $20,000,000,  gold...o* 

Coupon  notes,  gold 

Lake  Superi(,r  <>orporaiion—»took,  $40,000  000 

1st  mortgage,  $10,000,000.  gold  f Jem 

Income  mortgage,  $ l,o00,000,  gold 

Mich.  Lake  Sup.  Pow.lstM.,g.(V.  69,p.  336;  V.76,p.754) 

Lehtgh  Goal  <6  iiavigation—Stook,  $17,378,500 

1st  M.,  canal,  6,030  acres  coal  and76  m.  L.  & 8.  RR...I 

letM.,g.,LeU.<fe8us.  RR.(V.  64,  p.  41.)gold.FP i 

2d  M.  [1st  M.  Nant.RR.]  (V.  65,  p.  367,)  gold c 

Con.  3d  M.Canal.Coal  & 122m.RR.;  2d  M.26  m.RR.  FPr 

General  mortgage  for  $15,000,000,  gold.FP r 

Collateral  trust  Tor  $1,500,000,  gold. o* 

Fd.  & im.  M., $7,500,000,  g.(ser.“A,” $2,085,000) PIPo* 

Uaekay  Companies— Com.  shares,  $25,000,000  auth 

Pref.  shares,  4 per  cent  cuou 

Manuf.  Lt.  dt  Stock,  $25,000,000  (bonds,  see  text)... 

Maryland  Ooai— Stock,  preferred  (no  bonds) 

Mats.  Gas  Oomponies-Piet  4%  cum..  $25,000.000. OB 


600  &o. 
50 

Various 
Various 
500  &o. 
1,000 
1,000 
1,000 
1,000 
100 


100 


Bee  text. 
10,000,000 
5,000,000 


21,000,000 

1,885,005 

25,000.000 


INTEREST  OR  DIVIDENDS. 


4»fl  g. 
4tag. 
4 g. 
See  text. 
4 

6 In  1904 
8ifl  In  ’04 
• In  1 904 


J.  & D. 
Oct.  1. 
M.  & N. 
-t.  & N. 


M.  & S. 
J.  & J. 
See  text 


Dec.  1,’04,  2% 
Oct.  1,  1937 
. Oct.  1,  1997 
. . Jan.  1,  1939 
N.  Y.,  Off.,  100  B dway.  Apr.  1,  1923 
New  York,  , Mch.  1,  1910 

New  York.  | 30  years 

New  York.  i May  1,  1919 
New  York  City.  Apr.  1,  1934 


Nov.28,’04.3i« 
July  1,  1914 
Apr.  1,  1914 
June  15, 1914 
June  1,  1911 
May  1,  1924 
Sept.  1,  1905 
July  1,  1948 
Jan.  10,  ’05,  1 
Jan.10,1905,1 
Jan.20,’05,lia 
Dec.31.’043>fl 
Dec.l,  ’04,  2% 


Checks  mailed.  J an.20,’05,  IHi 
New  York,  1 B’dway.  P - 


was  eompleted  In  1904.  V.  74,  p.  1311;  V.  75,  p.  82,215;  V,  76,  p. 
215,  U46;  V.  79,  p.  210. 

STOCK.— Dlv.  on  pref.  Aug.  1, 1899,  to  Feb.  1, 1905,  both  tool.,  6 p. 


per  annum,  Q.  J.;  on  common,  July,  1901,  to  July,  1904, Inch, 1 p. 
quarterly;  Oct.,  1904,  p.  o.;  In  ’05,  Jan.,  The  stock  unissued] 
set  apart  to  retire  the  $2,000,000  7 p.  c.  cumulative  preference  shares 
of  Henry  R.  'Worthington  Co.  and  4188,300  6p.  ‘ ^ 


. debentures  and 


of  holder. 

Repokt.— Report  for  year  ending  March  31,  1904,  given  In  V. 
79,  p.  210,  showed  net  profits,  $1,606,617;  dividend  on  preferred 
(6  p.  c.),  $531,000;  Interest,  etc.,  $483,472;  dlv.  on  common  (4  p.  o,), 
$490,500;  bal.,  sur.,  $101,645.  President,  John  W.  Dunn;  Treasurer, 
Max  Nathan;  Asst.  Treas.,  Arnold  Tanzer.  Office,  114-118  Liberty  St., 
N.  Y.— V.  79.  p.  210, 1026. 

Iron  Steamboat.— Seepage  416 

JefiTerson  & Clearfield  Coal  & Iron.— See  page  416. 

Kansas  City,  Mo.,  Oas  Co.— See  page  416. 


Kings  Connty  Flectrlc  ILlglit  Oe  Power.— Acquired  in  1898, 
per  plan  In  V.  67,  p.  482,  the  entire  $5,000,000  stock  of  the  Edison  El. 
Ilium.  Co.  of  Brooklyn,  thus  uniting  all  the  electric-lighting  bus- 


per  plan  In  V.  67,  p.  482,  the 

lUum.  Co.  of  Brooklyn,  thu_  _ 

mess  in  Brooklyn,  N.  Y.  See  V.  69,  p.  177,  957;  V.  70,  p.  483. 

Securities.— In  Oct , 1904,  stockholders  subscribed  to  $1,250,000 
^tock^at  par,  making  amount  outstanding  $5,000,000.  V.  79,  p.  788. 


the  Kings  County  plant  as  no^ 
$1,000,000  cash  guaranty  fund 


Drvs. — June,  1900,  to  Mar.,  1903, 1%%  quar.;  since  2%  quar. 
Earnings.— Statementfor  cah  year  1902  In  V.  76,  p.  1088.  In  19 
Net  earnings  of  Edison  Co.  under  lease, $475,323;  interest  from  Invi 
ments,  etc.,$46,9o6;  dlv.  on  stock  (71a  p.c.),  $237,364;  bal.,  sur.,$2S 
915.  Pres.,  A.  N.  Brady;  Treas.,  A.  N.  Nielsen.  (V.  79,  p.  1333.) 
Knickerbocker  Ice  Co.  of  Cklcago.— V.  78, p.  586,  767. 
liackawanna  Steel  Co.— Organization.— Incorporated  in  New 
York  on  Feb.  15, 1902,  as  successor  of  Lackawanna  Iron  & Steel  Co. 
’The  properties  (see  V.  77,  p.  34;  V.74,p.ll42;  V.  76,  p.  161, 437,)  are: 
(1)  PIsBt  under  construction  at  West  Seneca  near  Bnllalo,  N.  Y.,  to  manu- 
facture plate  and  all  classes  of  structural  steel  and  other  materials  in  addl- 
*o  steel  rails  and  auiets,  to  have  a capacity  of  - 


It  finished  pi 


product  per  annum;  (2)  ore  properties  in  Minnesota.  Michigan, 
ind  New  York,  stated  to  nave  58.000,000  tons  of  ore  in  sight:  (3) 
of  bituminous  coal  lands  (coal  rlghrs  and  In  fee)  In  Pennsylvania, 


Lebanon.  Pa.,  s 


leased,  and  about 


blast  furnaces  and  coke  o\^ „„ 

Cornwall  8.R.  and  Cornwall  Iron  Co . 

one-third  of  the  stock  of  the  Cornwall  A Lebanon  RR. 

In  April,  1904,  the  output  of  rails  was  1200  to  1300  tons  dally.  Six 
open-hearth  furnaces,  slabbing  mill  and  universal  plate  Tniii  were 
opened  In  Oct  and  Nov.,  1904.  The  manufacture  of  structural  iron, 
steel  plates,  etc.,  began  In  Oct.,  1904,  V.  78,  p.  1170;  V.  79, 1957. 

Stock.— Stock  authorized,  all  common.  $60,000  000;  par  of  shares 
$100;  of  this,  $34,971,400  Is  outstanding,  full  paid,  and  $28,600  Is 
held  for  exchange,  share  for  share,  for  Lack.  I.  & 8 stock;  and  $20,000,- 
000  Is  reserved  to  retire  convertible  bonds.  V.  76,  p.  869. 

Bonds.— 'The  first  mortgage  gold  5s  of  1903  (limited  to  $15,000.- 
000)  are  secured  by  a first  lien  on  the  West  Seneca  plant  and  the 
stocks  of  other  corporations  owned.  They  are  redeemable  at  the 
company’s  option  at  10713  and  Interest  to  Apr.  1, 1906,  on  60  days’ 
notice,  and  convertible  Into  stock,  dollar  for  dollar,  at  par.  If  not  so 
’ lit  the  holder’s  option  at  any  time  between  Apr.  1,1906. 

IQie;  XT  r?i7  « Qyl.  XT  rr a ^ viorr  ^ * * 


Of  the  bonds,  $15,000,000  Is  reserved  to  retire  the  1st  5s.^  For  present 
needs,  $10,000,000  five-year  5 per  cent  gold  notes,  dated  Mar.  1, 1905 
subject  to  call  on  any  interest  day  at  par,  were  sold,  secured  by  $12.- 
500,000  of  the  1st  consols.  V.  bO,  p.  225.  J w , 

There  are  also  outstanding  $1,775,000  Lackawanna  Iron  & Steel 
SO-year  5a,  due  Feb.  1. 1926,  Farmers’  Loan  & Trust  Co„  trustee,  cov- 
ering property  In  Pennsylvania.  V.  76,  p.  385. 

Officers.— President,  E.  A.  S.  Clark;  Treas. , J P.  Hlgglnson;  Sec.. 
J.  W.  Farquhar.  N.  Y.  office,  100  B’ way. 

Dirkctors.— J.  J.  Albright,  C Ledyard 
T-  « D — T.  B.  s.  Guinness,  Bdn 

n o. 

Walter  Scranton,  Jaa 


Jj.,  G.  R.  Fejulng  Jr..  B.  S.  Guinness,  Edmond  Hayes,  Adrian  iselln  Jr..  SimTe* 
her,  J.  G.  McCullongh,  D.O.  Mills.  Moses  Taylor  Pyne,  William  E.  Reis, 
ter  Scranton,  James  Speyer.  H.  A.  C.  Taylor,  Moses  Taylor.  H.  McK. 

mbly,  Cornelius  Vanderbilt,  Robert  B.  Van  Cortlandt,  Henry  Walters  — 

(V.  77,  p.  8037;  V.  78.  p.  50, 106,  686, 771;  V.  79,  p.  1957  2646;  V.  80,  p.  226.) 

l<aclede  Gas  Llgkt.-ORGANiZATioN.— Incorporated  In  1857,  and 
in  1889  secured  control  of  all  the  other  gas  companies  in  St  Louis 
Operates  under  perpetual  franchises.  In  1896  the  price  of  gas  was 
TMuced  from  $1 18  to  $1  per  1,000  feet  for  Illuminating  and  80  cents 
for  fuel  gas.  Suits  V.  66,p.  760;  V.  70,  p 534.  In  1903  North  Amer.  Co 
acquired  control.  V.  76,  p.  482,  545, 922;  V.  78,  p.  1273. 

Stock.— Preferred,  5 p.  c.  cum..  $2,500,000;  common,  $17,500,000 
authorized;  outstanding,  $8,500,000;  par  of  shares  $100.  V.  78,  p.823. 

Divs.—  ) >92.  >93.  >94.  >95  to  Deo.,  >97.  >98.  *99.  >00.  >01.  >02.  >03  1904. 
Pf.5*oum.  5 5 5 6 7 (3ia  seml-an.)  8 5 5 5 5 5 5 

Com.,  p.c.)  000  0 334444  Below 


^ Common,  1904,  Mar.  2 p c.(seml-an.);  June  1 p.c.;  Sept,  1 p.c.;  Dec., 

Bonds.— See  application  to  Stock  Exchange  In  V.  49,  p.  657. 

Of  the  refunding  and  extension  5s  of  1904  ($20,000,000  authorized 
Issued;  Bankers>  Trust  Co.  of  New  York  and  Mississippi  Valley  Trust 
Co  of  St.  Louis,  trustees),  $5,000,000  have  been  issued,  $10,000,000 are 
reserved  to  refund  the  outstanding  bonds  due  1919,  and  the  remaining 
$5,000,000  may  be  Issued  for  not  exceeding  85  p.  c.  of  cost  of  exten- 
sions and  improvements.  See  V.  78,  p.  1273, 1395;  V 79,  p.  1644. 

Eari  ings.— For  3 mos  ending  Aug.  31 , 1904,  net  over  expenses  and 
taxes,  $300,623,  against  $207,915  In  1903. 

ANNUAL  Report.— For  vear  1903  (V.  78,  p.  1273),  gross  earnings 
$2,425,448;  aet,  $I,l 48,533;  li  t.  on  bonds,  $500,000:  dlv.  on  pref. 
(5p.  c.).  $125,000;  dlv.  on  com.  (4p  c.),  $340,000;  bal  , sur.,  $183,533. 
In  1902,  gross,  $2,096,337.  N.  Y.  office,  30  Broad  St— (V.  79,  p.  1644.) 

Labe  Saperlor  Corporation.— See  page  416. 

lieklgk  Coal  dcNavigatton.— Owns  canal  from  Coalport  to  Eas" 
ton,  Penn,,  48  nules,  and  leases  Delaware  Division  Canal,  60  miles. 
* ’ — owns  Lehigh  & Susquehanna  RaUroad,  PhiUipsburg,  N.  J.,  to  Union 
tlon.  Pa.,  105  miles,  with  branches,  60  miles,  and  leases  for  999 


of  New  Jersey  RR.,  rental  being  33is  per  centof  gross  earnings, 'with  a 
minimum  rental  of  $1,414,400.  Delaware  Otv.(7anaflsleasedfor99yeaT8 
from  1866.  As  to  Lehigh  & Delaware  RR.,  see  V.  78,  p.  n09,  2388;  V. 
79.  p.  906.  In  May,  1904,  an  interest  in  the  Lehigh  & New  England 
RR.  was  acquired.  V.  78,  p,  1785;  V.  79,  p.  2646. 

Stock.— In  Nov  , 1904,  stockholders  subscribed  for  $1,577,200  new 
stock  at  par,  making  amount  outstanding  $17,378,500,  V.  79,  p.  2150. 

In  January,  1905,  a large  amount  of  the  stock  was  deposited  lu  a 
voting  trust  expiring  March  1, 1910  (R.  Dale  Benson,  E.  W.  Clark  Jr., 
George  H.  Earle  Jr..  George  H.  Frazier  and  Erskine  Hewitt,  trustees: 
Provident  Life  & Trust  Co  of  Phlla.,  depositary),  with  power  to  sell 
at  not  less  than  $135  per  share.  V.  79,  p.  2648,  2699;  V.  80,  p.  166. 

Bonds.— General  M.  of  1884  covers  7,460  acres  coal  land,  48  mUes 
canal  and  161  miles  railroad;  bonds  are  reserved  to  retire  all  prior 
Issues.  As  to  collateral  trust  bonds  of  1895,  see  V.  61,  p.  154. 

The  $1,418,600  Nesquehonlng  Valley  RR.  stock,  for  which  an  equal 
amount  of  the  4s  of  1898  is  reserved,  was  called  for  payment  on  Sept. 
1,  1 904,  and  is  held  in  the  treasury.  V.  79,  p.  107.  For  mortgage  of 
1898  see  V.  67,  p.  125;  V.  70,  p.  428. 

Jointly  and  severally  with  (lent.  RR.  of  N.  J.  guarantees  $1,062,000 
Leh  & Hud.  River  Ry.  gen.  5s,  prln.  and  int.  V.  67,  p.  788. 

Divs.  smce  1891  / >92  >93  >94  >95  >96  >97  >98  >99  >00  >01  >02  *03  1904 

Percent 5 51364124  44  44  5ifl656  7 

annual  Report.— Report  for  1903  was  1 
duced  In  1903, 2,194,119  tons;  1902, 1,112,1 
Year  ending  Dee.  31.  1903.  1902.  1901.  1900. 

From  railroads $2,244,232  $1,819,276  $2,157,088  $1,926,175 


def.69,039  def.77,036  def.9,077  10,734 

Net  profit  on  Leh.Coal..  730,032  393,349  201,096  500,462 

203,879  217,510  225,822  186,339 


Miscellaneous . . . 


Total  receipts $3,109,134  $2,353,098  $2,574,929  $2,623,709 

£nt.,rentals,taxes,  Ac.. .$1,397,551  $1,354,595  $1,325,365  $1,317,799 

Dividends (6)946,329  (5)717,332  (6)860,799(5ifl)789,066 

“"’"uce sr.  765,253  sr.281,172  sr.388,764  sr.  516,843 

ing  fund 100,381  48,636  87,077  97,576 

. e>n  and  damage...  100,000  222,558  100,000  100,000 

—(V.  79,  p,  2150,  2460,  2591,  2646, 2699;  V.  80,  p.  166.) 

Leklgk  Sc  Wilkesbarre  Coal.— See  Central  RR.  of  New  Jersey, 

Mackay  Companle*!.— Organization.— A voluntary  association, 
formed  under  trust  deed  of  December  19, 1903,  and  managed  by  four 
trustees,  viz.,  Clarence  H.  Mackay,  John  I.  Waterbary.  T.  Jefferson 
Coolidge  Jr.  and  W.  W.  Cook.  Controls  Com  Cable  Co.  V.  78,  p.  991. 

Shares  authorized,  common,  $50,000,000,  and  pref.  4 p.  0.  cum. 
$50,000,000  (par  of  shares,  $100  each),  issuable  $200  common  and 
$200  pref.  for  each  $100  of  Commercial  Cable  stock,  mostly  acquired. 

Dlv,  on  pref.,  1 p.  c.,  quarterly,  paid  Apr.,  1904,  to  Jan  , 1905,  both 
inclusive.  First  dlv.on  common,  1 p 0.,  paid  Jan.,  1905.  Office,  Ames 
Bldg.,  Boston.-(V.  79.  p.  1464,  2799.) 

Madison  Square  Garden.— See  page  417. 

Mankattan  Beack  Hotel  Sc  Land  Co.— See  page  417. 

Mannfactnrers’  Ligkt  Sc  Heat  Co.— See  page  417. 

Marsden  Co.— See  page  417. 

Maryland  Coal  Co.— Controls  6,000  acres  of  land  in  Alleghany 
and  Garrett  counties,  Md.  Stock.— Preferred  as  in  table,  and  in  addi- 
tion old  common,  $11,100,  and  treasury  stock,  $103,895.  Produced 
'**'8,469  tons  in  1903;  373,398  tons  in  1902.  Report  for  year  ending 
1.  31, 1904,  in  V.  78,  p.  819,  showed:  Surplus  earnings  in  1903  over 
Interest,  etc.,  were  $800,688;  in  1902,  $288,797;  dividends  m 1903 
(8*s  p.c.)  $160,199;  sur.  for  year,  $640,489. 

DIVIDEND8— ) >93.  >94.  >95.  >96.  >97.  ’98.  >99.  >00.  *01.  >02.  >03.  1904. 
New  pf.,  p.c.  ) 5 319  419  5 4 4ifl  5 5 5i«  7 8i«  8i« 

In  1903  and  1904,  .Iune,3t2,  Incl.  1 extra;  Deo.  31,  5,  Inoln.  2^  extra. 
-(V.  78,  p.  586,  819.) 

Massacknsetts  Gas  Companies.— Organization— A voluntary 
issociation  formed  in  October,  1902,  as  successor  of  the  New  England 
Sas  & Coke  Co.,  reorganized  without  foreclosure  per  plan  In  V.  74,  p. 
1311.  Operates  400  by-product  coke  ovens  at  Everett,  Mass. ; 200 
additional  ovens  are  to  be  completed  by  1905.  (V.  70,  p.4S3;  V.  77 
■•99.).  The  gas  there  produced  (over  8,000,000  cubic  feet  dally) 
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INDUSTRIAL  STOCKS  AND  BONDS. 


[VOL.  LXXX 


MISCELIANEOUS. 


INTEREST  OR  DIVIDENDS.  ; 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  by 
Whom. 

15  in  ’04 
10 

4 g. 
See  text. 

4 in  1904 
7 in  1904 
See  text. 
7 in  1004 
See  text. 
7 in  1904 

5 g. 
See  text. 
7 in  1904 

%-^.- 
M.  & N. 
J.  & J. 
A.  & 0. 
J.  & J. 
Q.-J.  15 
Q.-F. 
Text. 
Q.-F.  15 

m:&  s. 

Q.-F. 

Q.-J. 

N.Y.,  114'rribune  Bld’g 
N.  Y.,  Office.  66  B’way. 
N.Y.,  J.^d^W.  Seligman. 

Checks  mailed. 
Union  Tr.  Co.,Pltts.,Pa. 

do  do 

Chicago  & New  York, 
do  do 

Checks  mailed 
do  do 

N.  Y.,  Colonial  Tr.  Co. 

do  do 

St.  L.  Tr.  Co.,  St.  Louis. 
Checks  mallf  d. 
do  do 

6g. 

1 in  1900 
7 in  1904 

M.  & N. 
M.  & N. 
March. 
Q.— M. 

MeUon&  Sons  Bk,  Pitts. 

do  do 

N.  Y.,  100  WiUlam  St. 
do  do 

5 g. 
6 in  1904 

6 
5 
4 

F.  & A. 

Q.-F. 
A.  & 0 
A.  & 0 
J.  & J. 

Bost.,  N.  Shawmut  Bk. 

Boston,  119  MUkSt. 
Boston,Bank  of  Repub. 
Bost.,  Nat.  Bk.  Com’rce. 
Bost.,  Nat.  Bk.  Com’rce.  J 

iiowds— Prlnol- 


Mergenthaler  iino<i/pe— Stook. 

M?^g^■$i6!oo6,■66bV^ 

Mon.  Biv.  Oon.  Coal  <6  O.—Piet.  7%,  non-oum.,  $10,000,000 
1st  mortgage.  $10,000,000,  gold,  s.  f.,  eee  text.lJPl.-O* * 

Certificates  ot  Indebtedness,  due  $200,000  yearly 

National  Common  stock,  $30,000,000. 

Pref  stock,  7%,  cum.,  $25,000,000.  For  bonds  see  text 

National  Oar6o»^-Common  stock,  $5,500,000....... 

Preferred  stock,  7 per  cent,  non-eum.,  f 4:,500,000.. . . . . 

Nat’ I Enameling  Stamping— Com.  stock,  ^OjMOjCWO. 
Pref.  stock  (as  to  assets),  7 p.  e.,  cum.,  $10,000,0()0... 
1st  mort.,g.,  $2,500,000  auth.,  ito  payable  y’rly.SSt. 
N^ional^  

1.0* 

Co?— Stook,”^  autb’d. . 

Preferred  stock  (7  per  cent,  cum.)  $15,000,000 auth..., 
NewarH  Oonsol.  0as—See  Sxkbet  Railway  Section. 

N.  Eng.  Cotton  Tarn-Fl.  st’k,  ($2,000,000, 6%  non-oum.) 

1st  M.,  $6,500,000,  gold,  s.  f.  sub),  to  call  at  no.NB.c* 
New  England  Telephone  d Tetep.— Stock,  $M,000,000..... 
Bonds,  Ser,  3,  4 & 5,  $500,000  ea.,  callaft.lO  yrs.  atl02 
Bonds,  Series  6,  7,  & 8,  $500,000  each,  not  sub),  to  caU 
Bonds,  $1,000,000  (text).. 


$100 

100 

1,000 

50 

1,000 


May  1,  1927 
ran. ’0.5,1-54% 
Oct.  1,  1949 


Sept.  1,  ’05, 11 
Aug,25,’03,li» 
Ocf.  25,’04,1% 


2,000.000 

5,263,000 

24,704,800 


1,000.000 


Nov.  1,  1921 
Mob.  1, ’00, 1% 
Deo.15,’04,1% 


Aug.  1,  1929 
Nov.l5,’04,lifl 


is  enrlcbed  and  distributed  for  consumption  in  Boston,  tbrougb 
the  following  co’s,  of  whose  stock,  etc.,  the  amounts  named  are  owned : 
Total  Issue.  Owned. 

New  England  (Jas  & Coke  (new  co.)  stook.$17,459,200 
» non  non 


Brookline  Gas  Light  stock.. 


bonds  ...... 8,000,000 

Lo  =..-vik 2,000,000 

certificates  of  indebtedness 1,615,000 

bonds 1,000,000 

Dorchester  Gas  Light  stock  (V.74,p.887).. 


MassachusettsPipeLineCo.(V.67,p.275)  1,000  000 

South  Boston  Gas  Light  stock ......  IaHaa 

Roxburv  Gas  Light  stock... ............ ....  600,000  599,300 

Bofto^&asMghts^ 2,500,000  2,497.000 

Bay  State  Gas  of  Massachusetts  stock  ...  2,000  000  1,999,300 

In  1903  (per  V.  76,p.50, 106,161.  386)  purchased  at  foreclosure  the 
stock  deposited  as  security  for  the  Boston  United  Gas  bonds,  of  the  Bay 
State  Gas  Co.  of  New  Jersey,  and  so  controls  aU  the  gas  companies 
operating  In  Boston.  V.  79,  p.  736.  In  1904,  this  foreclosure 
sale  was  upheld  by  the  Supreme  Judicial  Court  7.  76,  p.  1304; 
V.  77,  p.  199,  2342;  V.  78,  p.  106, 1965;  V.  79,  P-  2089. 

8TOCK.-Common  stock  authorized,  $25,000,000,  all  outstanding; 
pref.,  4 p.  0.  cum.,  $25,000,000. 

DiviDENDS.-Onpref.  in  1903,  4p.  c.;  Inl904j4p.  c. 

CoNTKACT. — Contract  with  the  Dominion  Coal  Co.  V.  75,  p.  1257. 

Bepoet.  Report  for  year  ending  June  30,  1904,  with  balance  sheet, 
(also  earnings  and  bal.  sheets  of  constituten  cos ),  was  in  V.  79,  p. 
1640.  showing:  Dividends  and  Interest  received,  $1,272,317;  dividends, 
on  pref.  stock  (4  p.  c.),  *1,000,000;  expenses,  $20,257;  bal.,  sur.,  $252,- 
060;  total  undivided  earnings  of  all  constituent  companies,  $84,618. 

Oeitcees.— President,  C.  Minot  Weld;  Treas.,  WaUace  8.  Draper;  Sec. 
John  C.  Rice.  Old  Colony  Tr.  Co.  transfer  agent.  Mass.  Tr.  Co.  registrar 

Thustebs  —Charles  Francis  Adams.  2d;  Walter  Cabot lies.  Samuel  Carr 
Robert  Clarence  Pruyn.  Joseph  Ballister  Bussell.  Fredrick  Elmer  5;now,  Chas- 
Auffustus  Stone.  Albert  Strauss.  Christopher  Minot  Weld.  Robert  Wlnsor.— 
^.^!p!  2M2°  V.  78,  pT  106?  1440, 1065,  2445;  V.  79,  p.  107, 7.W,  1«4«  , 2089.) 

Mergenthaler  Linotype.— Listed  in  1898,  Report 
inV  79,  p.  2145,  showed  total  net  profits,  $2,383,296;  dividends  (15 
p.  0.),  $1,500,000.  8tatement  as  to  rival  companies,  V.  67,  p.  371. 

DrvmENDS. ) 1895.  ’96.  ’97.  1898  to  1900.  ’01.  ’02.  ’03.  1904. 

Per  cent.  ( lOifl  16  16ia  20y’rly.  1313  15  15  *15 

*2ifl  p.  c.  quar.(Q.-M.),  andinDec.,  5 p.  0.  extra.— (V.  79,  p.  2145.) 

Mexican  Telegrapli.— Company  organized  in  1878  under  laws  of 
New  York  State.  Has  a cable  from  Galveston  to  Tampico  and  Vera  ^uz, 
738  mUes ; land  line,  Vera  Cruz  to  Mexico  City,  267  miles.  Also  direct 
cable  from  Galveston,  Texas,  to  Coatzacoaloos,  Mexico,  825  miles,  dup- 
licating the  Mex.  Tel.  and  Cen.  & 80.  Am.  Co.’s  Gulf  cable  system.  Owns 
2.125  shares  of  the  Central  & 80.  Am.  Telegraph  Go.,  which  see. 

DrviDBNDS— In  1882  to  1886,  inclusive,  8 per  cent  yearly;  from  1887 
to  Jan.,  1905,  both  inclusive,  at  rate  of  10  p.  o.  per  annum  (2i«  Q-J.) 

Earnings.— Report  for  year  ending  Deo.  31.  1903,  was  in  V.  78,  p. 
1226  showing  gross  earnings,  $561,203;  net,  $463,035;  Mex.  Govt, 
share,  $20,000;  Improven  ents,  $10,471;  dlvs.,  $191,260;  bal.,  sur., 
$241,304.  J.  A.  Scrymser,  Pres.,  66  B’way,  N.  Y.— (V.  78,  p.  1226.» 

Milwaukee  Gas  Co.— See  page  417. 

Monongakcla  River  Consol.  Coal  & Coke  Co.— See  p.  417. 

Montreal  Ligkt  Heat  & Power  Co.— See  page  417. 

Mt.  Vernon-Wood.  C.  R.  Co.— See  U 8.  Cotton  Duck  Corp. 

National  Asplialt  Co.— See  General  Asphalt  Co. 

National  Biscuit.— Organized  in  1898  and  purchased  N.Y.  Bis. Co., 
Am.Bls.  & Mfg.  Co.,  etc.- V.  66,  p.  288,  901;  V.  71,  p.  S4S\  V.  77,  p.  92. 

Dividends.— On  pref.,  in  1898,  5^4  p.  o.-,  1899,  to  Nov.,  1904, 7 p.  c 
a%Q-F).  Oncom.,  Jan., ’99,to  Jan.,1905,  lnol..4p.  0.  (1  p 0.  Q Ji 

Bonds.— These  Include  N.  Y.  Biscuit  first  6s  (M&S.),dueMar.,  1911, 
$767,000;  Am.  Biscuit  & Man.  1st  6s  (F&A.),  due  Aug.,  1910,  $545,- 
000,  and  $30,000  5s  due  $5,000  yearly  in  October.  V.  67,  p.  274. 

Annual  Report.— Report  for  year  ending  Jan.  31, 1904,  was  in  V- 
78,  p.  766,  showing:  Sales  for  year,  $40,532,114;  net  profit,  $3,709,- 
515;  dividends,  7 p.  o.  on  pref.  and  4 p.  o.  on  common,  $2, 897,005: 
bal  sur.,  $812,510.  President,  Beiijamln  P Crawford;  Sec.  and 
Treas.,  F.  E.  Bugbee;  Asst.  Treas.,  J.  U.  Hlginbotham  — (V.  78,  p.  1171.) 

National  Carbon  Co.— Organization.— Incorporated  in  New 
Jersey  on  Jan.  16, 1899.  V.  68,  p.  85,  130.  Dividends  on  pref.  1899, 
314  p.  o.;  1900,  to  Peb.,  ’05.  1%  p.o.  quar.  PIrst  div.  on  common,  1’-  - 
0.,  paid  Jan.,  1905.  V.  79,  p.  2208.  Report  for  year  ending  „„„. 
31,  1904,  with  bal.  sheet.  In  V.  78,  p.  818,  showed:  Net  earnings, 
$736,441;  dividends  (7  p.  0.)  on  preferred,  $315,000;  depreciation,  etc.,' 

t280,427;  bal.. sur., $141,012.  Pres., James  Parmelee;  Treas.,  H.  E. 
iaokenberg;  Seo.,H.J.  Davies.  Main  offlce.Cleveland.— (V.79,p.  2208.) 


National  Fireproofing  Co.— Incorporated  in  1889;  name 
changed  in  1899  from  Pittsburgh  Terra  Cotta  Lumber  Co.  Controls 
29  plants  adjacent  to  various  cities  between  Boston  and  Chicago,  over 
4,000  acres  of  coal  and  clay  lands,  patent  rights,  etc.  Manufactures 
porous  terra  cotta,  fireproofing,  hollow  tile,  building  blocks,  etc. 
Properties  owned,  see  V.  72,  p.  296, 1191;  V.  76,  p.  651,  Production 
in  1902  750,000  tone,  to  be  increased  in  1903  to  about  1,000,000  tons. 

Stock,  Etc.— c ommon  stock,  $5,500,000;  pref.,  7 p.  c.  non-cum., 
$10,000,000;  amounts  outstanding,  see  table  above;  par  of  shares.  $50. 
Floating  debt,  $886,285.  V.  76,  p.  482,  651.  Mortgages,  $136,169. 

Dividends.— On  preferred,  Oct.,  1900,  to  Oct,  1904,  both  inclusive, 
7 p.  c.  yearly  (paid  Q.-J.).  On  common.  May,  1901,  to  1902,  5 p.  0. 
yearly;  in  1903,  4is  p.o  ; none  since  to  July,  1904.  V.  77,  p.  2038^. 

Report  —Report  lor  year  ending  Deo.  31,  1903,  in  V 78,  p.  766, 


shewed : Net  earnings,  $1,107,289;  reserve,  $100,000;  dividends  (4ia 
o on  com.  and  7 p.  o.  on  pref  ),  *713,538;  balance,  surplus,  $293,751. 
Officers  —Chairman,  D.  P.  Henry;  President,  W.  D.  Henry;  Treas., 


68,  p.  187,  and  official  statement  lu  V.  76,  p.  1405;  V.  77,  p.  403 
Div.  on  pref.,  1899  and  1900,  7 p.  0.;  1901,  Apr.,  1%  p.  o.;  June  30, 1% 
; 1902  to  Jan.,  1905,  7 p.  0.  yearly  (Q-J.);  9 mos 
X— _ Julyl  


p.  o.;  Oct.  1, 1%  p. 

div.  was  declared  . — , 

mon,  1902  to  Oct.,  1904, 4 p o.  yearly  (Q-J.);  9 mos  div.  was  declared 
payable  »«  p.  0.  on  Jan.  1,  Apr.  1 and  July  1, 1905,  respectively.  V. 
79,  p.  2646.  . „ 


751,  and  $750,000  general  reserve  aocounr.  President,  Fred’k  G.  Nled- 
ringhaus ; Sec.,  Wm.  H.  Matthal;  Treas.,  Jas  E.  Ingram.  ^ 

83  ^ton  St.— CV.  77,  p.  399,  403;  V.  79,  p.  73 1 . 2646.) 


p.  482.  Office,  Bessemer  Blc^g.,  Pittsburg,  Pa.— (V.78,p.  705,  766,  823.) 

National  Glass  Co.— Organization.— Incorporated  in  Pennsyi- 
vanla  on  July  5, 1899,  as  a consolidation  of  tableware  manufacturing 
Interests.  V.  69,  p.  61, 1015;  V,  78,  p.  587.  In  1899  capacity,  678  pots. 
In  1904  the  several  properties  were  leased  to  various  parties.  V.  78, 
p.  587;  V.  79,  p.  736.  Independents,  capacity  280  pots.  V.  69,  p.  1015. 


Bonds.— First  mortgage  oonus  of  1899  are  payable  $200,000  yearly 
Nov.  1,  in  numerical  order  beginning  with  number  one,  at  Pittsburg.  Of 
the  general  mortgage  bonds  sufficient  are  reserved  to  replace  the  first 
mortgage  bonds.  V.  73,  p.  239,  348, 618  ; V.  75,  p.  1357 

Officers.- Ebresldent,  Andrew  W.  Herron;  Secretary  and  Chairman 
of  Executive  Committee,  Addison  Thompson;  Treas.,  C.  H,  MitobeU. 
Office,  Pittsburgh,  Pa,— (V.  78,  p.  587, 1278;  V.  79,  p.  736.) 

National  Lead  Company.— ORGANizATioN.-organlzed  under 
the  laws  of  New  Jersey  on  Deo.  7, 1891.  It  controls  extensive  plants 
in  different  States  for  manufacture  of  white  lead  and  other  products. 
St.  Louis  Smelting  & Refining  Co.,  whose  stock  is  owned,  author  zed  in 
1900  $1,000,000  5 p.  0.  bonds,  due  June  1, 1920,  but  subject  to  call  in 
1905;  int.  payable  J.&D.;  Mercantile  Trust  Co.,  N.  Y.,  trustee.  V.  72, 
p.  390.  Status  Jan.,  1904,  V.  78,  p.  771. 

Securities. — The  preferred  stock  is  entitled  to  7 p.  0.  per  annum  cu- 
mulative. See  editorial  of  May,  1893.  Supplement,  and  V.  60,  p.  349, 

Dividends,—  ) 1892.  ’93.  ’94.  ’95.  ’96.  ’97.  1898  to  1900.  Since. 
Common,  p.  0.. ) 0 2 3 1 0 0 1%  yearly.  None- 

Preferred,  p.  0.  7 per  cent  yearly  (1%  Q-M  to  Dec.,  1904,  inclusive). 

ANNUAL  Report.— The  annual  report  for  1903  in  V.  78,  p. 
766,  showed:  Net  earnings,  $1,569,069;  dividends  on  preferred,  $1,- 
043,280;  balance  for  year,  surplus,  $525,789.  In  1902,  net,  $1,202,514. 

Directors.- W.  H.  Thompson,  E.  C.  Goshom,  P.  W.  Rockwell,  L.  A. 
Cole,  R.  R.  Colgate,  A.  P.  Thompson,  Wm-W.  Lawrence,  George  O.  Car- 
penter, Edward  P.  Beale,  R.  P.  Rowe, Walter  Tufts  and  Charles  F.  Wells. 
Pres.,  L.  A.  Cole;  Charles  Davison,  Sec.;  Wm.  W.  Lawrence,  Treas. 
N.  Y.  office.  No.  100  WUUam  St.— (V.  79,  p.  2151.) 

National  Salt  Co.— See  international  Salt  Co. 

Nat.  Starcb  Co.— See  Com  Products  uo.;  V.  74,  p.  271,  330,  382. 

National  Sugai*  Refining.— Bee  page  417. 

Newark  Consolidated  Gas.— See  Street  Railway  Section. 

New  Central  Coal  (Md.).— Owns  coal  lands  in  Allegheny  County. 
Maryland.  Tons  mined  in  1898,  203,677;  206,262  in  1897,  188.453 
in  1896,  201,826  In  1895,  and  151,002  tone  in  1894 ; net  profits, 
in  1898,  $37,397;  in  1897,  $32,006;  in  1896,  $23,018.  N.  Y.  office,  1 
Broadway.  In  1898  reduced  the  stock  from  $5,000,000  to  $1,000,000 
and  shares  from  $100  to  $20.  V.  66,  p.  901,  1140;  V.  64,  p.  615, 
Divtd’ds.—  ) 88.’89.’90. ’91-’94. ’95-’97. ’98. ’99.’00.’01.’02,  ’03  ’04 
Since  ’86  p.c.  jlOO  1 0 24200  4 Mar.  2 

The  dividend  was  passed  in  Sept.,  1904.  (V.  79,  p.  1333.) 

New  Fngland  Cotton  Yarn.— A consolidation  of  9 yam  mUls 
of  New  Bedford,  Fall  River  and  Taunton.— V.  69,  p.  28,  81, 181;  V.  70, 
p.  587, 1294.  Total,  620,000  spindles.  V.  71,  p.  345;  V.  73,  p.  443.  In- 
corporated in  Massachusetts  Nov.  27,  1903,  as  successor,  per  plan  in 
V.  77,  p.  40, 149,  206,  of  New  Jersey  Co.  of  same  name;  V.  77,  p.  2161 

Securities.- Stock  authorized,  common,  $3,900,000;  pref.  (as  to 
assets  and  acoraed  div.  and  subject  to  redemption  after  Jan.  1, 1904, 
at  $140  per  share  and  accrued  dividends),  6 p.  c.  non-cum.,  $2,000,- 
000.  As  to  sinking  fund  for  bonds,  eee  V.  77,  p.  2161. 

The  net  earnings  of  predecessor  company  over  all  charges  for  four 
years  averaged  over  $700,000  yearly,  which  on  the  basis  of  fixed 
charges  of  the  new  00.  would,  it  is  stated,  mean  surplus  earnings 
(over  charges)  of  $840,000  per  annum,  applicable  to  sinking  fund 
payments  and  dividends  on  stocks. 

Balance  sheet  of  Oct.  1, 1904,  lln  V.  79,  p 22 

_ [inotWeld.  Directors,  Deo.,  1003,  V.  77,  p.  S 

p.  348,  352,  513,  2161;  V.  78,  p.  107;  V.  79,  p.  2204.) 

New  England  Telepkone  & Telegrapk.— This  company  does  a 
telephone  business  in  Maine,  New  Hampshire,  Vermont  and  Massaohu- 
oetts  under  Ucense  from  The  American  Bell  Telephone  Co.  On  January 
1, 1904,it  had  121,116  stations  in  aU,  against  107,608  In  1903.  Of  stock 
$12,587,500  is  owned  by  Amer.  Telephone  & Telegraph  (BeU)  Co.  V. 
70,p.  40.  Stockholders  in  June,  1904,  subscribed  for  $3,088,100  new 
stock  at  par,  payable  one-halt  on  Aug.  16, 1904,  and  one-b*lf  on  Feb. 
16,  1905,  moreasing  the  amount  outstanding  to  $24,704,800.  V.  78,  p. 
2337.  The  debentures  are  to  be  secured  by  any  mortgage  placed. 

Dividends,—  ) 1886-93.  1894  1895  ’96.  '97.  1898  to  Nov..  1904. 

Percent.  j3^s  yearly.  4 4if  5ia  6 yearly  (1%  Q.-V. 


J'AN.,  1905.] 
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MISCELLANEOUS.  

For  explanation  of  column  headings,  &o.,  see  notes  on 
first  page  of  tables. 

Ntw  lork  Air  Brake— Stooi,  $10,000,000 

y.  r.  Dock—Pii^t.  stock,  6%,  non-cum.  (text). Usm 

1st  mort.,  $13,000,000,  gold,  call  at  105. Usm o*r 

N.  T.  Oat  Elee.  Light  Beat  dt  Power— Bee  Consol.  Gas. 


N.  Y.  & N.  J.  Ferry,  two  morts.  ($600,000  are  1 st  4s) . . 
N.  Y.  & Hoboken  Ferry,  gen.  mort.,  gold,  $4,000,000.. 
E.  I.  mutual  Oas  Light— Btoek  (bonds,  see  Cons.  Gas) . . . 
N.r.MM(Ma(reL— Mut.Un.Tel.  lstM.,g.,(?u.,notdr’n  Oec 
Eew  York  <6  New  Jertey  Telephone— Bmoii,  $15,000,000.. 
M.  (now  1st)  $1,500,000,  g.,8.f.$20,00Oy’rly.notdr.A,-* 

Niles-BementrPond  Oo.— Stock,  common,  $5,000,000 

Pref.  stock,  6%,  cum.,  $3,000,000,  call  In  1911  at  105.. 
Pratt  & "Whitney,  6 p.  c.  cum.  pf.  stock,  gu.,  red.,  text. 

North  Amenean—Bto&,  $17,000,000 

Northw.  Oat-L.  <e  Oo/ce— Consol,  (now  1st)  mort.,  gold... 
Mortgage,  $2,000,000,  gold. EC 


$100 
100 
500  Ac. 


1,000 

100 

1,000 


Do  Gen.  & ref.  M.,  $5,000,000,  g.,  gu.p.Al.EO.o* 

Ohio  <t  Ind.  NaVi  Ilium.  6a»— Stock,  (Bonds  see  text).. 

OHt  Elevator— Btook,  common,  $6,500,000 

Stock,  preferred,  6 per  cent,  non-cum,  $6,500,000 

Gold  notes,  due  Jan.  1,  yearly  (see  text) 

Paeihc  Coast  Co.— Stock,  common, $7,000,000  (see  text). 

1st  preferred  stock,  $1,525,000,  5 p.c.  non-cumulatlve. 

2d  pref.  stock,  .$4,000,000,  4 p.  o.  non-cum.  (see  text).. 

Annual  Report.— Fiscal  year  ends  Dee.  31.  Report  for  1903  was 
In  78,  p.2332,  showing  gross  earnings  $6,692,865;  net  over  Inter- 
est, maintenance,  taxes, etc.,  $1,415,140;  dividends  (6  p.c.)  $1,297,002; 
balance,  but.  for  year,  $118,138.— (V.  78,  p.  2337;  (7  79,  p 2646.) 

New  York  Air  Brake.— Incorporated  under  laws  of  New  Jersey, 
Works  at  Watertown,  N.  Y.;  capacity.  500  sets  of  oar  brakes  a day.  In 
April.  1902,  Russian  plant  was  placed  In  operation.  "V".  74,  p.  887. 

In  1896  dividend  6 p.  o.;  In  1897  and  1898  none;  Oct.,  1899,  to 
Jan.,  1905,  Incl.,  2 p.  c.  quar.  (8  p,  o.  per  an.).  New  stock,  $1,250,000 
was  issued  In  1899  for  extensions  and  $1,562,500  additional  in  1901. 

69.  p.  181, 388;  V.  72,  p.  876.  As  to  patent  litigation  see  V.  69, 
p.  18i,A42;  V.  70,  p,  636;  V.  73,  p.  1359;  V.  75,  p.  1358;  V.  79,  p.  217. 

Directors.— President,  C.  A.  Starbuck,  66  Broadway;  Vloe-Prest., 
Daniel  Magone ; Secy,  and  Treas..  John  O.  Thompson;  Asst.-Treas., 
O.  H.  Chaffee,  Fred.  Flower,  H.  A.  Rogers,  J.  O.  Young,  Anthony  N. 
Brady,  Thomas  O.  Purdy  and  George  B.  Massey.— ("V".  79,  p.  217.) 

New  York  DocIrCo.— Oroanization.— IncorporatedlnN.  Y.State 
on  July  18, 1901,  as  successor  of  the  Brooklyn  Wharf  & Warehouse  Co., 
foreclosed  and  reorganized  per  plan  "V.  72,  p.  937.  Possession 
taken  Aug.  1, 1901.  V.  73,  p.  239.  Owns  water  frontage  in  Brooklyn 
“frontage  of  more  than  2^  mUes,”  of  which  157  feet  leased.  Ofidoial 
statement,  V.  73,  p.  1355.  Projected  tunnel  to  N.  Y.  see  "V.  76,  p.  483. 

Stock  and  Bonds.— Com.  stock,  $■',000,000;  pref.  5 per  cent  non- 
onmulatlve,  $10,000,000,  all  In  shares  - -- 

both  stocks  the  two  stocks  to  share  eq 
000  were  In  the  treasury  July  31, 1904. 

DrviDBNDS.— On  pref.,  1 p.c.,  1902;  '03  and  ’04,  2 p.  o.  each  (A&O). 
Report.— Report  for  year  ending  July  31, 1904,  with  balance  sheet. 
In  V.  79,  p.  1330,  showed:  Gross  earnings,  $1,670,445;  net,  $864,385;  in- 
terest on  bonds,  $463,200;  divs.  (2  p.  0.),  $200,000;  bal.,  sur.,  $201,185. 

OFPiCERS.—Pres„  David  H.  King  Jr.;  "Vlce-Pres.,  Columbus  O’D.  Ise- 
Un;  Sec.,  Edwin  Thorne;  Treas.,  George  E.  Spencer.  Office,  8 & 10 
Bridge  St.  (Manhattan),  N.  Y.  Directors,  V.  73,  p.  141, 1114;  V.  75,  p. 
1358.— (V.  76,  p.  483;  V.  77,  p.  773,  8*2;  V.  79,  p.  1330.) 

New  York  & East  River  Ferry.— Owns  the  “Astoria”  Ferrybe- 
tween  Astoria,  L.  I.,  and  foot  of  92d  St.,  New  York,  andhas  three  ferry- 
boats. Capital  stock,  $750,000;  dividends  are  payable  Q.— M. 
Dividends.-)  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  1904. 

(Q-M)  P.  e.  1 3 4 4ifl  5 5 51*  6 6 6 6 (Q.-M.) 

Bonds,  $750,000 1st  30-year  gold  5s  due  Nov.  1, 1922,  interest  M -N., 
at  Kings  Co.  Trust  Co.  Directors- William  A.  Nash.  Theo.  F.  Jack- 
son,  H.  K.  Knapp,  E.  Lehman  and  Roswell  Eldrldge.— ("V.  71,  p.  392.) 
New  YorRA  EastKiver  Gas  Co.— See  Consolidated  GasOo. 
New  York  Edison  Co.— See  Consolidated  Gas. 

New  York  A Blohoken  Ferry  Co,— Incorporated  Nov.  10, 
1898,  under  the  laws  of  New  Jersey  as  successor  of  the  Hoboken  Ferry 
Co.,  operating  from  Barclay  Street,  Christopher  St.  and  West  22d  St.  to 
Hoboken.  V.  77,  p.  454.  In  Apr.,  1903,  the  Del.  Lack.  & West.  RR.  ac- 
quired the  entire  #3,300,000  stock.  Dividends : 1899, 1 p.  c.;  1900,  4; 
1901, 4%;  1902, 5;  since,  (1).  V.  78,  p.  815. 

Bonds— Of  the  ^,000,000  gen.  5s  of  1898,  $700,000  were  reserved 
for  improvements ; all  are  redeemable  at  IK).— (V.  77,  p.  454.) 

N.  Y.m  ai.Gas  Eigkt.— See  Con.  Gas.N.  Y.Mut.Tel.— See  p.  417. 
New  York  A New  Jersey  Telepkone.— Operates  telwhone 
lines  under  perpetual  license  from  the  B^  Company  In  Staten  Island, 
Long  Island  (including  Brooklyn),  in  New  Jersey  in  counties  of  Bergen, 
Essex,  Hudson,  Middlesex,  Monmouth,  Morris, Passaic,  Somerset,  Sus- 
sex and  Union.  Total  stations  on  Jan.  1, ’04,  were  64,808  (of  which  31,- 
695  on  Long  Island),  53,184  in  1903, 42,130  in  1902  and  35,176  in  1901, 
Stock  —Stockholders  In  1904  subscribed  at  par  for  $1,252,000  stock, 
raising  amount  out  to  $13,772,000.  Real  est.  mort.  Jan.,1904,  $92,500. 
Dividends.—  ; 1892.  1893.  1894  to  Jan.,  1905,  Inclusive, 

Percent,  s 6 6 7%  yearly  (incl.  1%  extrain  Jan.) 

Earnings.— Report  for  year  ending  Dec.  31, 1903,  was  in  V.  78,  p. 
817,  showing  gross,  $4,741,342 ; net,  $1,471,347;  interest  and  taxes, 
$181, 214;  dividends,  $852,215;  balance,  surplus,  $437,918  In  1902, 
gross,  $3,962,597.— CF.  75,  p.  669;  V.  76,  p.  592;  V.  78,  p.  345,  817.) 
N.  Y.  A Q.  Elec.  lilgkt  A Fower  Co.— See  page  417. 

N.  Y.  Suburban  Gas.— See  Consol.  Gas  Co.  (N.Y.&  Westches.Ltg.) 
New  York  Telepbone  Co.— See  page  417. 

New  York  A Texas  Eand  Co.— See  page  417. 

Ni  Y<  Transportation^-See  page  417. 

Niagara  Falls  Power  Company 
,s  authority  by  special  acts  of  New  "S 

agar  a River  and  also  to  transmit  any  ^ , 

from  such  water  to  practically  any  point  In  New  Y( 

1,071  acres  of  land  devoted  to  manufacturing  sites  lor  users  or  its 
electrloal  power.  Tunnel  first  opened  January  1, 1894.  Completion 
of  installation  of  power- house  No.  2 Increased  in  1904  the  company’s 
capacity  to  105,000  electrical  horse  power  and  8,000  hydraulic  horse 
power  on  the  American  side.  A olant  on  the  Canadian  side  of  110,000 
horse  power  Is  under  construction;  first  installation  of  20,000  horse 
power  was  completed  Jan.,  1905,  and  30.000  additional  to  be  in  May, 
1905.  V.  72,  p.  939;  V.  73,  p.  35.  List  of  customers  In  May,  1904,  see 
V.  78,  p.  1910.  Owns  nearly  entire  stock  of  Niagara  Junction  Ry., 
which  see  under  “Railroads.’' 


2,000,000 

1.225.000 
17,000  000 

250.000 

1.202.000 

500.000 
1,770,000 
9,000,000 
6,r- 50,300 


INTEREST  OR  DIVIDENDS. 


Office,  66  B’way,  N.  Y. 
N.  Y.,  u.s!  mV*  Tr.  Co. 


Q.-M. 
M.  & N. 


n 19I4 

7 In  1904 
6 In  1904 
6 In  1904 
5 in  1904 


n 1902 


5 in  1904 
5 in  1904 
5 in  1904 


M.  & N. 
Q.— J.15 
M.  & '■ 


r.  & J. 
Q.-M 


N.  Y.,  Oftloe  D.  L.  & W. 


Checks  mailed. 

N.  Y.,  West.  Union  TeL 
Bklyn,81WUloughbySt. 
N.  Y.,  Atlantic  Tr.  Co, 


N.  Y.,  30  Broad  Street. 
Eqult.  Tr.  Co.,  Chicago. 


Checks  from  Co.’s  office. 


Jan.l7.’05, 2% 
Oct.  15/04, 1% 
Aug.  1,  1951 

Dec.  1,  ’02,  IJ4 
May  1,  1946 
Jan.  1,  1946 
May  1,  1946 
Jan.  10.’05,4% 
May  1,  1911 
Jan.  16y05,2i* 
May  1,  1920 
Dec.  15,’04,lifl 
Nov.l5,’04,li« 
Nov.l5,’04,li9 
Dec.  1,  ’04,  m 
Jan.  1,  1915 
Dec.  1,  1928 
July  1,  1922 
July  1,  1932 
June  1, ’02,1% 
Apr.  15,  ’04,  2 
Jan.l4,’05.  II9 
.Ian.  1,  ’07-08 
Feb.  1,  ’05,  m 
Feb.  1,’OJL  m 
Feb.  1,  ’05,  IH 


Securities.  Par.  Interest. 

Btock $100  , 

1st  mort.,  gold.  Oe.  500,  Ac.  5g -Various.  10,000,000  Jan.  1, 1932 
Debent’s,  g.,  eonv..  1,000  6g.-A.&0.  3,000.000  Apr.  1, 1910 

do  do  ...  1,000  6g.-A.*0.  3,000,000  Oct.  1, 1911 

Debentures,  not ) 1,000  6g.M.&N.  2,000,000  Nov.  1, 1914 

conv ) Subject  to  call  beginning  Oct.  1, 1911, 


Stock  authorized  by  stockholders  $10,500,000.  Issued,  $4,180,700 
$6,000,000  being  reserved  for  conversion  of  debentures. 

The  first  mortgage  of  1891,  $10,000,000,  covers  1,071  acres  in 
city  of  Niagara  Falls,  tunnels,  franchises,  etc.;  also  the  majority  stock 
of  the  Cataract  Power  & Conduit  OOy  Buffalo,  and  the  Tonawanda 
Power  Co.,  North  Tonawanda,  N.  Y.  Coupon  mort.  bonds  are  $1,000 
each;  int.  J A J;  registered;  $500  or  multiples  of  $500;  Int.  (^--J. 
The  $3,000,000  debentures  datedAprUl,  1900,  are  convertible  mto 
stock,  $ for  $,  at  holder’s  option  on  or  before  April  1. 1908.  The  $3,- 
000,000  debentures  of  1901,  due  Oct.  1,  1911,  are  convertible  at 
holder’s  option  after  Oct.  1, 1903,  and  before  Oct.  1, 1908,  into  stock 
$ for  $.  In  Dec.,  1904,  $2,000,000  additional  non-convertible  deben- 
tures were  sold  to  complete  the  Canadian  plant.  V,  73,  p.  35.  See  V. 
70,  p.  689. 

Report.— For  year  ending  June  30, 1904,  in  V 79,  p.  1461,  showed 
gross,  $1,126,423;  net,  $911,893;  other  income,  $114,936;  fixed 
charges,  taxes,  etc.,  $792,560;  Impts,,  $74,331;  bal.,  sur.,  $159,938. 

President,  D.  O.  Mills ; 1st  Vlce-Pres..  Edward  A.  Wickes;  2d  V.-P. 
and  Treas.,  WUliam  B.  Ranklne;  3d  Vice-Pres.,  Geo.  W.  Davenport; 
Sec.,  Frederick  L.  Lovelace;  Asst.  Sec.  and  Asst.  Treas..  W.  Paxton  Lit- 
tle. N.  Y.  office,  15  Broad  St.— (V.  78,  p.  1910;  V.  79,  p.  1461.) 

Nlles-Bement-Pond  Co.— Organization.— Incorporated  in  New 
Jersey  on  Aug.  11, 1899,  as  a consolidation  of  the  Niles  Tool  Works 
Co., etc.  Does  much  of  the  heavy  machine  trade  of  the  country. 
V.  69,  p.  388.  In  January,  1901,  took  over  entire  oommon  stock 
($1,525,000)  of  the  Pratt  A Whitney  Co.,  guaranteeing  6 per  cent  on 
the  latter’s  $1,225,000  preferred  stock  (subject  to  oaU  in  1911  at  par) 
provided  that  the  guarantor  earns  same  on  its  own  stock.  V.  71.  p. 
139;  V.  70,  p.  1253;  V.  72,  p.  143.  V.  78,  p.  1113. 

Stock,  common,  $5,000,000;  pref.,  6 per  cent  cum.  (subject  to  call 
In  1911  at  105),  $3,000,000,  of  the  latter  $1,000,000  being  unissued. 

Dlv.  on  pref.,  Nov.,  1899,  to  Nov.,  1904,  l^a  p.  0.  quarterly,  (Q.-F.) 

u oommon.  Sept.,  1900,  to  Dec..  1901,  6 p.  o.  yearly  (Q.-M.);  1902  to 


i774,^5.  'preSv^R^.'McKlmey;  Treas^, ChasTL.  (jorneU;  Seo.T’E.'k 
C.  Davis,  136  Liberty  St.,  N.  Y.— (V.  79,  p.  631.) 


issue  01  one  snare  lor  eaeu  0-3  snaros.  v.  <0,  11.  ou;  V.  76,  p.  106. 
The  stockholders  voted  on  Mar.  23, 1903,  to  increase  the  stock  from 
$12,000,000  to  $17,000,000  to  pay  for  stock  of  the  Laclede  Gas  Light 
Co.  of  St,  Louis,  etc.  V.  76.  p.  545,  814,  923. 

Dividends.— In  1903,  4 p.  0.;  in  1904,  5 p.  c.,  derived  from  Interest 
and  dividends  received  from  permanent  investments,  was  paid  quar- 
terly on  March  1,  June  1,  Sept.  1 and  Dee.  1, 1904.  V.  78,  p.  345. 

Report,  Etc.— Fiscal  year  to  end  Deo.  31.  Report  for  year  ending 
May  31, 1904,  at  length  was  in  V,  78,  p.  2439.  2603.  Controls  Milwau- 
kee Electric  Railway  A Light  Co.  (see  Street  Rt.  Section,  Union  Elec- 
tric Light  & Power  Oo.  of  St.  Louis,  V.  74,  p.  1256,  1306,  V.  75,  p. 
345,  506,  1258,  V.  77,  p.  40,  774;  V.  78,  p.  346;  V.  79,  p.  2799,  and  D^ 
troit  Edison  Co.,  V.  75,  p.  983.  Laclede  Gas  Light  Co.  of  St.  Louis, 
see  "V.  76,  p.  1360, 1361;  V.  78,  p.  1278;  also  owns  large  baterest  in 


277 ; accounts  receivable,  $177,454 ; cash,  $522,241. 

Directors.— Edward  Q.  Keasbey,  John  I.  Beggs,  C.  W.  Wetmore,  S.  W. 
Burt,  Edwin  M.  Bulkley,  Wm.  Nelson  CromweU,  G.  R.  Sheldon,  Ed- 
mund 0.  Converse,  Henry  C.  Payne  (dec’d),  Robert  Bacon,  Chas.  F. 
Pflster,  Randolph  Rodman.  President.  C.  W.  Wetmore;  2nd  Vlce-Pres., 
Wm  F.  "White;  Sec.,  Silas  W.  Burt;  Treas.,  Geo  R.  Sheldon,  30  Broad 
St.-(V.  78,  p.  2439,  2595,  2603;  V.  79,  p.  2799.) 

Nortkern  Union  Gas  Co.— See  Consol.  Gas  Co,,  N.  Y.  City. 

Nortkwestern  Gas  Ulskt  A Coke  Co.— See  page  417. 

Northwestern  Telegraph,— Owns  10,000  miles  of  wire  and  is 
leased  to  Western  Union  for  99  years,  which  guarantees  dividends 
at  6 per  cent  on  $2,500,000  stock  (par  $50)  and  principal  and  interest 
on  1st  mort.  30-year  gold  4i*s  ($500  each),due  Jan.  1, 1934,  interest 
J.  A J.  at  Western  Dnion  office,  195  Broadway,  N.  Y.;  Bowling  Green 
Tr.  Oo.  of  New  Ifork,  trustee.  Guaranty,  V.  79,  p.  216.— (V.  79,  p.  216.) 

Ohio  A Indiana  Consol.  Nat.  A Ilium.  Gas.— See  page  417. 

Omaha  "Water  Co.— See  page  417. 

Otis  Elevator  Co.— Incorporated  Nov.  28, 1898,  under  the  laws 
of  New  Jersey  and  took  over  about  13  plants  oomprisiug  about 
85  per  cent  of  the  business.  See  V.  71,  " ' 


$4,500,000  to  $6,500,000;  of  the  new  stock  $989,500  was  sold  to  stock- 
holders-pro  rata  at  par  for  Improvements  and  working  capital,  the 
balance  to  remain  for  future  purposes.  V.  75,  p.  345,  552. 

Dividends  on  pref.,  July  15, 1899,  to  Jan.,  1905,  both  inclusive,  l^ap. 
c.  quar.  (6%  per  annum).  First  dlv.  on  oommon,  2 p.  0.,  paid  Apr.,  15. 
1903,  from  earnings  of  1902;  on  Apr.,  15, 1904,  2 p.  0..  V.  78,  p.  1114. 
Gold  notes,  $400,000,  due  $200,000  year  y,  Jan.  1, 1907  and  1908. 

Report  for  year  ending  Deo.  31, 1903,  with  bal.  sheet.  In  V.  78,  p.  1220, 
1273.  showed  net  earnings  over  Interest  and  renewals.  $908,055;  dlv. 
on  pref.  (6  p.  0.),  $332,670;  dlv.  on  oommon  (2  p.  0.),  $127,006;  charged 
off  for  depreciation,  $266,575;  bal.,  surplus,  added  to  working  capital. 
$200,000.  Office,  17  Battery  Place,  N.  Y.— (V.  79,  p.  683.) 
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MISCELLANEOUS. 


INTEREST  OR  DIVIDENDS. 


- pal,  When  Dne. 


5 (?.  J 
1899  J 


Pennaylv.  iUel  <7o.— Pf.  stock,  7%,  non-onm.,  $2^000,000 


People’s  Gas  Light  <fi  Ooke  (Chicago)— ^todk.,  $35,000,000 

1st  consol,  mort.  for  $10,000,000  gold.Ce. *“  ' 

Equitable  Gas  Light  & Fuel  1st  mortgage  Ce 

Chicago  Gas  Light  & Coke  1st  mortgage,  g.  ( FF) 

Oonanmers’  Gas  1st  mort.,  gold.  See  V.  66,  p.  472. Cec 

minois  L.  H.  & Power  1st  mortgage 

Lake  Gas  & Light  1st  mortgage,  gold 

P.  G.  L.  Si  O.— Refunding  $40,000,000,  g. *■...«  <«.j, 

Mutu  al  Fuel  Gas  1st  mort.,  $5,000,000,  gold,  assumed. 

Calumet  Gas  Co.lst  mortgage,  assumed 

Phila.  Llectric— Stack,  $10  per  share  paid  In  (see text).... 
Phlla.  Elec.  Trust  Ctfs.,  gold,  $17,500,000  (see  text). 

Edison  Elec.Trust  Ctfs.,  gold  (Ed.  stk.  as coU.) 

Old  PhRa.  Elec.  Tr.  Ctfs.  (Penn.  H.  L.  & P.  stock  as  col.) 

Pittsburg  Ooa^— Common  stock,  $32,000,000 

Pref.  stock.  7 p.  o.,  cum.,  $32,000,000.  

CoU.  trust  mort.,  g.,  payable  $1,100,000  y’rly  for  2 yrs. 


1,000 

100 

1,000 


'.  Phlla., Broad  St.  Station  . 
Checks  mailed. 
PhUadelphia  Office. 


7.350,000 

480,000 

32,969,100 


5g.  . 

61nl9S'4''( 


1902 


1,000 

1,000 

1,000 

1,000 

1,000 

1,000 


4.246.000 

500.000 

300.000 

7.300.000 
5,000,000 


, A.  & O. 

■.  & J. 
, J.  & J. 
J.  & D. 
M.  & N. 
T.  & J. 
M.  & S. 
M.  & N. 
T.  & J. 
4 J.  & D. 


r Girard  Trust  Co.,  PhUa  i 
N.  Y.,  Central  Tr.  Co.  ' 
N.  Y.,  Central  Trust  Co. 
N.  Y.,  CentTTr.  &Chlc. 

do  do 

N.  Y.,  Central  Tr.  & Oh. 
Chicago,  Ohio.  Nat.  Bk. 
m.  Tr.&Sav.  Bk.,Chlo. 
” Y.,  Cent.  Tr.  & Chic. 

do  do 

Chicago  Eq.  Trust  Co. 

Checks  mailed. 

Land  Title  & Tr..  Phlla. 


Nov.25,’04,li9 
Apr.  1,  1943 
July  1,  1905 
July  1,  1937 


July  1,  1917 
Deo.l5,’04, 21* 
Oct.,  1h49 
Aft.  Apr.,  1946 


25,000 


Pacific  Coast  Company.— .This  company  controls  the  Pacific 
Coast  Steamship  Company  (owning  Its  entire  capital  stock)  and 
operates  five  steamship  Unes  running  between  San  Francisco, 
Portland,  Victoria,  Sitka,  Port  Bragg,  San  Diego,  &o.  Also  owns  all  the 
securities  of  the  Columbia  & Puget  Sound  RR.  (now standard  gauge), 
Seattle  to  Franklin,  etc.,  with  sidings,  57  miles,  and  Its  New  Castle 
mine;  the  Pacific  Coast  Ry.  (narrow  gauge).  Port  Harford,  Cal.,  to  Los 
OUvos,  80  mUes.  Operates  Franklin  Coal  Co.  owning  Franklin  mine, 
with  3.050  acres  coal  lands  at  Franklin  and  2,083  acres  at  New  Castle; 
also  Black  Diamond  (Wash.)  Coal  Mining  Co.  acquired  in  May,  1904. 

Histokt.— Successor  on  Deo.  1, 1897,  to  the  Oregon  Improvement 
Co.,  sold  in  foreclosure  and  reorganized  p.  plan  In  V.  65,  p.  412,  463. 
Dividends—  ] 1898.  1899.  1900  to  Aug.,  1902.  Since. 

Com.,  per  ot..  I 2 2 (4%  per  an.)  li*  quar. 

1st  pref.,  p.  o.  ( 5 41,,  (5%  per  an.)  m quar. 

8d  pref.,  p.  o..  I 4 313  (4%  per  an.)  II4  quar. 

After  4 p.  0.  on  2nd  preferred  and  common,  these  stocks  share  equally . 

Latest  Earns.— 5 mos.  ) 1904 Gross,  $2,821,334;  net,  $610,874 

July  1 to  Nov.  30.  5 1903 Gross,  2,666,543;  net,  556,521 

Report.— Report  for  year  ending  June  30,  1904,  in  V.  79,  p, 
1954,  2098,  showed  gross  of  steamships  and  ooUiers,  $3,880,038;  net 
$492,710;  raU  lines,  gross,  $614,617;  net,  $296,170;  coal  department, 
etc.,  gross,  $1,408,317 ; net,'$396,149.  Total  results  were : 

Gross  earnings $5,902,972  (Interest  on  bonds $222,300 

Op.expenses  and  taxes.  4,717,943  ( Depreciation,  etc 28,797 

I Dlv.  on  1st  pref.  (5%) 76,250 

Net  earnings $1,185,029  Dlv.  on  2d  pref.  (5%) 200,000 

Interest  and  discount..  45,432  Dlv.  on  common  (5%) 350,000 

Total  net  income $1,230,461 1 Balance,  surplus $353,114 

For  year  1902-03,  gross,  $5,606,754;  net,  $1,211,977. 

Oppicebs,  Etc.— Chairman  of  the  board  and  Pres.,  H.  W.  Cannon; 
Vioe-Pres.,  J.  C.  Ford;  Treas.,  John  Kean;  Vice-Pres.,  W.  M.  Barnum; 
Sec.  and  Asst.  Treas.,  Clifford  C.  Pay.  Executive  Committee:  Henry 
W.  Cannon,  E.  H.  Harriman,  Daniel  8.  Lumont,  T.  Jefferson  Coolldge 
Jr.,  and  GrantB.  Schley.  N.Y.officelO  Wall  St.— (V.79,p  2083,2098.) 

Pacific  Mail  Steamship.— In  Nov.,  1900,  the  Southern  Pacific 
Co.  acquired  $10,005,000  of  the  stock.  V.  71.  p.  1015.  In  June,  1902, 
made  three  year  agreement  with  Panama  RR.  V.  74,  p.  1255.  Steam- 
ers owned  AprU  SO,  1904,  V.  79,  p.  498, 

Dividends.— 1896, 1 p.  c.;  in ’97. 2 p.  c.;  ’98,  2^  p.  c.;  ’99,  3 p.  0.; 
none  since,  surplus  being  invested  in  new  vessels,  etc.  V.  70,  p.  331. 
Report.- Report  for  1903-04  In  V.  79,  p.  498. 

Jear  ending  Apr.  30.  1904.  1903.  1902.  1901. 

Steamships $3,439,113  $2,677,913  $1,883,413  $2,868,969 

Subsidies 15,180  14,510  8,640  13,878 

Miscellaneous 147,473  135,083  137,293  188,319 

Total  earnings... .$3,601,766  $2,827,506  $2,029,346  $3,071,166 

Net  earnings $246,896  $8,280  df.$307,935  $167,821 

E.  H.Harriman,  President;  Alex.  MUlar,  Sec.,  120  Broadway,  N.  Y. 
(William  Mahi,  Comp.;  A.  K.  Van  Deventer.  Treas.- (V.  79,  p.  2151.) 
Pacific  Packing  Sr.  Navigation  Co.— See  page  418. 


agamst  $2,473,532  in  1902;  dividends  (paid  to  Penn.  Co),  $1,419,360; 
bal.,  $769,737;  total  receipts  of  Penn.  Co.,  $1,530,461;  bal , surplus, 
over  expenses  ($30,458)  and  7 per  cent  dlv.  on  pref.  (including  3**% 
paid  May,  1904),  $345,003;  combined  surplus  of  operating  and  holding 
companies,  $1,114,740.  Business  July,  1904,  V.  78,  p.  992;  V.  T9,  p. 
503.  Directors,  Oct.  1901,  V.  73,  p.  1355.— (V.  79,  p.  503,  1268.) 

People’s  Gas  Light  dr  Coke  (Chicago).— An  absolute  oonsoU- 
dation  on  Aug.  2, 1897,  of  the  companies  forming  the  old  Chicago  Gas 
Trust.— V.  64,  p.  1088;  V.  65,  p.  235.  Mutual  Fuel  was  purchased  In 
November,  1897,  and  early  in  1898  consolidated,  as  was  also  the  Hyde 
Park  Co.,  with  the  People’s  Gas-Light  & Coke  Co.  The  Universal  Gas 
Co.  (stock,  $1,500,000)  is  controlled  in  the  company’s  interest.- V. 
67,  p.  179;  V.  68,  p.  474.  On  Nov.  1, 1900,  made  a contract  to  pur- 
chase the  property  of  the  Ogden  Gas  Co.  for  $7,00^000,  at  the  ex- 
piration of  the  latter’s  franchise  on  Mar  4,  1945.  --V.  72,  p.  91,  244. 
630,  779;  V.  74,  p,  99, 155;  V.  78,  p,  1501.  As  to  Indiana  OU  & Gas 
Co.,  see  V.  67,  p.  690;  V.  68,  p.  825,  1182;  V 71,  p,  33,  1123.  As  to 
Northwestern  Gas  Light  & Coke  Co.,  see  that  company  above. 

Property.- In  service  January,  1904;  Street  mams,  1,872  miles  ; 
meters,  347,750;  public  lamps,  24,948;  V.  78,  p.  1501.  See  V.  66,  p.  382. 

In  June,  1901 , a settlement  was  reached  ^th  the  city  on  the  basis 
of  the  latter  receiving  on  account  of  its  percentage  of  the  gross  re- 
ceipts (viz.,  312  p.  0.  from  illuminatmg  and  5 p.  c.  from  fuel  gas)  free 
gas  for  25,000  street  lamps  (this  service  to  be  valued  at  $350,000)  and 
for  these  lamps  Welsbach  burners  (valued  at  $25,000),  these  to  be 
maintained  by  the  city;  any  surplus  in  the  percentage  above  $375,- 
000  to  be  paid  in  cash.  The  contract  forbids  the  city  to  attack  the  com- 
pany’s franchise,  but  reserves,  to  It  the  right  to  continue  the  Ogden 
gas  and  75-cent-gas  suits.  See  V.  72,  p.  1283,  1087;  V.  74,  p.  155;  V. 
75,  p.  246,  669,  In  Jan.,  1904,  he  lower  court  decided  that  the  75-cent- 
jas  ordinance  was  illegal,  vt  78,  p.  346,  765, 1396.  In  Oct.,  1903, 
he  constitutionality  of  the  Consolidation  Act  of  1897  was  upheld.  V. 
73,  p.  349;  V.  77,  p.  1536,  2343;  V.  78,  p,  765. 

DrvB.— >’89.  ’90.  ’91  ’92.  ’93.  ’94.  ’95.  ’96.  ’97  to  Nov. ’04 

Per  cent.  5 4 3 3 514  4’2(l’2sc.)  6 2^  Ha  6y’rly(liaQ-F). 

Bonds,  Etc.— Of  the  $40,000,000  issue  of  1897  $29,046,000  bonds 
./ere  reserved  to  retire  prior  bonds,  of  which  $7,300,000  has  been  is- 
sued. The  balance  ($10,9-54,000)  may  be  issued  lor  additional  prop- 
— improvements  or  betterments.  V.  65,  p.  572;  V.  79,  p.  155. 


Net  ot^er  oper.  exp 


$4,871,305 

1,857,300 

611,836 


Woos^r;  'Treas.,  W.  8.  MoOrea:  Sec!,  L.  A.  WUey.  Office.  54  WaU  St'.’ 
N.  Y.— (V.  78,  p.  346,  699,  766, 1396;  V.  79,  p.  155, 1957.) 
Pklladelphla  Company,— See  Pittsburg,  in  Street  Rt.Section. 


Paterson  Sr  Passaic  Gas  Sr  Electric  Co.— See  Street  Ry.Sec’n 
Pennsylvania  Coal  dc  Coke  Co.— See  page  418 
Pennsylvania  Mfg.  Llgkt  Sr  Power.— See  Philadelphia  Elec 
Pennsylvania  Steel  Co.— Chartered  In  New  Jersey  on  Apr.  29, 
1901,  and  acquired  per  plan  in  V.72,p.46,  91,  almost  entire  $K500,- 
000  stock  of  Penn,  company  of  same  name  and  entire  stock  of  Mary- 
land Steel  Co.  Thus  controls  plants  at  Steelton,  Pa.,  and  Sparrows 
Point.  Md.,  including  blast  furnaces,  annual  capacity  750,000  tons  pig 
Iron:  two  Bessemer  plants,  capacity  800,000  tons,  and  one  open-hearth 
plant,  capacity  250,000  tons  of  ingots;  two  raU  mills,  capacity  640,000 
tons,  a shipbuilding  and  a bridge-building  plant  (new  plant  V.  77,  p. 
773),  a complete  frog  and  switch  buUdlng  plant,  etc.,  etc.  Owns  entire 
$150,000  stock  of  Balt.  & Sparrows  Point  RR. 

Owns  the  entire  $2,400,000  stock  of  the  Spanish- American  Iron  Co., 
shipping  from  400,000  to  500,000  tons  of  ore  annually,  and  owning 
about  5,000  acres  of  land  near  Santiago,  Cuba  (V.  62,  p.  776;  V,  71,  p. 
393;  V.  76.  p.  917;  V.  77,  p.  1229;  V.  78,  p.  1495). 

In  1901-02,  purchased  a interest  in  the  Cornwall  Ore  Banks  Co., 
Lebanon  Co.,  Pa.,  the  Lebanon  Furnaces,  Lebanon,  Pa.,  and  $540,000  of 
the  $800,000  stock  of  the  CornwaU  & Lebanon  RR.,  and  Issued  $7,500,- 
000  30-year  5 per  cent  coUateral  trust  bonds  of  The  Penn,  steel  Co. 
(of  Penn.).  V.  75,  p.  345,  397;  V.  72,  p.  1241,  1283;  V.  73,  p.  1364; 
V.  74,  p.  1312.  Official  statement  of  properties,  etc.,  V.  73,  p.  1365. 

In  June,  1901,  control  was  acquired  by  the  Pennsylvania  RR.  and 
affiUated  roads  by  purchase  of  $10,000,000  each  of  common  and  pre- 
ferred stock.  V.  72,  p.  678:  V.  79,  p.  1269. 

Stock.— Common  stock  authorized,  $25,000,000;  outstanding,  $10-, 
750.000  (par  $100).  Preferred,  see  table  above.  V.  72,  p.  1241. 

Dividends.— On  pref.  stock  since  re  capitalization,  Nov.  1,  1901,  to 
Nov.,  1904,  Incl , 7 p.  o.  yearly  (paid  M.  & N.) 

Bonds. — Consolidated  joint  mortgage  covers  the  plants  at  Steelton,  Pa., 
and  Sparrows  Point,  Md.,  and  all  ot  the  $1,000,000  stock  of  the  Mary- 
land Steel  Co.;  $3,000,000  are  reserved  to  retire  the  prior  liens.  Car 
trust  notes  Deo.  31. 1903,  $175,000.  V.  72.  p.  579. 

Of  the  ooU.  trust  5 p.  0.  bonds  trust  5s  of  1902,  not  less  than  $100,000 
nor  more  than  $500,000  may  be  called,  at  105,  at  any  Interest  x>erlod; 
in  addition  a sinking  fund  of  50  cents  per  ton  of  ore  mined  Is  to  be 
similarly  applied;  if  the  sink,  fund  1s  not  sufficient  to  redeem 
$150,000  the  company  must  meet  deficiency.  V.  74,  p.  1312. 

Report  for  calendar  year  1903,  in  V.  78,  p 1495,  showed:  Earnings 
of  operating  companies  over  charges  and  depreciation,  $2,189,097, 


Pblladelpbla  Electric  Co.— Pittsburg  Coal  Co.— See  p.  418- 

Pittsburgh  Terminal  tVarebouse  Sr  Transfer  Co.— V.  78, 
p.  2015;  Chronicle,  Jan.  28, 1905. 

Pocabontas  Coal  Sc  Coke.— See  Norfolk  & Western  Ry. 

Pope  Manufacturing  Co.— Organization.- Incorporated  in 
New  Jersey  In  Feb.,  1903,  as  successor  per  plan  in  V.  75,  p.  1401,  and 
V.  76,  p.  267,  of  the  American  Bicycle  Co.,  which  acquired  concerns 
mentioned  in  V.  69.  p.  177,  493.  See  application  to  list,  V.  72,  p. 
536,  and  V.  73,  p.  782,  1358,  plan  V.  75,  p.  1401;  plants,  V.  78,  p.  1966. 

Stock.— Common  stock,  $10,000,000);  1st  pref,  6 p.  c.  cum.  (subject 
to  call  at  110),  $2,500,000;  2d  5 p.  o.  pref.  cum.  after  Feb.  1, 1905, 
$10,000,000;  par  of  shares,  $100  each,  all  outstanding.  Stock  is  held 
in  a voting  trust  until  Feb.  1. 1908. 

Report  for  the  year  ending  July  31, 1904,  was  in  V.80,  p.  115, 160, 
showing ; Gross  sales  and  earnings,  $7,226,590;  total  net  income, 
$1,292,954;  general  expenses,  int.  etc.,  $1,241,961;  bal,,  sur.,  $50,993. 


Officers.  -President,  Albert  A.  Pope;  1st  Vice  President,  Albert  L. 
Pope;  Treasurer,  George  Pope:  Bee.,  Paul  Walton.  Directors,  May 
1904,  V.  78,  p.  1966.  Office,  21  Park  Row,  N.  Y.  (V.  80,  p.  H 5,  160.) 

Postal  Telegraph  Cable.— See  Commercial  Cable  Co. 

Pressed  Steel  Car  Co.— Organization.— Incorporated  in  N.  J. 
on  Jan.  13,  1899;  a consolidation  of  plants  at  JoUet.  HI.,  and  Pitts- 
burg, Pa.  Prospectus  in  V.  68,  p.  188, 131.  Capaoto  of  the  works 
about  120  oars  a day  of  largest  size.  Competition,  V.  73,  p.  1316; 
V.  74,  p.  580.  Leases  plant  at  Hegewisch,  HI.;  capacity  50  wooden 
cars  daUy.  V.  74,  p.  991,  835,  729.  In  Deo.,  1904,  leased  plant  at 
Anniston,  Ala.  V.  80,  p.  169.  The  Canada  Car  Co.  is  controlled  by 
Pressed  Steel  Car  interests.  V.  79,  p.  245^,  2749. 

Bonds.— The  first  mortgage  gold  bonds  are  subject  to  call  in  whole  or 
part  at  par  and  interest  on  any  Interest  day.  V.  72,  p.  343;  V.  74,  p. 
203.  V.  75,  p.  1305.  There  are  also  $75,000  Allegheny  purchase 
money  bonds  of  1902,  part  due  yearly  to  1911,  inclusive;  Int.  at  4 p.  o. 

Dividends.— On  pref.:  to  Nov.,  1904,  1%  p.  0.  quarterly.  Oncom- 
mon,1900.  6p.  0.;  1901,  4p.  c.;  1902  (Q.-F.),  4 p.  0.;  In  1903,  5 p.  a., 
including  1 p.  c.  extra  (paid  Q.-F.);  in  1904.  Feb.,  1 p.  c.;  May,  1 p.  o.; 
Aug.,  I p.  c.;  Nov.  dividend  was  passed.  V.  79,  p.  1957. 

Report.— Report  for  year  ending  Deo.  31, 1903,  with  baL  sheet,  was 
in  V.  78,  p.  765,  showing  net  earnings,  $2,768,898;  depreciation, 

t 260,000;  dlv.  on  pref.  (7  p.  o.),  $875,000;  dlv.  on  common  (5  p.  0.), 
625,000;  balance,  sur.,  $1,008,898.  In  1902,  net  earns.,  $4,578,114. 
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MISCELLANEOUS. 


Pittsb.  roal—{  on.)— Notes  for  Mon.  Rlv.  com.  stk.Ui 
P.O.of  Pa.lst& coll.tr.M..K.,gu.,roA  110,  s.f  UPi.o 
Poj>e  t,anufaclU7  i>m  Oo  — Com.  stock,  $10,000,000... 

Prof,  stock  ($10,000,000  irt  2d  prof  ) Soetoxt.. 

Pressed  Steel  Oar  Oo.  - Stock,  common,  $12,500,000...... 

Pref.  (took  (as  to  assets),  7 p.c.,non-oum.,  $12,500,000 

McKee’s  Rocks  purcliase  money  mortgage 

1st  M.,  gold  notes,  red.,  due  $500,000  y’rly,  Peb.Mo.o* 

Procter  A QamMe— Common  stock,  $6,000,000 

Pref.  stock  (8  p.o.,  cum.).  See  terms  In  ed.  May,’93,8up. 

Pullman  Oompany— Stock,  $74,000,000 

Railway  Steel  Spring  Oo.  - Common,  $13,500,000 

Preferred,  7 per  cent,  cum.,  $13,500,000  

Republic  Iron  A Steel— Common  stock,  $30,000,000 

Preferred.  7 per  cent,  cumulative,  $25,000,000 

Collateral  notes,  $7,000,000,  gold  o* 

Royal  Bak'g  Powder— Prof,  stock,  $10,000,000,  6®" , cum. 
Rtmber  Goods  Manufacturing— Com  stock,  $25,000,000 
Pref.  stock.  7 p.  o.  cum.,  $25,000,000  (bonds,  see  text). 
Safety  Oar  Hating  A Lighting  Stock  ($  >^000.000) 


Pref.  stoo^  7 p.  0. 

Singer  ?^wf,fg  MaehinefManufac’g— Stock,  $30,0()0,000 
Sloss-Sheffleid  Steel  A /ron— Common  stock.  $10,000,000. 

Preferred  stock,  7 per  cent,  non-oum.,  $10,000,000 

Sloes  Iron  & Steel  Co.  1st  mortgage,  gold  N 

^ . ^ *o  call  at  par  IV  ... 

- - 5%  non-oum.) 

First  mortgage,  gold,  $6,250.000  Mp c* 


INTEREST  OR’DIVIDENDh. 

Date 

Bonds 

Slze,^or 

Value. 

Outstanding 

Rate  per 
Cent. 

When 

Payable 

Where  Payable,  and  oy 
Whom. 

1903 

1904 

l,OOOAo 

100 

100 

100 

100 

$3,000,000) 

25.000. 000 

10.000. 000 

13.500.000 

12.500.000 
12,500,000 

235,000 

None 
1'  g- 

See  text. 
7 

J.  & J. 

Union  Tr.  Co.,  Plttsb’g. 

< Farmers’  Bk.  Build- ) 
( Ing,  Pittsburg,  Pa.  5 
do  do 

190i 

1.000 

100 

100 

3.000. 000 

6.000. 000 
2,250,000 

0 ® 

See  text. 
8 in  1904 

F.  & A. 

l-l?, 

N.Y.,  Morton  Truxt  Co. 
Ciil0tonatl,O.,Co.  Office. 

1904 

100 

100 

100 

100 

100 

l.OOO&o 

100 

74.000. 000 

13.500.000 

13.. 500.000 

27.191.000 
20,416,900 

6,300,000 

10.000. 000 

8 in  1904 
8ee  text. 
7 In  1904 

7 In  i 903 

See  text 
(i.-M. 

Q.  J. 
Q.-J. 
Q.-M. 

N.  Y.,Farm.L.&Tr.  Co. 
N.  y.,Mrtrop.  Trust  Co. 

General  Office.  Chloago. 
FlrstTr  &3av.Bk  ,CbIc 
Checks  mailed. 

1887 

1899 

1900 

100 

100 

100 

100 

100 

100 

"i'0'6 

1.000 

16,941,700 

8,051,400 

4.921.000 
30,000,000 

7.500.000 

6.700.000 
2,000,000 
2,000,000 

6.900.000 

3.537.000 

See  text. 
7 In  1904 
12  In ’04 
See  text. 

7 to  1904 

?/• 
4%g. 
2 in  1901 

5 g. 

Q.-J.15 

Q.-M.15 

Q.-.I. 

Q-M. 

<j:-j. 

F,  & A. 
A.  & 0. 
A & 0 
■M.  <te  N. 

Checks  mailed, 
do  do 

By  check. 

N.  Y.  Guaranty  Tr.  Co. 
N.  Y.,  Central  Trust  Co. 

5o  do 

Off . 37  Wall  St..  N.  Y 
N.  Y..  Metropol.  'Tr.  Co 

Prlnol- 
>al,When  line. 
Slocks  - Last 
Dividend. 


Fei..l5,’05,2% 
Apr.  4,  *04, 2% 
De<!.20.’04,lik 


Deo  l5,’04,  liW 
Oct.  1.  ’04.  4% 
Deo.  31,  '04,4 

Ian.  3,  ’05’  IH 
Feb.  1,  1!  20 
Apr.  1,  1918 
Oot.31,’04.1% 
' 1930 


Preesed  «'ap  Co.— (Concluded) — 

President,  F.  N.  Hoffstot.  N.  Y.  Ottloe,  24  Broad  St.  New  directors . 
Jan.,  1903,  V.  74,  p.  215;  V.  76,  p 269.— (V,  79,  p 2646;  V.  80,  p.  169.) 

Procter  Sc  Gamble  Co.— Formed  in  1890  under  laws  of  New 
Jersey  to  carry  on  soap,  candle,  oils  and  glycerine  business.  In 
1900-1  stock  was  Increased  and  bonds  paid  off.  V.71,  p.713.  817.  915. 
Voted  May  28, 1902,  to  increase  tbe  common  stock  from  $4,500,000  to 
$6,000,00(1;  of  the  new  stock  $750,000  was  subscribed  for  In  1902  and 
the  remaining  $750,000  In  Jan.,  1904.  V 74,  p.  991, 1200;  V.  77,  p. 
2038.  In  1903-04  buUt  a new  plant  in  Kansas  City  costing  about 
$1,000,000.  V.  76,  p.  1196. 

Dividends-  ) 1891.  1892  to  1897  Inol.  ’98to’00.  1901  to  Feb., ’05, 
On  common...)  8 12  per  cent.  20  y’rly.  *12  yearly  (Q.-P.) 

‘Also  extra  dividend  of  142,  p.  o paid  Jan.  2, 1904.  V.  77,  p.  2038. 
On  pf.  In  full  to  Jan. , '05,  Inol.  Office,  Ctnolnnatl.  (V.  79,  p.  2799.) 
ProTlrtent  Goan  Society  of  New  York.— Incorporated  in  New 
York  In  1894  under  Special  Act.  Certificates  of  contribution.  $i  ,000, 

Idr-*-  ’ 

dl 

1921,  but  subject  to 

M.  and  S at  office;  denominations,  $i00  and  $1,000  each.  See  appll 
cation  to  11- 1,  V.  79,  p.  2152.  President,  Robert  W.  De  Forest;  Secre- 
tary, Otto  r.  Barnard;  Treasurer,  James  Speyer.  Office,  105  E.  22d 
St.,  New  York.-(V.  79,  p.  2152.) 

(Tbe)  Pullman  Co,— On  Jan.  1, 1900,  the  Wagner  Palace  Car  Co. 
sold  Its  assets  to  The  Pullman  Company,  representatives  of  the  Van- 
derbilts entering  the  board  of  directors.  V.  69,  p 854;  V.  70,  p.  40. 
Real  estate  not  used  In  mfg.  must  be  sold  by  1909.  V.  78.  p.  771. 
CASH  Dividends. -)  1877-80.  ’81-83.  ’84-98.  ’99.  1900-04.  1905. 

Since  1877— P.  ct. ) 8 yrly.  9^fl  y’ly.  8 yrly.  6^8  8 yrly.  Feb.,  2 
In  1898  paid  an  extra  cash  dividend  of  20  per  cent  and  stock  divi- 
dend of  50  p.  c.  to  distribute  surplus  assets.  V.  67,  p.  75,  789,  840,  902. 
Repobt.- Report  lor  1903-04  was  In  V.  79,  p.  1702,  2083. 

Years  ending  July  31.  1P04.  1903.  1902. 

Barns  from  oars,  mfg.  profits,  &o. $24,788,729  $23,120,713  $20,597,903 


5,919,924 


....  $3,741,625  $3,497,720  $3,015,750 


Net  surplus  for  year 

Total  surplus  July  31, 1904,  $18,017,374. 

Pres..  Robert  T.  Lincoln,  Chic.  N,  Y..  15  Broad  St.— (V.  79,  p.  2083.) 
Qnincy  Mining.— V. 76,  p.  592;  V.  78,p.  705,  819. 

Railway  Steel  spring  C«.— Incorporated  In  New  Jersey  on  Feb. 
25, 1902,  as  a consolidation.  V.  74,  p.  382,  482.  Official  statement, 
V.  74,  p.  984.  In  June,  1902,  purchased  the  Steel-Tired  Wheel  Co  . 
Issuing  $3,500,0(’0  each  of  common  and  preferred  stock  therefor. 
V.  66,  p.  1 85;  V.  72,  p.  444;  V.  74,  p.  1041 , 1200;  V.  75,  p.  80.  Total 
OEmaoity  of  all  plants  acquired,  135,750  tons  annually. 

Dividends  on  pref.,  1%  p.  c.  quarterly,  paid  June,  1902,  to  Dec., 
1904,  both  inci.  First  dlv.  on  common,  2 p.  o.,  pa  d Apr.  4,1904. 
TT  ^ o -KT.  earnings  In  1901  of  prop- 


V.  *8,  p.  992.  No  bonds.  

ortles  consolidated,  $1,762,081;  In  1900,  $1,556,967.  Balance  sheet 
Dee.  31,  1903,  V.  78,  p.  986.  President,  J.  E.  French;  Sec.,  M.  B.  Par- 
ker; 'Treas.,  James  C.  Beach.  Directors,  V.  74,  p.  1200;  V.  75.  p.  1208: 
V.  79,  p.  2476.  -(V.  78,  p.  986,  992;  V.  79,  p.  2476.) 

Republic  Iron  Sc  Steel  Co.— Organization.— Incorporated  in 

N.  J„  May  3, 1899.  to  consolidate  29  plants  making  bar  and  forge  Iron. 
Also  owns  7 blast  furnaces,  mining  properties  In  Mesaba  range,  exten 
slve  Iron  and  coal  lands  iu  Alabama,  etc  ; coke  plant  of  the  Connells- 
vUle  Coke  Co.  (See  V.  71,  p.  545.)  For  properties  merged  see  V.  68.  p. 
674,  872, 1227:  V.  69,  p,  339,  850,  1151;  statement,  V.  70,  p.  228; 

P-  ^30,  386;  V.  77,  p.  348,  455;  V.  79,  p.  1480, 

X 02. 

STOCK. -Common, $30,000,000;  pref.  (as  to  assets  and  dividends),  7 
per  cent  cum.,  $25,000,000;  of  which  $2,809,000  common  and  $4,583,- 
100  preferred,  reserved  to  purchase  additional  properties.  Annual 
capacity  of  finished  material  over  1,250,000  tons.  V.  71,  p.  453. 

Pref.  Diva.— Oct, ’99,  to  Oct, ’03, 7%  y’ly;  none  since  to  Oct.,  1904. 

Collateral  Notes.— The  5 per  cent  notes,  dated  Oct  1, 1904  (au- 
thorizsd  amount  $7,000,000),  secured  by  $10,000,000  first  mortgage 
sinking  fund  bonds,  mature  one  ha  f on  Oct  1,  1906,  and  the  remain- 
der <>n  Oct.  1, 1907.  Of  the  notes,  $6,300,000  were  sold  to  provide  for 
the  (floating  debt  incurred  for  Improvements;  V.  79,  p.  1480, 1644, 

Report.— Results  for  year  end.  June  30, 1904,  were  InV.  79  p.  1702 
Net  profits,  $1  306,068;  Improvements,  renewals,  etc.,  $1,560,256;  dlv. 
on  pref.  (1%  per  cent),  $357,296;  bal.,  def.,  $611,484. 

Officers.— President,  Alexis  W.  Thompson;  Secretary,  H.  L Rownd; 
Treasurer,  John  F.  Taylor.  Main  office.  First  Nat.  Bank  Building. 
Chic.  Directors,  Sept.,  1902,  V.  75,  p.  613,  984 ; (V.  79,  p.  1 702, 172<f.) 

Rhode  Iitlaud-Perklns  Horse-Vhoe  Co.— Seepage  418. 

Royal  Baking  Powder  Co.— Organization.— Incosrporated  In 
Feb.,  1899.  under  the  laws  of  New  Jersey,  and  merged  Cleveland  Bak 
tog  Powder  Co.,  Royal  Baking  Powder  Co.,  etc.  See  V.  71.p.  Mr 
Common  stock,  $10,000,000,  all  out;  par,  $100;  pref.,  see  table  abo^ 

Dividends.- On  pref.,  to  Dec.,  1904,  tool.,  6 p.  0.  pet  an.— Ihi  ouar. 
In  1904  8 per  cent  was  paid  on  the  common  stock. 

Pre^,  Chas.  O.  Oates;  Vlce-P.,  A.  H.  Porter  Jr.;  Treas.,  John  Morris: 
Sec..  W.  L.  Oarey.  Office,  100  WiUlam  St.,  New  York.— (V.  72,  p.  679.) 

Rubber  Goods  Manufacturing  Co.— Organization.— Incor- 
porated in  New  Jersey  on  Jan.  26, 1899.  and  acquired  99%  per  cent  of 
the  stock  of  the  Mechanical  Rubber  Co.,  75  per  cent  of  the  stock  of 


Morgan  & Wright,  Chicago,  IU.;  the  entire  capital  stocks  of  the  Peer- 
less Rubber  Mfg.  Co.  of  N.  Y,  and  of  the  India  Rubber  Co.of  Akron,  O., 
and  the  entire  stocks  of  Sawyer  Belting  Co.,  Hartford  Rubber  Works 
Oo.,  Indianapolis  Rubber  Co.  and  Peoria  Rubber  & Mfg.  Oo.  V.  68,  p. 
189.  See  official  statement  to  V.  68,  p.  872.  V.  68,  p.  7 ;4;  V.  71,  p.  J4if. 

Dividends.- On  pref.,  June,  1899,  to  Deo,,  1904|  7 p.  0.  per  annum 
(1%%  Q On  coupon,  1900,  2 p.  0.;  190L  2 P^o. 

-.1818; 

j.  8s,  due  Jan.  1,  1918, 

subject  to  call  at  110. 

RKPOhT.— Report  for  year  end.  Mar.  31’04,V.  78.  p.  1445,  showed; 
Net,  $695,080;  pref.  dlv’ds  (7  p.o.)  $563,598;  sur.,  $131,482. 

Officers.— President,  Charles  H.  Dale;  Vice-Presidents,  Talbot  J. 
Taylor,  Ernest  Hopklnson  and  Chas.  A.  Hunter;  See  and  Treas.,  Harry 


Safety  Car  Heating  Sc  Gigbting.— Organization.— Incorpor- 

.« — T Manufactures  “Plntsch”  light  appara- 

3 In  the  United  Stab 


Divid’ds-  ) 1893  97. 1898-00. 


1902.  1903.  1904. 


^ year  ending  March  3L  1904,  In  V.  79.  p.  150, 

showed  combined  net  earnings  of  safety  and  Plntsch  cos.  were  $1,250,- 
967;  dlvs  on  Safety  Co.  stock  (13  per  cent),  $^  39,445;  dividends  on 
Plntsch  Co.  stock,  &c.,  $199,800;  bal.,  sur.,  $411,722.  Pres  , Robert 
Andrews.  Oireoturs  Include:  Robert  Andrews,  R.  M.  Dixon,  Wm.  Bar- 
bour, A.  C.  Soper,  Wm.  A.  Read,  J.  E.  Freno^  O.  C.  Cayley,  P.  B. 
Wyohoff,  E.  M.  Bulkley  and  Geo.  F.  Bakoi  Jr.  Main  Office,  160 
Broadwav,  N.  Y.— (V.  77,  p.  2283;  V.  79,  p.  1 SO.) 

St.  Goals  Term.  Cupples  Station^  Property.— See  page  418- 

San  Francisco  Gas  Sc  Rlectric  Co.— See  page  418. 

Singer  (Sewing  Machine)  Mfg.  Co.— Organization.— Inuor  • 
poratea  in  1873  in  New  Jersey  under  special  act.  Plants  are  located  a 
EUzabetb,  N.  J.,  and  KUbowie.near  Glasgow.  In  Deo.,  1902,  the  Mus- 
oonetooag  Iron  Works  at  Netoong,  N.  J.,  were  purchased  and  a mod- 
ern furnace  and  foundry  wiU  be  erected.  V.  75,  p.  1308.  In  Ang. 
1904,  a contract  was  let  for  new  plant  at  St.  Johns,  (^ue.  V.  79,  p.  790. 

The  Singer  Sewing  Machine  Oo.  was  incorporated  on  Nov.  12,  1904, 
with  $1,000,000  capital  stock,  as  an  ally  or  subsidiary.  V.  79,  p.  2208. 

Stock,  $30,000,000,  having  been  tnoreased  to  Deo.,  1900,  by  200  per 
cent  stock  dividend,  oapltall^g  surplus.  V.  71,  p.  1224.  1273.  Cash 
dividends,  as  reported,  were:  In  1898,  30  p.  o.;  in  1899,  100  p.  o.;  In 
1900,  20  p o.  Dividends  on  stock  as  Increased  1901  to  June,  1902.  tooL 
7p  0.  yearly  (paid  Q.-M.);  Sept.,  1902,  to  Dee.,  1903,  both  IncL,  3p.  o. 
quarterly;  Mar.,  1904,  4 p.  e.;  June,  4 p.  c ; Sept.,  19  p.  o ; Deo.,  * p.  0. 
Office,  149  B’way,  N.  Y.-(V.  79,  p.  1720,  220s.) 

SJoss-Sheffield  Steel  Sc  Iron  Co.— Organization.- Incorpor- 
ated to  New  Jersey  and  in  Nov.,  1899,  acquired  several  prop- 
erties or  stock  representing  the  same.  See  prospectus,  V.  69.  p.  286; 
V.  70,  p.  1099;  V.  71,  p.  185,j4Si  V.  72,  p 779;  V.  76,  p.  659  Stook,$2,- 
500,000 common  and  $3,300,000  pref.  was  reserved  for  a steel  plant 
and  future  requirements.  See  listing,  V.  70,  p.  1200,  showing  proper- 
ties, rights  of  preferred  shares,  etc.;  also  V.  72,  p.  774;  V.  78,  p.  1177. 

Dividends  on  preferred,  April,  1900,  to  Jan.,  1905,  7 p.  o.  yearly 
(Q.-J.)  Earnings  for  12  mos.  ending  Nov.  30, 1904  (partly  estimated), 
net, $91'»,436,  agst.  $1,8.5 1,533;  Int.  andtaxes,  $240,000;  <Uv.  on  pref., 
$456,000;  bal.,  sur.,  $214,436.  Report  for  year  ending  Nov.  30.  1903, 
^ven  at  length  in  V.  78,  p.  1165, 1177,  showed  net  above  deperlatlon, 
eto.,  $1,795,641;  bond  interest,  $210,000;  dlv.  on  pref.,  7 p.  o.,  $469,- 
000:  sur.,  $1,116,641.  Total  sur.Nov.  30. 1904,  $2,481,918.  President, 
J.  C.  Maben;  See.  and  Treasurer,  E.  L.  Morris.  Birmingham,  Ala.  New 
directors.  Mar.,  1904,  V.  76,  p.  658;  V.  78,  p.  1171.-(V.  79,  p.  2700.) 

Somerset  Coal  Co.— Organization.— Incoruorated  in  Pennsyl- 
vania about  Jan  1, 1902,  and  acquired  various  properties  on  B.  & o.  RR. 
in  Somerset  Co.,  Pa.  Coal  mined  In  1903,  1.177,982  tonx.  Stock, 
$4,000,000,  all  of  one  class,  of  which  $2,000,500  is  owned  by  Consol- 
idation Coal  Co.,  which  see:  par  of  shares  $100.  V.  78,  p.  1272.  Flret 
dividend,  2 p.  o . paid  Feb.  1, 1904;  Feb.,  1 905,  none. 

Bonds,  $4,000,000  thirty-.vear  stoking  fund  gold  5s,  ($1,000 

each),  due  Feb.  1,  1932,  subject  to  oaU  at  110,  of  which  $3,000,000 
were  outstanding.  V.  78,  p.  1272.  Report  for  year  ending  Dec.  31, 
19o3,  in  V.  78,  p.  1272,  showed:  Gross  earnings,  $1,951. .549;  net, 
$666,205;  other  Income,  $26,061;  tot.,  depreo’n,  sink,  funds,  eto., 
$238,286;  dividends  (^  p.  0.).  $80,000;  bal.,  sur.,  $373,980.  President, 

O.  W.  Watson.  (V.  78,  p.  291,  1272,  2446.) 

Southern  Sc  Atlantic  Telegraph.- Leased  to  Western  Union 
(which  owns  $390,475  of  stock)  and  stock  guaranteed  by  rental  5 p.  o 

SonthernNew  Fng.  Teleph.— (V.  78,  p 291,  346;  V,  79,  p.  156.) 

Spring  Valley  Water  Co.— See  page  418. 

South  Yuba  Water  Co.— See  page  418. 

Standard  Milling  Co.— See  page  418. 

Standard  Oil.— Organization.— This  New  Jersey  corporation  suc- 
ceeded in  June,  1899,  to  the  Standard  Oil  properties,  held  by  liquidat- 
ing trustees.  See  Supplement  for  April,  1899,  and  V.  68 
p.  1227 ; y.  69,  P;^8.  Cratrols  petroleum  oil refineries  to  all  the  prln- 


pipe  1 


V.  69,p.  745;  V. 71,  p.  1 273:  V.  76,  p.  387, 870;  V.  77,  p,  i536.  ’ 

non  nnn.  a,,., » 

3.  1904. 


STOCK.— Common,  $100‘,000,000;  $10.01 


Divs.— ) 1891-95. 1896. 1897.  ’98.  ’99.  1900.  ’01. 

Per  cenf.  5 12  a yr.  31  33  30  33  48  48  45  44  „„ 

1904,  March,  16  p c.;  June.  8 p.  o.;  Sept.,  5 p.  o.;  Deo,,  7p.  o. 

Officers.- President,  J.  D.  Rookefeiler ; Treasurer.  W.  H,  TUford 
Secretarv.  C.  M.  Pratt.  Offloe.  26  Broadway.  N.  Y. 
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INDUSTEIAL  STOCKS  AND  BONDS. 


[VOL.  LXXX. 


MI8CELLA2JEOU8. 


Mort.  & ooll.  tr.  bonds,  $15,000,000,  g. , gu.,  s.f . , text.G.o" 
term.  Ooall.  ARR,  Oo.— Stock ($248,300  U 8%ouia.pref.) 
Blrm’gb’m,  Ala.,  Div.,  con.  M.  .g.,  s.  f.  1%,  not  d’rn.C'e.o* 
Tennessee Div.  bds,  g.,s.f.  lia%yearly,  notdr’n,Ce..o’ 
De  Bard.  M.,  g.,  ass.,  s.  t.,  $30,000 y’ly,  not  dr*n.F..0’‘ 
Tenn.  Coal  Iron  & RB.  gen.  M.,g.,  $15,000,000. Un... o' 

Ala.  Steel  <&  Shipbuilding,  pref.  6 p.  c.  cum.,  guar 

1st  M.,  g.,gu.,  s.f.,  reg.,  red.  110  begin,  Jan.,  ’07.. Ma 
Cahaba  1st  M.,  $1,100,000 g.,  gu.,  s.  f.,  red.  at  llO.Ce.c' 

Union  Bag  <«  Paper— Stock,  common,  $16,000,000 

Pref.  stock  (as  to  as.  and  div.),7  p.  o.,  cum.,  $11,000,000. 

Union  Perr«— Stock 

1st  M.,  gold,  red.  at  110  after  Nov.  1, 1895 

Union  .Sfeei— 1st  &C0II.M.,  $45,000,000,  g.,  gu.,  s.  f.N.o*&r 

Union  Typewriter— Gommon  stock 

1st  7 per  cent  preferred  stock,  cumulative 

2d  pref.  stock,  8 per  cent,  cumulative,  $3,000,000  auth. 
United  Box  Board  <6  Paper— Pref  stock,  7 per  cent  cum. 

let  mort.,  $3,500,000,  g.,  part  due  yearly,  red..fl[o.c*. 
United  Copper- Stock,  is  6%  cum.,  pref 


Date  Size,  or 
of  Par 
Bonds  Value. 


$2,713,000 

97,500,000 

2,740,000 


854,000 

16,000,000 

11,000,000 

3,000,000 

2.200,000 

36,770,000 


INTEREST  OR  DIVIDENDS. 


5 g. 

6 in  1904 

7 in  1904 

8 In  1904 


J.  & J. 
J.  & J. 
J.  & J. 
' & D. 


M.  & N. 
.1.  & D. 
A.  & O, 
A.  & O. 
A.  & O. 


N.  Y.,  Manhattan  Trust. 
New  York  and  Chicago. 


N,  Y.,  Hanover  Bank. 


Check  from  Co’s  office. 

Co.  office,  Brooklyn. 
N.  Y.,  Com  Elxoh.  Bank. 
N.Y.,N.Y.Sec.  ATr.Co 
Check  from  Co.’s  office. 


N.  Y.,  Morton  Trust  Co. 
N.  Y.,  31  Nassau  St. 


Jan.  1,  1917 
Jan.  1,  1917 
Feb.  1,  1910 
July  1,  1951 
Jan.  1,  ’05,  3% 
July  1,  1980 
Deo.  1,  1922 


J,  D.  Arohbold,  H.  H.  Rogers,  W.  H.  xxiiuru,  vx.  1«.,  jrriXrbij,  w,  xx.  jra.yj 
E.  T.  Bedford,  0.  W.  Harkness,  J.  A.  Moffett,  P.  Q.  Barstow  and  Wal' 
Jennlng8.-(V.  78,  p.  1786;  V.  79,  p.  156  2152,  2208.) 

Standard  Rope  & Twine  Co.— See  page  419. 

Swift  Sc  Co.— OnOAKlZATlON.— Incorporated  in  Illinois  April  1, 
1885.  Has  packing  plants  at  Union  Stock  Yards,  Chicago;  at  South 
Omaha,  Kansas  City,  East  St.  Louis,  SouthSt.  Joseph,  South  St.  Paul 
and  Fort  Worth.  The  National  Packing  Co.,  with  $15,000,000  author 
Ized  stock,  was  incorporated  in  N.  J.  in  Apr.,  1903,  to  take  over  allied 
companies.  V.  76,  p.  709,  755,  1358;  V.  78,  p.  291,  2333. 

STOCK  AND  Bonds.— Early  in  1904  the  stock  was  increased  from 
$25,000,000  to  $35,000,000  by  sale  to  shareholders  at  par,  to  purchase 
wholesale  distributing  markets,  refrigerator  ears,  etc.  V.  77,  p.  2287; 
V.  78,  p.  233.  Divs.  since  1888:  ’89  to  ’94,  inch,  8 p.  0.;  ’95  to  July, 
’98,  inol.,  6 p.  0.;  Oct., ’98,  to  Jan.,  1905,  7 p.  0.  Bonds,  see  table  above. 

Report.— Report  for  year  ending  Deo.  31, 1904,  with  bal.  sheet,  was 
in  V.  80,  p.  161.  In  1902-4  sales  were  about  $200,000,000  yearly, 
against  $170,000,000  in  1900.  Chairman.  E.  C.  Swift;  President, 
Louis  F,  Swift;  Vice-Pres.,  Edward  F.  Swift;  Treas.,  L.  A.  Carton;  Sec., 
D.  E.  Hartwell ; Asst.  Treas.,  I.  A.  Vant.  Directors,  Jan.,  1904,  V.  78. 
p.  233.— ( V.  79,  p.  905,  969;  V.  80.  p.  1 61.) 

Syracuse  liishting  Co.— V.  77,  p.  248,  302,  399;  1299. 

Tamarack  mining  Co.— V.  76,  p.  971;  V.  78,  p.  50,  233,  1391. 

Temple  Iron  Co.— Organization.- Incorpqratedl873  inPemsyl- 


vania,  and  in  March,  1899,  purchased  anthacite  coal  properties  of 
Simpson  & Watkins  around  Scranton,  Pa.— V.  69,  p.  231.  Controlled 
In  the  interest  of  Del.  Lack.  & West.,  Cent.  RR.  of  N.  J.,  Reading  Co 


mpson&  Watkins 

the  interest  of  De , , 

Lehigh  VaUey.  Erie  and  N.  Y.  Susq.  & West.,  which  guarantee  both 


stock  and  boncis.  See  V.  71,'  p.'ll2Cll70;  V.  ‘78.  p.  2015. 

Stock  and  Bonds.— Stock  is  subject  to  call  at  par  and  interest  on 
(or  after)  Jan.  1, 1904,  on  6 months  notice,  but  absolutely  payable  by 
the  RR.  co’s  Deo.  31, 1906.  Held  in  voting  trust  by  Guaranty  Trust 
Co.  Bonds  are  secured  by  stocks  of  properties  owned  and  are  subject 
to  oaU  by  sinking  fund  of  15  cents  per  ton  on  coal  mined  at  110  and 
Interest;  they  are  guaranteed,  but  severally  in  different  proportions, 
by  the  railways  above  named.  Bonds  for  $11,000,000  are  reserved 
for  additions.  V.  71,  p.  1124, 1170;  V.  75,  p.  926. 

Officers.- President,  Geo.  F.  Baer,  Philadelphia,  Pa.;  Vloe-Pres’t 
and  Treasurer,  A.  F.  Law,  Scranton,  Pa.;  Secretary,  Geo.  L.  Houser. 
Directors,  V.  74,  p.  732.— (V.  75,  p.  926, 1403;  V.  78,  p.  2015.) 

Tenueeeee  Coal  Iron  Sc  Railroad  Company.— Organization. 
—Owns  steel  rail  mill,  blast  furnaces,  coal  mines,  iron  mines,  foundries, 
&o.,  in  Tennessee  and  Alabama.  V.  70,  p.  588;  V.  75,  p.  621. 

On  Nov.  30, 1899,  the  Alabama  Steel  <fe  Shipbuilding  Co.  plant  was 
opened  at  Ensley  City.  The  plant  has  ten  open-hearth  furnaces 
of  50  tons  each  and  a capacity  of  1,000  tons  of  steel  billets  and  slabs 
daily,  and  Is  leased  to  the  Tenn.  Coal  Iron  & RR.  Co.,  which 
guarantees  its  $1,100,000  6 per  cent  bonds,  and  $440,000  6 percent 
preferred  stock.  V.  70,  p.  591.  The  common  stock,  all  owned  by  the 
Tenn.  C.  I.  & RR.  Co.,  carries  control  of  stock.  V.  66,  n.  1002, 1235; 
V.  67,  p.  127,  801;  V.  70,  p.  1196;  V.  72,  p.  584. 

Dividends.— On  common  in  1887, 1 per  cent;  in  1900,  6 p.  c.;  none 
since  to  Jan.,  1905.  Preferred  paid  in  full  to  Feb.,  1905. 

Stock.— Authorized  com.  stock,  $23,000,000.  V.  70,  p.  382,  483,  589. 

Bonds.- Of  the  $15,000,000  general  gold  5s  of  1901,  $3,000,000 
were  sold  to  complete  the  steel  mill  at  Ensley,  having  an  annual  ca- 
pacity of  100,000  tons  of  rails  and  200,000  tons  of  steel  and  other 
forms;  $10,653,500  were  reserved  for  existing  bonds  bearing  6 and 
7 per  cent  Interest  (of  which  $619,000  had  been  issued  In  Jai^  1905,) 
and  the  balance  for  improvements.  V.  72,  p.  876,  940,  989 ; V.  73,  p. 
86,  554, 1117;  V.  77,  p.  93,  2162;  V.  80,  p.  169. 

Earnings.— For  9 mos.  end.  Sept.  30, 1904,  net,  $1,191,075;  charges, 
$584,171;  deprec.,$211,635;  pref.  div.,  $14,440;  sur,,  $380,829. 

Report.— Report  for  1903  in  V.  78,  p.  2009.  In  1903  output  was: 
Coal,  4,027,454  tons;  coke,  1,218,764  tons;  iron  ore.  1,348,917  tons; 
limestone  and  dolomite,  272,434  tons;  pig  iron,  ferro  manganese  and 
splegel,  577,107  tons;  total  finished  product  steel  works,  119,016 
tons;  Bessemer  rolling  mill  product,  25,840  tons. 
tear  end.  Dec.Z\—  1903.  1902.  1901.  lann 

Tot.  net  profits. ...$2,904,976  $2,602,778  $1,725,638 

Int.  on  bonds,  Ac..  739,527  750,283  862,189 

Depreciation,  &o..  411,422  419,537  359,234 

DMdends 19,864  23,174  19,864 


705,282 

l,497l876 

f.$143,869 


Bal.  for  year.. . .sr.$l,734,163  sr.$l,409,785  sr.$484,351  s 

DIRECTORS  (May,  ’04) — CordMeyer,  James  T.Woodward,D.  n.  rsacon, 
B.  F.  Tracy,  H.  R.  Sloat,  James  H.  Smith,  William  Barbour,  A.  B. 
Boardman,  F.  S.  Witherbee,  Joseph  B.  Dickson  and  S:  L.  Schoonmaker, 
of  New  York;;  H.  8.  LeRoy  and  Charles  MoCrery  of  Birmingham,  Ala., 
Chairman  of  Board  and  President,  DonH.  Bacon;  Secret’y  andTreas’r; 
L.  T.  Beecher,  100  B’way,  N.  Y,— (V.  79,  p.  217, 1268;  V.80,  p.  169.) 

Texas  Sc  Pac.  Coal  Co.— See  page  419. 

Texas  Pacific  Land  Trust.- V.  76,  p.  662;  V.  78,  p.  2882. 

Trenton  Potteries  Co.— Stock,  $3,000,000,  of  which  $1,250,000 
iB  8 p.o.  non-cum.  preferred;  Supplement  April.  1897.  Dividends  on 
pref.  from  April,  1900,  to  Jan  , 1905,  Inclusive,  2 p.  c.  quarterly. 

In  July,  1902,  $550,000  4 p.  0.  income  cert,  (interest  payable  J.  & J. 
10)  were  Issued  to  fund  the  44  p.  o.  accumulated  dividends  on  pref. , lat- 
ter being  made  8 p.  o.  non-cum.,  per  plan  V.74,p.l256.  The  oertifioates 
are  subject  to  caU  for  a non-cumulative  sinking  fund  of  $25,000  yearly, 
beginning  Jan.,  1903,  payable  out  of  net  profits,  it  any,  over  interest  on 
eertlficates  and  dividends  on  preferred;  to  Jan.,  1904,  $52,833  were 
purchased  and  canceled.  Int.  on  certs,  paid  to  Jan.,  1905,  inclusive. 
V.  75,  p.  81, 1208, 1258.— (V.  76,  p.  483.) 


Trow  Direct.  Print.  Sc  R’kblnd.— V.  69,  p.l060;  V.  71,  P.  »62. 

Union  Rag  Sc  Pajrer  Co.— See  page  419. 

Union  Depot  Co;  of  Columbns,  O.— The  P.  C.  C.  & St.  L.  owns 
a half  interest  in  this  property.— (V.  63,  p.  117;  V.  64,  p.  S04.) 

Union  Klectric  UigUt  Sc  Power  Co..  St.  Louis.— See  p.  419. 

Union  Perry.— Operates  five  ferry  lines  between  New  York  and 
Brooklyn.  Capital  stock  is  $3,000,000 ; par  $100.  The  mortgage  covers 
19  ferryboats,  real  estate,  etc.  Dividends:  In  1894,4  p.o.;  1895.  4:  in 
1896,  4;  in  1897.  4;  in  1898,  Stg;  in  1899,  3;  1900,  to  Jan.,  1905,  2 p.  0. 
(^SP- 0.  Q.- J.)  Pres.,  J D.  Fairchild.— (V.  73,  p.  1064;  V.  77,  p 455.) 

Union  Steel  Co.— The  United  States  Steel  Corporation,  which  took 
possession  as  of  Jan.  1, 1903,  owns  the  entire  $20,000,000  stock,  and  in 
oonslderation  therefor,  and  the  furnishing  of  $10,000,000  cash  for  im- 
provements, extensions,  etc.,  guarantees  $45,000,000  of  new  5 p.  0. 
bonds,  of  which  about  $5,000,000  wiU  remain  available  for  future  re- 
quirements. See  V.  75,  p.  1359;  V.  75,  p.  1150;  V.  74,  p.  100. 

Properties  Owned.- The  plants,  located  at  Donora,  Pa.,  near  Pitts- 
burg, on  the  Monongahela  River  and  Sharon,  Pa.,  completed  Julv 
1903  (see  V.  76,  p.  546),  include: 

Plants  at  Dnnora  and  Sharon,  Pa.,  with  daily  capacity  as  follows:  6 blast 
furnaces,  2,500  tons;  24  open-hearth  furnaces,  2,400  tons;  6 blooming,  slabbing 
and  sheet  bar  mills,  3,200  tons;  4 rod  mills,  800  tons;  2 wire  and  nail  mills,  7,000 
kegs.  1 skelp  works,  -00  tons;  1 tube  works,  300  tons;  1 plate  mill,  40U  tons;  1 
tin-plate  plant,  3, 6"0  boxes;  1 sheet  plant.  100  tons;  1 by-product  coke  plant 
(212  ovens),  1,(100  tons. 

Coking  coal  property  in  lower  Connellsville  district,  4,740  acres  of  coal  and 
810  acres  of  surface. 

Steam  coal  property  on  the  Monongahela  River,  1,534  acres  of  coal  and  170 
acres  of  surface.  Two  modern  steel-ore  steamers. 

The  Sharon  and  Penobscot  mines  (in  fee)  and  Donora  and  Sweeny  mines 
(leases)  on  the  Mesaba  range,  estimated  to  contain  40.000,000  tons  of  iron  ore. 

Bonds.— The  first  and  collateral  5s  of  1902  ($45,000,000  authorized 
Issue)  are  guaranteed,  principal  and  interest,  by  the  United  States 
Steel  Corporation,  and  are  secured  by  all  the  property  of  the  company, 
including  the  Sharon  Steel  stock  acquired.  They  are  subject  to  call 
after  Deo.  1, 1907,  at  110  and  interest.  Of  the  bonds  $37,626,000  have 
been  issued,  of  which  $856,000  were  held  in  the  sinking  fund 
on  September  30, 1904,  $3,500,000  are  to  be  used  to  retire  under- 
lying bonds  and  $3,874,000  are  reserved  for  future  purposes  An 
annual  sinking  fund  payment  of  2 per  cent  of  the  amount  of  bonds 
outstanding  may  be  used  to  purchase  bonds  at  not  exceeding  llO  and 
interest,  or.  after  Deo.  1,  1907,  to  oaU  bonds  at  the  same  price.  All 
bonds  purchased  or  redeemed  are  to  bear  interest  for  sinking  fund 

Purposes,  thus  retiring  the  entire  issue  in  about  27  years.  V.  75,  p. 
150;  V.  76,  p.  107,  546.  Guaranty  V.  76,  p.  709. 

Underlying  bonds—  Date.  Interest.  Outstanding.  Maturity. 

SharonSteellstM.g.  sink.  )■  1900  5g.  A&O  $841,000  Oct.  1, 1940 

fund 5 Subj.  to  call  at  par  after  Oct.  1,  1910. 

Sharon  Steel  M.  (1st  on  11901  5g. J&D  1,000,000  June  1,1941 
tube  mill,  2nd  on  other  > Subj.  to  caUat  105  to  June  1, 1911,  there- 

property) ) after  at  par. 

Sharon  Sheet  Steel  first)  1901  5g.M&N  500,000  Nov.  1,1921 

mortgage 5 Subject  to  caU  after  Oct.  1,  1906. 

1 =4  itr  $1901  5g.J&D  1,250,000  Deo.  2, 1931 

Sharon  Coke  1st  M ? Subject  to  call  after  5 years. 

-(V.  75,  p.  1359;  V.  76,  p.  107,  334,  545,  709;  V.  78,  p.  1171,  1227.) 
Union  Switch  Sc  Signal.- V.  77,  p 827;  V.  78,  p.  819. 117L 
UiHon  Type  .Writer,- Organized  in  1893  in  New  Jersey. 


Typewriter  and  Densmore  Typewriter  cos.  In  1904  stock- 
holders subscribed  to  $1,000,000  2d  pref.  stock  at  102.— V 79,  p.  1481. 

Dividends.  ’93.  ’94.  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  1904. 
1st  preferred,p.o.3ia  77  7777  7777  7 

2d  preferred,  p.  o.O  0 6 6 8 8 8 16  16  8 8 8 

Com.  stock,  p.  o 6 6 6 

Pres.,  Clarence  W.  Seamans;  See.,  Geo.  K.  GUluly.  Office,  Jersey 
City,  N.  J.— (V.  76,  p.  269,  058;  V.  78,  p.  1171;  V.  79,  p.  1481.) 

United  Box  Board  Sc  Paper  Go.- See  page  419. 

United  Copper  Co,  of  Montana.— Organization.— Incorpor- 
ated in  NewJersey  on  Apr.  28, 1 902,  and  owns  about  95  per  cent  of  stock 

and  aU  tne  bonds  of  the  Montana  copper  ] ’ ~ 

Augustus  Helnze  and  associates,  produoinj 
annually,  viz.:  Montana  Ore  Purchasing  Co. 


balance  being  reserved  for ^ 

000.  Par  of  shares,  $100.  V.  75,  p.  139. 

Nov.  1, 1902;  in  1903.  6 p.  0.;  1904,  6 p.  0.  

p.  513,  V.  78,  p.  50.  Status  Dec.,  1903.  V.  78,  p.  50. 


properties ; pref.  6 p.  o.  cum.;  $5,000,- 

. . 75,  p.  139.  Div.  on  pref.,  3 p.  0.,  paid 

I.  6 p.  0,;  1904,  6 p.  0.  No  bonds.  Decision,  V.  77, 


Report  for  year  ending  June  1.  1904,  in  V.  78,  p.  2338,  showed: 
Total  income,  $1,045,574;  taxes,  $6,250:  general  expenses,  $14,040; 
div.  on  pref.  stock  (6  p 0.),  $300,000;  bal.,  sur  , *725,284. 

Officers.— President,  F.  Augustus  Helnze;  Vice-Presidents,  Arthur 
P.  Helnze  and  John  McGinnis;  Treas.,  Stanley  Gifford;  Sec,,  Stanley 
CUfford.  Directors,  V. 74, p.  1146.— (V.  78,  p.  50, 2338.) 

United  Electric  Co.  of  New  Jersey.— See  Street  Rt.  Sup. 

United  Electric  Light  A Power  Co.,  Baltimore. -Organi- 
zation.— A consolidation  in  May,  1899,  of  the  Edison  Electric  Illumi- 
nating Co.  and  Brush  Electric  Co.  Also  owns  entire  stock  of  North- 
ern Electric  Co.  In  Jan  ,1905,  acquired  a majority  of  Consol.  Gas  Co. 
of  Balt  stock  ($10,770,968),  and  the  two  cos.  will  be  consolidated. 
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For  explanation  of  column  headings,  &o.,  see  notes  on 
first  page  ot  tables. 


Date  Size,  or 
of  Par 
Bonds  Value. 


United  iVuif— Stock,  $20,000,000 

Debentures,  g..  OB.  conv.,  red.  at  110  after  Jan  , ’03 . 
No.Ry.ofOostaBlca,l8tM.,K.red.l05,8.f.<SElnt.gu.OB.e' 

United  Qas  Imvrovement  (Jo — Stock,  $36,725,000 

United  Lrort— Debentures,  $12,000,000,  gdld.BIo 

United  ^oe  VrerAinery— Common  stock  $12,500,000.... 

Preferred  stock,  6 per  cent,  cumulative,  $12,500,000  ., 
U.  8.  Oastir(m  J^ipe<£  Foun  Oo. — Pref.stk.,7 p.c.,non-cum 

U.  8.  Oott6n  Duck.— Fret,  stock,  6 per  cent,  cum  

Mt,  Vomon-WoodbeiTy  1st  M.,  gold,  $S,000,000  o' 

do  do  income  M.,  $6,000,000 

U.  8.  Envelope— Fret,  stock,  7 p.  o.,  cum.,  $4,000,000.... 

1st  Mort.,  g.,  red.  after  1908  at  104.  s.  f 

Deben.,  gold,  $25,000  due  yearly,  red.  at  101,  beg.  1907 
United  States  Express— Btoek. 


Nkw  ^ecuritib-i  to  b-c  Issdjbd  dsder  Rbadjostm 

Common  stock,  $40,000,000 

Pref.  stock.  7 per  cent,  cum.,  *40,000,000  

1st  lien  gold  bonds,  $45,000,000 

United  States  Mortgage  & Stock 

1st  mort.  trust  J “E”  & “F”  g.,  red.  after  10  yrs.c'&r 
bonds.  ( “G”  to  “N”  g.,  red.  after  5 years. o’’ 
U.  S.  Rea«w  <e  Jiwp.— Stock,  $30,000,000  author! sed.lV.. 
Deben.,  $13,506,000,  g.,  oonv.'wlthin 2 yrs.  red.105.No* 


1904 


$100 

1,000 

1,000 


1,000 


9.936,500 

12,500,000 

2,750,000 


INTEREST  OR  DIVIDENDS. 

Bate  per 
Cent. 

When 

Payable 

Where  payable  and  by 
Whom. 

7 in  1904 

5 g* 

8 

6 g- 

8 in  1904 

6 

See  text. 
See  text. 

5 g. 
21^  in  ’02 

5 in  1904 

6g. 

4 in  19?»4 

6 in  1904 

6 g. 

Q.— J.  /7 
M.  & 8. 
M.  (s,  8. 
Q.-J.15 
J.  & J. 
Q.— J./y 
Q.— J.  /y 
Q.  -M. 
See  text 
M.  & 8. 

M.  & a 
J.  & J. 
P.  & A. 
M.  & N. 
Q.-J. 
M.  & N. 

Boston.  Co.’s  office. 
Boston,  Old  Col.  Tr.  Co. 
do  do 

Philadelphia,  Office. 
N.  Y.,  Morton  Trust  Oo. 
Check  from  Co.’s  office. 

do  do 

N.  Y.,  Tho  nas  & Post. 

Cont’l  Trust  Co.,  Balt. 
21*  p.  0.  pd.  Aug.  15,’02 
Boston,  Old  Col.  Tr.  Oo. 
do  do 

do  do 

N.  Y.,  Office,  49  B’way. 
Office,  26  Perry  St,  N.  Y. 
N.  Y.,ParkBk.;  Boston. 

1 

20  in  ’04 
4 g. 

4 g. 

5 g. 

J.  & J. 
Various 
Various 

J.  & J. 

N.Y.,Office,  55  Cedar  St. 
do  do 

do  do 

N.Y.,  N.  Y.  Sec.  & Tr.  Co, 

Sept.  1.  1915 
Janl4,’05,2% 
July  1.  1943 
Jan.l4,'05, 2% 
Jan.  14, ’05,11* 
Mar.  1, ’05,  1% 
Mar.25y04,3% 
Sept.  1,  1949 
Jan.  1,  1950 
Sept.  1,’04,  21* 
Aug,  1,  1918 
Pet)..  1906-12 
Nov.15,’04,2% 
Jan.  2,  05,  m 
May  1,  1913 


July  1,  1924 


Sx’CK&  Bonds.  Date.  Pat 

Com,  stock $.‘1 

Pref.  k’ck,.5p.c. ) c 

n.. $L0OO,O0O 5 


Interest.  Outsiand’g.  Divid’nds,dic. 

....  ...  . $2,000,000 

OULU  .pxuvuuuy,  5 M&N  700,000  Nov.,’04,2ia% 

1910,$16&$24 

1st  eons.  M..$4,- j 1399  1,000  4i«g.,M&N  3,263,000  May  1,  1929 
500,000  (V.79,  Trustee,  Maryland  Trust  Company,  Baltimore. 

p.  1334) c'  ) Interest  at  Alex.  Brown  & Sons,  Baltimore, 

New  mortgage See  above  

Eaenings.— For  years  ending  Deo.  31  earnings  were : 

Gross.  Net.  Bond,  int.  Pref.  div.  Bat.,  sur. 

1903  $867,727  $367,205  $159,835  (5%)  $35,000  $172,370 

1902  784,323  352,701  159,835  (5%)  35,000  157,866 

President,  P.  O.  Dreyer;  Sec.,  W.  Stuart  Symington.— V.  80,  p.  119:) 
United  El.  U.  & Power  Co.,  N.  Y.— See  Consolidated  Gas. 
United  Fruit  Co.— Organization.— Incorporated  in  New  Jersey 
on  March  30, 1899,  to  control  the  tropical  fruit  business. 

Official  statement,  V.  69,  p.  854.  Properties  owned,  see  reports  V.  71, 
p.  1011, 1020,  V.  73,  p.  1060,  and  V.  77,  p.  2096;  V.  79,  p.  2475  ; V.  74, 
p.  1095;  V 75,  p.  621.  Northern  Ry.  of  Costa  Rica,  see  V.  71,  p.  1067; 
V.  75,  p.  851;  V.  80,  p.  223. 

STOCK.— In  June,  1904.  Issued  $2,058,500  stock  at  par,  making  out- 
standing $15,782,000.  V.78,p.  2446, 2602;  V.  79,p.  156,  632. 

Dividends.— October,  1899,  to  April,  1901,  10  per  cent  per  annum. 
July,  1901,  to  July,  1904,  6 p.  c.  yearly  (Q.-J.),  and  in  Oct.,  1902; 
and  Oct..  1903, 1 p.  c.  extra;  in  July  and  Oct.,  1904,  each,  I3  p.c.  extra 
making  7 p.c.  for  fiscal  year  1903-94;  1905,  Jan.,  1 % p.c.  V.79,  p.  1026. 

Bonds.— Debentures  are  convertible  into  stock  at  the  option  of  the 
holder,  and  are  subject  to  call  in  whole  or  in  part  at  option  of  com- 
pany. V.  73,  p.  240,  295, 496;  V.  75,  p.  803;  V.  79,  p.  156.  In  July, 
1904,  $1,354,000  Of  the  $4,250,000  bonds  had  been  converted;  $250,- 
000  in  addition  to  amount  shown  as  outstanding  above  were  o vned 
by  a subsidiary  company.  As  to  $1,000,000  bonds  of  Elder  & Fyffes 
Shipping  Co.,  see  V.  77,  p.  41, 

Report.— Report  for  year  ending  Sept.  30, 1904,  with  remarks, 

;i — .r, „ — — n ‘ 3 moDths  ending 

Dividend  Balance, 
Fiscal  Earnings.  Sub.  Oos.  Charges.  on  Stock.  Surplus. 

Fear  $ $ $ $ $ 

1903-4 1,804,895  net272,880  137,425  (7)967,675  972,674 

1902-3 1,852,544  net  225,204  229,595  (7)  877,150  971,003 

1901-2 2,215,936  net  230,581  260,699  (8^)1,051,408  1,134,410 

Andrew  W.  Preston,  Brest.;  Vice  Prest.,  Minor  C.  Keith;  Treas’r, 
Charles  A.  Hubbard;  Seo’y,  Bradley  W.  Palmer;  Asst.  Treas.  James  F. 
TUden.  Gen’l  offices,  131  State  St.,  Boston,  Mass.— (V.  79,  p.  156,  632, 
1026;  2208,  2453,  2475;  V.  80,  p.  226.) 

(The)  United  Gas  Improvement  Co.— Organized  1882  InPenn- 
sylvanla;  reorganized  In  1885.  Charter  is  perpetual  and  business  Is 
the  building,  leasing  and  oneratlng  of  gas  works  (see  list  in  1900,  V.70, 
p.  1000, 944);  also  Interested  In  certain  trolley  lines  and  electric-light- 
ing properties.  See  list  and  capitalization  of  operating  oos.  In  V.  79. 
p,  498,  and  editorial  p.  478;  V.  79,  p.  2090.  In  1904  control  of  the 
Westchester  (N.  Y.)  Lighting  Co.  was  sold.  V.  79,  p.  504, 1026, 1720. 

Stock.— The  stockholders  voted  May  4,  1903,  to  Increase  the  stock 
from  $28,250,000  to  $36,725,000.  V.  76,  p.  334, 1038. 

Dividends— Since  1889,  8 p.  c.  per  annum,  payable  quarterly.  In 


in  Jan.,  1903,  by  Interests  identified  with  the  American  Smelting  , 
Refining  Co.,  as  an  amalgamation  of  various  lead-producing  plants 
mentioned  in  V.  77,  p.  827;  V.  76,  p.  216;  V.  79,  p.  2152.  See  V.  78, 
p.  774.  Stock  authorized, common,  $15,000,000;  pref.  6 p.c.  cumulative, 
$10,000,000;  par  of  shares,  $100.  Debentures,  see  table  above.  The 
$271,000  Chadwlck-Boston  Lead  1st  gold  5s,  int.  A.  & O.,  duo  April  1, 


0,000,000;  par  of  shares,  $100.  Debentures,  see  table  above.  The 
^,.,71,000  Chadwlck-Boston  Lead  1st  gold  5s,  int.  A.  & O.,  duo  April  1, 
1921,  are  understood  to  be  the  only  underlying  bonds.  Y.  72,  p.  677. 
Pres.,  Barton  Sewell;  Vlce-Pres.,  John  A.  Stevens;  Sec.,  J.  R.  Wett- 
stein;  Treas.,  Thos.  J.  Phillips,  Office,  71  B’way,  N.  Y.— (V.  79,p.2152.) 
United  Shoe  machinery  Co.— See  page  419. 

United  States  Cast  Iron  Pipe  & Foundry  Co.— Organiza  - 
tion.— Incorp.  In  N.  J.  on  Mar.  13, 1899,  per  plan  in  V.  68,  p.  233 ; 
V.  69,  p.  757;  V.  71,  p.  1124.  Com.  and  pref.  stocks  authorized,  $15,- 
000,000  each;  outstanding,  $12,500,000  each. 

Dividends  on  preferred  (p.  o.) 

Dee..  1899,  to  June,  1800.  Sept.,  1900,  to  June,’04.  Sept., ’04.  Dec.,'04.  af<ir.,’06. 
7 p.c.  yearly.  4 p.  o.  yearly.  IMp.o.  IJiP.  o.  l«p.o. 

Bonds.— Underlying  bonds,  American  Pipe  & Foundry  Co.,  $1,194, 
000  6s  (int.  J.  & J.)  V.  70,  p.  87;  V.  74,  p.  1359. 

Report.- Report  for  year  ending  May  31, 1904,  with  balance  sheet, 
V.  78,  p.  595,  and  V.  79,  p.  107,  showed:  Total  net  Inoome  over  Int.  and 
improvements,  $1,107,170,  agst.  $1,228,724  In  1902-03;  add  surplus 


Vlce-Pres.,  A.  F.  Callahan;  See.  and  Treas.,  B.  F.  Haughton.  80 
Dtreotors-Geo.  B.  Hayes.  Colgate  Hoyt,  A.  C.  Overholt,  B.  F.  Overholt,  C.  B. 
Burke,  E.  C.  Fuller,  A.  N.  Brady,  George  J.  Long,  A.  F.  Callahan,  P.  J.  Good- 
harL  D.  Giles,  W.  T.  C.  Carpenterl  B F.  Haughton  and  B.  R.  Thomas. 

—(V.  78,  p.  2695:  V.  79,  p.  107,  632;  V.  80,  p.  169  ) 

United  States  Coal  Sc.  Oil  Co.— See  page  419. 


1854, , 

1900,  on  about  30,000  rnUes  of  railroad  in  the  United 
Dividends.  ) ’92.  ’93.  ’94.  ’95.  ’96  to  ’00.  ’01.  *02.  ’03. 
Since ’92, p.c.  ( 2 4 2 0 3 yearly.  3^3  4 4 


iimorporated.  Operated  Dec., 
1904. 


V.  73,  p.  794;  V.  79,  p.  1026. 

United  States  Flour  milling.— See  Standard  Milling  Co. 

United  State*  heather.- Incorp.  Feb.  25, 1893,  in  N.  J.— V.  56,  p. 
757;  V.  57,  p.  23;  V.  61,  p.  114;  V.  71,  p.557,  817.  Output,  sole  leather. 

STOCK.— Common  stock  auth.,  $64,000,000;  issued,  $62,882,300;  pref,, 
see  table  above.  Pref.  certificate  is  in  editorial  in  May  1, 1893,  Supp. 

DrvrDBNDS.  •;  1895.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  ’04.  1905. 
Pref,  p.c-  ..i6  14  4^  5 66  6 66  Jan.,  l^s 

Overdue  on  preferred:  May  1, 1893,  to  Jan.,  1905,  4Hi2  p.  c. 

BOND8.— riinliing  fund  4 p.  c.  of  issue  yearly,  the  debentures  to  be  pur- 
chased or  drawn  at  110.  Debentures  for  $9,653,000  have  been  certl- 
fieil  by  the  trustee,  but  on  Deo.  31, 1903,  only  $5,280,000  outstanding 
and  $1,400,000  in  the  treasury;  of  the  latter  about  $400,000  retired 
by  sinking  fund  and  canceled  Aug.  1, 1902.  V.  74,  p.  732.  Bee  adv.  in 
Chronicle  of  May  6,  1893,  and  application  V.  57,  p.  23. 

Readjustment  Plan.— a committee  (P.  A.  Valentine,  Chairman, 
Central  Trust  Co.  of  N.  Y.,  depositary)  in  Dec.,  1904,  issued  a plan 
of  reorganization,  given  in  V.  79,  p 2751,  providing  for  the  formation 
of  anew  compaiy,  which  shall  be  authorized  to  issue  $45,000,000 
20-year  5 p.  c.  first  lien  gold  bonds,  $40,000,000  7 p.  c.  cumulative 
preferred  and  $40,000,000  common  stock.  Of  the  new  securities,  $13,- 
^(58,850  bonds,  $8,858,850  preferred  stock  and  $298,969  common 
stock  will  be  reserved  to  retire  the  outstanding  debentures  and  for 
additional  properties,  working  capital  and  general  purposes  of  the 
new  company.  The  new  bonds  will  be  secured  by  a first  mortgage  on 
aU  the  assets  and  lands  acquired,  and  pending  their  physical  acquisi- 
tion, by  all  the  shares  and  securities  of  the  present  conpany  and  its 
subsidiaries. 

The  terms  of  exchange  for  the  existing  stock  (all  accumulated  divi- 
dends included)  are  as  follows: 

, To  be  exchanged  for 

Bach  $1,000  Principal  of—  Bonds.  Pref.  stock.  Common  stock. 

Pref.  stock  ($62,282,300)  $500  $500  $235 

Common  stock  ($62,882,300) None  None  300 

Annual  Report.— Fiscal  year  ends  Dec.  31.  Report  for  1903  was 
in  V.  78,  p.  817,  with  balance  sheet,  showing  profit  and  loss  surplus 
of  $17,534,385  on  Deo.  31, 1903.  In  1902  the  surplus  was  $5,460,880, 
the  increase  being  principally  due  to  re-appraisement  of  sub-com- 
panies’ timber  and  bark  lands.  The  available  surplus  (see  above)  is 
represented  largely  by  the  $10,000,000  first  mortgage  5 p.  o.  15-year 
sinking  fund  gold  bonds  and  stock  of  the  Central  Pennsylvania  Lum- 
ber Co.  (authorized  amount  $20,000,000).  V 76,  p.  1196;  V.  78,  p.  50 

Officers— President,  E.  C.  Hoyt,  New  York  City,  N.  Y.;  Seo’y,  Josiah 
T.  Tubby,  Brooklyn,  N.  Y.;  Treasurer,  James  R.  Plum,  N.  Y.  Cltv: 
N.  Y.  Office.  26  Perry  Street.— (V.  79,  p.  2647,  2751.) 

United  States  mortgage  Sc  Trnst  Co.— See  page  419. 

United  States  Realty  Sc  Improvement  Co.— Organization.— 
Incorporated  in  New  Jersey  on  May  26. 1904,  and  in  Jan.,  1905,  had 
acquired  per  plan  in  V.  78,  p.  2019,  $32,126,000  of  the  $33,198,000 
common  stock  and  $26,568,000  of  the  $27,011,100  preferred  stock  of 
the  U.  S.  Realty  & Construction  Co.;  the  stockholders  of  the  latter  will 
vote  on  Feb.  9, 1905,  on  dissolving  the  company.  See  list  of  assets, 
etc.,  in  V.  78,  p.  2596;  also  statement  to  N.  Y.  Stock  Exo.,  V.  75  p 
1200.  See  V.  77,  p.  297,  953,  2103,  2396;  V.  78,  p.  51.  The  old  stock 
(par,  $100),  received:  The  preferred,  $42*50  in  new  stock  and  $50  in 
debentures  and  the  common  stock  $15  in  new  stock.  Status  of  con- 
struction work  Sept.,  1904,  V.  79,  p.  1334. 

SECURITIES.— Of  the  stock,  $13,506,000  is  reserved  for  conversion  of 
the  bonds.  No  general  mortgage  can  be  made  without  first  securing 
the  principal  and  Interest  of  the  debentures  by  mortgage.  If  less  than 
all  of  the  outstanding  debentures  is  redeemed  at  any  time,  the  numbers 
drawn  shall  be  determined  by  lot. 

Report.— Report  of  old  co.  for  11  months  ending  May  31, 1904,  with 
balance  sheet,  was  in  V.  78,  p.  2596,  showing:  Total  prr>flts,  $2,158,- 
581;  oper.  exp.  and  taxes,  $438,574;  interest,  depreciation, etc., $382,- 
252;  net  earnings.  $1,337,755:  written  off  securities  to  bring  them  to 
present  market  value,  $438,385;  bal.,  sur.,  $899,370. 

Directors.— James  Stillman,  H.  S.  Black,  C.  M.  Schwab,  P.  A.  Valentine. 
Henry  Budge,  John  W.  Oates,  Albert  Flake,  Robert  B.  Dowling,  Frank  a 
Ray,  Bdw  n Hawley,  Stephen  S.  Palmer  and  Cortlandt  Betts.  Officers.— H. 
«.  Black,  President ; R.  B Dowling,  Vice  Pres.;  B.  M.  Fellows,  Treas.;  R.  G 
Babbage,  Sec’y  and  Counsel.-!  V.  70,  p.  108,  738,  791,  069, 1334, 1481, 1967); 

United  States  Redaction  Sc  Refining  Co.— See  page 419. 

United  States  Rubber.- Organization  and  Propertt.— Or- 
ganized under  laws  of  New  Jersey  in  April,  1892,  for  the  manufao- 


stock  of  the  Boston  Rubber  Shoe  Oo.;  . . „ , , j...  . u , , u.  oar 

738,  802,  905.  Makes  two-thirds  of  rubber  boot  and  shoe  oufout  of 
U.  8.;  V.  74,  p.  733.  Independent  companies  June,  1904,  see  V.  68.  n. 
574,  675,  725;  V.  71,  p.  37, 1317;  V.  72.  p.  92;  V.73,  p.  1318;  V.  74  p 
100;  V.  78,  p.  2338.  ^ 

STOCK.— Pref.  stock  has  preference  as  to  assets  and  earnings* 
bonded  debt  can  be  created  only  with  consent  of  three-fourths  of  each 
class  of  stock.  See  editorial  May,  1893,  Supplement. 

Drvs.,  p.  ct.  ’94.  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  1901.  ’02-03.  1904.  1905. 

Com \ 0 2^  0 2 0 2 2 None  None  0 0 

Pref  ....  5 —8  yearly-*  6 8 8 8Jan.,l  None  Below  Mar.  1J« 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS. 


Size,  or 
r'ar 
Value. 


INTEREST  OR  DIVIDENDS. 

Rate  per 
Cent. 

When 

Payable 

Where  Pa;^ble,  and  by 

Bowel*— Princi- 
pal,When  One. 


ITnited  States  Rubber— Common  ($25,000,000  authorized) 
Preferred  ($2.'>,000,000  autliorlze<i),  8 p.  o.,  non  cum.. 

Oollateral  fund  gold  notes,  see  text  Mo o 

Boston  Rubber  Shoe  Co.,  gold,  bonds 

JXnited  State-  Steel  Corporation— Com.  stk.,  *550,000,000 
Preferred  stooh,  7 per  cent  cumulative,  $400,000,000 
CoUat.tr.  M.,$304,000,000  \ 

OoU.  tr.  2d  M.,  $250,000,000,  g.,  s.  f.,  red.  text,  C«.c*&r 
Bonds  of  Companies  Oontroeebd— 

Illinois  Steel  debentures,  (no  longer  convertible)  Mp.c' 

Non-convertible  debentures,  A & B c* 

Union  Steel  Co.— See  second  page  preceding. 

St.  Clair  Furnace,  1st  M.,  g.,  p &i.  guar.  (end.).PlPl.o* 
St.  Clair  Steel,  1st  M.,  gold,  guar.,  $2,250,000.  UPi  .c* 
Clairton  Steel, M.,  g.,p.  &1.  gu., due $500,000 y’rly.CPl 

Elg.  Jol.  & E.  1st  M.  ($10,000,000)  g.,Ce o' 

Duluth  & Iron  Range,  1st  mortgage.  Mp o&r 

2d  mortgage,  currency,  red.  at  105,  $5,000,000.Ce.o* 

Union  RR  , 1st  mortgage 

Duquesne  equipme  nt  trust 

Johnson  Co.of  Pa.lstM.,red.$100,000 Sep  l,y’ly.tT»..c 
Amer.  Steamship  1st  M.,  g.,  gu.,  p.  & 1.  end.,  s.  f IS  o*i 
Pittsburg  Steamship  mortgage,  sink,  fund.,  red.  par  . . 
H.C.  Prick  Co.M.,[s.f.,  red.105,  $100,000  y’ly  July  l.FPi 
Plttsb.  Bess.  & L.  Erie  RR.,  Bess.  & L.  E.  and  Dul.  Mlssa 


l,000&o 
l.OOO&c 
500  &o. 


10,000,000 
4.800,000 
508,302,500 
360,2M,100 
' 298251000 
170,000,000 


Oflaee^42  B’way,  N.  Y. 

N.  Y.,  Morton  Trust  Co. 
EUotN.Bk.,Bos.&Prov. 
N.  y..  Off.  Empire  Bldg. 

do  do 

N.  Y.,  J.P.  Morgan  & Co. 


N.Y.,  Ofl;,  Empire  Bldg. 


& A 
& J. 

- . & J. 

M.  & N. 
A.  & O. 
J.  & J. 
M.  & S. 
M.  & S. 
M.  & S. 
M.  & N. 

- & J. 
J.  & J. 
under  B 


N.  Y.,  U.  S.  Trust  Co. 


Apr.30,’00, 1% 
Mar.l5,’05,li« 
Mch.  15, 1905 
Aug.  1.  1908 
Do.  30,’03,  ia% 
Nov.30,’04,1% 
Apr.  1,  1951 
Apr.  1,  1951 
Apr.  1,  1963 


Jan.,  1900-25 
July,  19o5-’13 
May  1,  1941 
Oct.  1,  1937 
Jan.  1,  1916 
Sept.  1,  1946 


July  1,  1919 


s of  fiscal  yeat 
U1905,  Mar.,  113%. 
Funding  Notes.— The  funding  notes  of  1902  are  secured  by  deposit 
of  notes  of  the  subsidiary  companies  aggregating  $12,000,000,  and 
were  Issued  to  discharge  the  entire  floating  debt,  including  that  of  the 
subsidiary  companies.  Under  the  trust  instrument  the  net  quick  as- 
sets of  all  the  companies,  excluding  real  and  fixed  properties,  shall 
never  be  less  than  $15,000,000;  in  addition  the  value  of  the  16  plants, 
aU  unencumbered,  was  estimatedat  $12,500,000.  Of  the  notes.  $2,000,- 
000  have  been  retired,  reducing  amount  to  $10,000,000;  $2,000,000 
addliional  will  be  paid  of  at  maturity.  Mar.  15, 1905,  and  the  balance 
extended  to  Mar.  1, 1908.  V.  74,  p.  684,  733;  V.  7^*,  p.  161  b. 

Earnings.  - For  9 mos.  ending  Deo.  31,  1904,  net  earnings  (Deo. 
estimated)  were  $3,138,228;  div.  onpref.  stock  (4ia  p.  o.),  $1,058,647; 
bal.,  sur.,  $2,079,581.  V 80,  p.  119. 

Report.— Bu-iness  Apr.,  1904,  V.  78,  p.  1171, 1227,  1449.  Report 
’ 1967. 

„ Bad  Balance, 

Fiscal  year—  profits-  income,  interest,  debts,  etc.  surplus- 

1903-4 2,641,877  1871330*1,185,271  69?295  l„575l641 

1902-3 2,531,681  242,717  1,179,490  252.460  1,342,448 

* Includes  Interest  on  loans,  $802,174;  Int.  on  B.  B.  Shoe  debentures, 
$240,000;  int.  allowed  customers,  $143,097. 

, , - A,,,  ..r. ^,s  reserved  for  deprecia- 

f 1-  - - 

1904,  $352,883,  leaving  a balance  for  the  year  o: 


mi.  ajiuweu  cusiomers, 

From  the  surplus  as  above  in  1904  there  w 

tionofspc  rities  $500,000  and  for  dividend  of  li«p  o.  paid  tn  June, 
■ "04,  $352,883,  leaving  a balance  for  the  year  of  $722,758. 

Dotal  surplus  Mar.  3i,  1904,  $2,107,219. 


Directors.— Sami 


8 B.  Ford,  .1.  Howard 


. Converse,  CostelJo  C.  Converse,  Walter  S.  Ballou.  FTancl 
™ r JJ.  Brady,  E.  C.  Benedict.  President 

- — B.  Ford;  2d  Vice-Pres.,  Lester  Leland;  Sec 

Norris;  Asst.  Sec  , John  D.  Carberry:  Treas..  John  J.  Watson  Jr.;  Asst.  Treas. 


Stetson,  Fran>  Is  L.  Hi 
P.  Colt;  Vice- Pres,.  Ji 
»T — A—  "ec.Jouuj 
Bxecutti , 
nedlct,  Ws 


B.  Ford,  Lestei 

V.  s6,‘p ‘ii90 

United  States  Slilphnildlng  Co.— See  Bethlehem  Steel  Corp. 

Terms  of  Exchange.  Will  ■ And  will  receive. , 

Holders  of  $ 0,000  existing—  pay.  New  bds.  Pf.  stk.  Com  siTc 

let  mortgage  bonds  ($15,000,000) ..  NU.  $4,000  $6,000 

Also  if  subscribing  at  87i«  $875  00  $1,000 

20-year(Beth.  ool.)bds  ($10,000,000)  Nil 9,000  6,000 

Also  ii  subscribing  at  87^ .1,312  50  1,500  

United  States  Steel  Co.  of  Everett,  Mass.— V.79,  p.  217,|275- 
United  States  Steel  Corporation.- Organization.- Incorpor- 
ated in  New  Jersey  on  Feb.  25, 1901,  and  acquired  per  plan  in  V.  72, 
p,  441,  679  (see  also  V.  73,  p.  349),  practioaUy  all  the  stookof— 

Total  stock,  \ Total  stock. 

Federal  Steel,  c — .0.  1 • 


7p.  c.pref..  40,' 


Total  stock,  I 

«46.484,300  A 

If...  63,260.900  1 

40,000,000  Amer.  St.  Hoop,  c 


21,600,000 

c.pref.  24,600,oro 


Amer.  St.  & Wire,  com..  .50,000,1 

do.  do.  7p.c.pref.  40,000,C., 
Carnegie $166,800.0u( 


.pref.  40,000,000  I Union  Steel  Co. .. 


. 20,000,000 


V,  77,  p.  1877;  V.  78,  p.  108, 11’: 

Properties  Owned  — The  properties  owned  Deo.  31, 1903,  were: 

86  blast  furnaces,  14  open-hearth  and  17  Bessemer  steel  plants,  6 steel  rail 
mills,  57  bar,  billet,  etc.,  mills  In  31  plants:  11  structural  shape  mills,  in  .3  plants; 
14  plate  mills,  In6  plants;  10  plants,  comprising  ifOl  puddling  furnaces;  59  mer- 
chant mills,  producing  bar  iron,  steel,  etc.,  In  IS  plants;  4 • plants  comprising 
447  hot  mills,  producing  tin  plate,  etc.;  24  rod  mills,  la  14  plants;  22  wire  plants, 
21  (welded  andseamlessi  tube  plants,  26  bridge  and  structural  plants,  2i  com 
plete  foundries,  11  skelp  mills.  18  miscellaneous  armor,  axle,  etc.,  works;  ex 
jminesiutheLakeSuperiorregion,61,5H3  acres  of  coking  coal 
sol  surface  and  17,695  beehive  coke  ovens,  etc..  In  Westmore- 
te  counties,  Pa.;  367  bl-product  coke  ovens  at  Benwood,  W.  Va„ 
d South  Sharon,  Pa  , 33,124  acres  of  steam  and  gas  coal  lands, 
etc.,  railroads,  lake  vessels,  ore  docks,  natural  gas  lands,  etc.  Purchased  Che- 
mung Ir.  .n  Co.’s  ilesaba  properties  tn  1903.  V.  77.  n.  405. 

The  output  of  the  oompanyinl903  (see  V.  78,  p.  1174)  is  showuhelow. 


plete  1 
and“  18 
land  ai 


OUTPUT.  Gross 

Iron  ore 15,363,355 

Pig  iron,  spiegel,  eto...  7,279,241 

Bessemer  steel 6,191,660 

Open-hearth  steel......  2,976,300 

Coke,  manufactured...  8,658,391 


Fin.  Prod.— (OowcL)  Gross  tons. 
Finished  structural 

work 469,692 

Plates  and  sheets 1,374,928 

Wire  and  wire  products  1,126,605 
Bl’ms.slabs,  billets,  eto.  493,292 
All  other  finished  prod- 
ucts  2,236,758 


oahontas  Coal  & Coke  Co.;  on  these  will  be  erected  at  least  3,000 


Steel  Co.,  $45,00(),000  of  new  o per  oeui  oonas  neing 
prinoi-ial  and  Interest.  See  that  company  on  a preceding  i._„_.  .... 

p.  1359;  V.  76,  p.  107,  546;  V.  78,  p.  1174.  In  May,  1904,  the  Clairton 
Steel  Co.  was  acquired,  the  Steel  Corporation  guaranteeing  $10,250,- 
000  bonds  already  Issued  and  assuming  $1,666^715  mortgages  on  real 
estate,  coal  lauds  and  mining  properties.  The  Crucible  Steel  Co. 


agrees  to  take  120,000  tons  of  steel  yearly  for  10  years  and  about  80,- 
000  tons  of  pig,  on  a sliding  scale.  V.  78,  p.  15.52,  2019;  V.  79,  p.  1283 
Stock.- As  to  retirement  of  $150,000,000  of  $5l0,3ia,i00  pref. 
stock,  see  Bonds  below.  Large  8tookhold.ers  May,  1902,  V.  75,  p.  81. 
Subscriptions  bv  employees.  V.  80,  p.  1 19. 

Dividbnds— On  pref.,  1%,  p.  o.,  quarterly,  paid  Aug.  1901,  to  Noy., 
1904,  inol.  On  com..  I p.  o„  quarterly,  Sept.,  1901,  to  Sept.,  1903.  incL; 
Deo.,  >«  p.  0.;  none  since  to  May,  1904.  V.  78,  p.  108. 

Bonds.— The  collateral  trust  5 per  cent  bonds  of  1901  were  secured 
by  aU  the  seourlties  owned;  $154,000,000  only  (series  A,  C and  E) 
are  subject  to  caU  in  whole  or  part  at  115  per  cent  after  Apr.  1, 1911; 
a sinking  fund  of  $3,040,000  yearly,  beginning  June  I,  1902,  oan 
purchase  bonds  it  obtainable  at  not  exceeding  115  and  interest,  and 
after  April  1, 1911.  may  be  applied  to  the  redemption  of  series  A.  O 
and  E bonds  to  be  drawn  by  lot.  In  Got.,  1904,  $8,652,000,  not  In- 
cluded in  amount  shown  in  table  above,  had  been  so  purchased  and 
were  held  alive  in  the  sinking  fund.  Carnegie  holdings  V.  77.  p.  2039. 

tn  1903  $150,000,000  preferred  stock  wa«  exchanged,  $ for  *,  for  sec- 
ond mortgage  bonds,  $20,000,00o  of  the  bonds  being  also  sold  at  par  in 
cash  to  a syndicate  headed  by  J.  P.  Morgan  & Co.  The  arrangement 
with  the  syndicate  was  thereupon  terminated,  haying  ensu  -ed  $13,- 
200,000  netcashforimprovements.  The  remaining  $29,(i00,000  bonds 
available  for  sale  for  cash  are  held  in  the  treasury  as  an  asset.  $1,000,- 
000  having  been  issued  in  part  payment  for  the  Clairton  Steel  Co. 
The  final  $50,000,000  (of  the  authorized  issue  of  $250,000,000  2d  5s  of 
1903)  applicable  for  exchange  for  preferred  stock  will  not  be  Issued  at 
present.  See  V.  76,  p.  334,  439,  545,  1147,  1 200;  V.  77,  p.  717,  827, 
1536,  2039;  V.  78,  p.  1173, 1786;  V.  79,  p.  1283. 

The  collateral  trust  second  mortgage  5s  of  1903  issued  as  above 
(V.  74,  p.  584,  733,  892;  V.  76,  p.  545,)  are  next  in  rank  and  simi- 
lar in  form  to  the  5s  of  1901.  They  are  subject  to  call  after  ten 
years  from  date  at  110  and  interest  tn  whole  or  part  (if  the  latter  to 
he  designated  by  lot  and  coupon  bonds  to  be  redeemed  first).  An  an- 
nual sinking  fund  of  $1,010,000  wiU  provide  for  retirement  of  the 
bonds.  No  foreclosure  proceedings  oan  be  brought  for  def  nil  [inpay- 
ment of  principal  or  interest  continuing]  for  less  than  two  years.  In 
Oct.,  1904,  $1,365,000  inoluded  in  amount  shown,  in  table  above  were 
held  alive  in  the  sinking  fund. 

Amer.  SS.  bonds,  V.  74,  p.  1146;  Pittsburg  S.  S.  bonds,  V.  75,  p.  1305. 
History  of  the  principal  properties,  as  given  tn  Chronicle,  may  be 
ascertained  through  index  on  page  166  of  Inv.  Sup.  for  April,  1902. 

BONDS  OF  companies  CONTROLLED  NOT  MENTIONED  IN  TABLE  ABOVE; 

Interest.  Outstanding.  Maturity 
Am.  Tin.  Plate  mortgages  — 6 M.  & S.  $75,000  Mar.  1,  1906 

Allegh.  Furnace  mortgage — 5 F.  & A.  78,000  Aug.  1, 1911 

^modufmortgag^^^^  2,000.000  May  1, 1910 

™ \ 5 M.  & S.  40,000  Sep.’05-’08 

Host.  Conn.  Coke  ist  mort  ..  5 F.  & A.  500,000  Feb.  1, 1942 

^$fi500Aug“y®.®’..^.“®|  5F.&A.  75,000  Aug.  1, 1909 

Conttn.  Coke  purch.  mon.  Ms. — 

Due  $100,000  yearly 5 F.  & A.  600,000  Feb.’06-’ll 

Due  $37,000  yearly 4»9,  Apr.  27  555,000  Apr.’05-'19 

Carnegie  Co.  ool.  tr.  M 5 A.  & O.  83,000  Apr.  1,  2000 

Ohio  Steel  1st  M.,  part  yearly.  6 J.  A D.  670,000  June, ’05  08 

Bel'alre  Steel  1st  M 6 M.  & S.  301,000  Mar.  2, 1906 

Rosena  Furnace  1st  M 5J  &D  250.000  Deo.  1,  1912 

King,  Glib.  & Warner  1st  M. . . 6 M.  & N.  100,000  May  1 , 1905 

Clairton  real  est.,  etc.,  morts 1,666.715  

Latest  Earnings.- For  9 mos.  ending  Sept.  30: 

Nine  Ne- over  Int.,s  f.  Div.  on  Div.  on  Balance, 

mos.  rep’rs,ete.  depr.,ete  pref.  stock.  com.  stock.  surplus. 

1904.51,709  890  30,402, 826(5^4)13.914, 758  ....  2,392,306 

1903.94,133,970  28,035,619(5i4)23.921.913(2ifl)  12, 707,562  29,468,876 
Report.— Report  for  year  ending  Deo.  31, 1903,  was  given  at  length 
in  V.  78,  p.  1165, 1172;  edit.,  p.  1140. 

Dee  31,  1903.  Dee.  31,1902.  Jfor.31,  1902 

Gross  sales  and  earnings $536,572,871  $560,510,479  

Repairs,  eto.,  and  charges  of 

subsidiary  companies 427,401,718  426,901,715  

Net  earnings $109,171,153  $133,308,764  $111,503,054 

Deduct— 

Sink.  f.  of  subsld.  cos’ bonds  . $1,598,012  $624,064  $546,607 

do  of  U S.  Corp.  bonds..  3,797,500  3,040,000  2,533,333 

Dep’n  & exti.  f’ds  (reg.  prov’n)  4,599,822  4,834,710  \ , o , aq  qqR 

Extr’y.  repl’t  f’d8(reg.prov’u)  9,297,531  9,315,615  5 

Speo.fundfor  depr'n&lmp’ts.  10,000,000  10,000,000  2,500,000 

Interest  on  U.  S.  Steel  bonds..  19,082,796  15,187,860  15,200,000 

Depreo’nlnlnvent.  <6  adj’ts..  .5,378,838  

Dividend  on  pref.  stock (7)30,404,173(7)35,720,178(7)35,682,962 

do  00m.  stock.. .. (2ifl)  12,707,662  (4)20,332,690  (4)20,309,641 

Div.  outst’g  stocks  of  sub.  cos.  25,282 

Bal.,  undivided  earnings  ..  $12,304,916  $34,253,657  $22,515,233 
Directors.  - The  dlreotors  are  as  follows: 

To  Feb..  1907.  To  Feb..  1908.  To  Feb.,  1905. 

J.  P.  Morgan,  Boben  Winsor,  Marshall  Field. 

H.*nry  Phipps,  Charles  Steele,  Daniel  G.  Reid, 

Henry  H.  Bo(?ers,  William  H.  Moore,  J.  D.  Rockefeller  Jr„ 

Thomas  Morrison  Norman  B.  Ream.  William  B.  Corey. 

BlbertH.  Gary  (Chrman),  Peter  A.  B.  Widener,  Robert  Bacon, 

Georae  W.  Perkins.  James  H.  Reed,  Nathaniel  Thayer, 

Edmund  C.  Con yerse,  Henry  C.  Frick,  John  F.  Drydeo. 

James  Gayley,  William  Edenbom.  Clemen-  A.  Griscom. 
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MISOELLANEOU8. 


Viraima-Oarolina  Chemical — Stock,  com.,  $38,000,000. 
Fret,  (also  as  to  assetn)  8 p.  o.,  oiim..  $20,000,000  auth. 

Ool.  tr.  M.,g.,  red.  105,  elnklnsr  fund,  see  text  Ce o* 

Virginia  Iron  Coal  <e  Oo/ce— Underlying  bonds  (see  text) 
Va.  Iron  Coal  & Coke,  let  M..  g.,  $10,000,000  Ma.  ..o* 
Va.  & Soutbw.  Ry.,  1st  M.,  $2,000,000,  gold,  gulltto 

Wells,  Fargo  <t  <7o.— Stock 

Welsbach  t7o.— Coll,  trust  mort.,  gold,  $7,000,000,  s.  L — 
West’n  Anthracite  Coal  <t  Coke  Vo  —Piet,  stock,  7%  cum 
Telephone  <e  Telegraph— Com.  stock,  $10,000,000... 

Pref.  stock.  $16,000,000,  6 p.  c.,  cum.  aifiter  2 years 

Collateral  trust  gold  bonds,  $10,000,000  OB c' 

Transit  Oo.— Bonds,  gu.  by  N.  Y.  C.  ext.  In  1903. 

Western  Union  Telegraph— e,tooTi 

Collateral  Trust  bonds.Me o' 

Fund’g  and  real  estate  mort.,  $20,000,000,  gold.F.c&r 

WesHnghouse  Air  Brake— Stook,  $11,000,000 

WestinghoMe  Elec.  <6  JH/p.— Assent,  stock  (V.  7( , p.  1 

First  pref.  ($4,000,000)  stock,  7 p.o.,  cum.  (see  rema 

Debentnre  certificates,  $3,500,000,  gold  (see  text). Me 
New  deben.  certificates,  $16,009,000,  red.  105  (see  text) 

Walker  Co.  1st  mortgage  (see  text) ... 

WesHnghouse  Mactiine-Stook.  $5,000,000 

Mortgage,  due  $35,000  yearly 

Debentures,  $1,500,000,  gold,  redeem,  by  lot  at  lOt. . . 
Westlngh  F’ndry,  1st  M.,  gu.,  due  $50,000  y’ly,beg.’07 
Wilkes-Birre  Oas  <6  Elec.— let  con.  M.,  red.  110,  tex^ 


$27,984,400 

18,000,000 

6.500.000 
557,000 

6.426.000 
2,000,000 
8.000,000 


850.000 
5,000.000 

350.000 
1,150,000 


text. 
8 In  1904 
6 IS- 


INTEKEHT  OR  DIVIDENDS. 


M.  & 8. 
J.  A J, 
J.  A J. 
J.  A D. 


4%  g. 
See  text. 
See  text. 
See  text. 


Where  Babble,  and  by 


Checks  mailed. 


N.Y.,  Bk.  of  Manhat.Co. 

do  do 

_ . Y.,  Otflce,  51  B’way. 
Phil.  Prov.  L.  A Tr.  Co. 


F.  A A. 
'.  A J. 
'.  A A. 


243  Wash.  St.,  J.O.,N.J. 


J.  A D. 
J.  A J. 
M.  A N. 


Junel,’03,  m 


N.  Y.,  Office,  195  B’way. 


N.  Y.,  Office,  120  B’way 
do  do 

N.  Y.  Merc.  Trust  C 


Fld.Tit.ATr. Co.  Plttsb. 

do  do 

Colon.  Tr  Co.,  Plttsb’sr. 
Fidelity  Tr.  Co.,  Phlla. 


Feb.  1,  1923 
Jan.l6,’05,  li< 
Jan.  1,  1938 
May  1,  1950 
Jan.  10, ’05.  5% 
Jan.l0,’05,2>* 
Jan.10,’05.21* 
July  1,  1913 


June,  1905  14 
July  1,  1919 
May,  1907-27 


Oppiobrs.— President, 


er:  First  Vice 


iS..  .Ian: 


s Gayley:  Sec’y 


d Treas..  Richard  Trimble;  Comptroller,  William  J.  Filbert. 

Finance  Committbe.— Geo.  W.  Perkin*.  Chairman;  Henry  H.  Rogers.  Nor- 
man B.  Ream,  P.  A.  B.  Widener,  Henry  Phi  ops,  Henry  C.  Frick  and  Robert 
Bacon,  and  E.  H.  Gary  and  W.  E.  Cory,  ex  officio. 

Office, 71  Broadway,  N.  Y.— (V.  79,  p.  2751;  V.  80,  p.  119,  226.) 
Vlrglnla-Carolina  Oliemlcal  Co.— organization.— incorpor- 
ated on  Sept.  12, 1895,  and  acquired  many  successful  manufactories 
of  commercial  fertilizers  from  Baltimore  to  Atlanta  and  Savannah 
V.  68,  p.  431;  V.  69,  p.  232, 964;  adv.  in  Chron.  Mar.  4,  ’99;  V.  72,  p.444 
o. — : owned,  etc.,  V.  72,  p.  1186;  V.  72, 


owned,  operates  the  cotton  oU  properties.  See  V.  73,  p.  240, 137, 1365. 

Stock.— The  stockholders  voted  on  July  17, 1901,  to  authorize  an  in- 
crease in  the  common  stock  from  $12,000,000  to  $38,000,000,  the  new 
stock  to  be  Issued  for  cotton  oil,  etc.,  properties,  recently  purchased, 
and  from  time  to  time  as  required;  outstanding  Sept.,  1904,  $27,984,- 
400.  V.  73,  p.  36, 137;  V.  75,  p.  496. 

The  shareholders  voted  on  May  18,  1904,  to  authorize  $8,000,- 
000  additional  preferred  stock,  raising  the  amount  to  $20,000,000;  of 
the  new  stock  $6,000,000,  to  be  used  to  pay  the  floating  debt  and  for 
additional  working  capital,  was  subscribed  pro  rata  by  stockholders  of 
both  classes  at  par,  payable  cne-thlrd  each  on  June  15,  July  15  and 
Aug.  15.  1904.  The  remaining  $2,000,000  cannot  be  issued  In  excess 
of  $400,000  in  any  fiscal  year  except  on  vote  of  a majority  of  the  stock. 
V.  78,  p.  1451;  V.  77,  p.  355,  405;  V.  78, 1503. 1970. 

DmiiENi's- (P.c.)  ) 1896.  ’97  to  Mar.,  ’02,  Incl.  June,  ’02to  June,’03 

Common  .. >Dec..  1 i quar.  1^4  qr 

Preferred,  8 p.o. ) In  full  to  Jan.,  1905,  inclusive  (paid  Q.-J.  15). 

In  Sept.,  1903,  common  stock  dividends  were  suspended  on  account 
of  requirements  for  additional  working  capital.  V.  77,  p.  405. 

COLLATERAi.  Trust  Bonds.— The  bonds  are  secured  by  the  $9,881,- 
300  Southern  Cotton  OU  stock  owned  and  $2,209,200  of  $2,219,200 
stock  of  the  Charleston  Mining  A Manufact’g  Co.  The  proceeds  were 
used  to  restore  over  $3,30o.0o0  cash  taken  from  workmg  capital  on 
account  of  recent  acquisitions  and  to  provide  about  $3,500,000  still 
due  for  the  properties  acquired.  They  are  subject  to  call  as  a whole 
on  any  interest  day  at  105  or  for  sinking  fund  $500,000  annuallv,  be- 
ginning 1904.  at  1021a  and  interest.  V.  75,  p.  140,  687, 1102.  Bonds 
of  subsidiary  companies.  $151,600.  Balance  sheet  Sept.  15,  1904. 
V.  80,  p.  161,226. 

REPORTfor  year  end.  June  15, 1904,  In  V 79,  p.  267,  632,  686,  showed 
gross  profits,  $3,293,109;  Int.  on  bonds,  $350,000;  Int.  and  discount, 
$5.*>2,758;  dlv.  on  pref.  (8  p.  o.),  $960,000;  loss  on  So.  Cotton  Oil  Co., 
$53,416;  bal.,sur.,  $1,376,935. 

Officers.  President,  S.  T.  Morgan;  Secretary,  8.  D.  Oenshaw; 
Treas.,  8.  W.  Travers,  Richmond,  Va.  New  directors  Aug.,  1903,  V.  77, 
p.  405.— (V.79,p.  686, 1957;  V.  80,  p.  181 , 226.) 

Virginia  Iron  Coal  &.  Coke  Co.— See  page  419. 

Wells,  Fargo  & Co.— See  page  420. 

Welsback  Co.— See  page  420 . 

Weetckeeter  l.lgktlng.— See  Consol.  Gas  of  N.  Y 

Western  Antbraclte  Coal  A Coke  Co.— See  page  420. 

Western  Gas  Co.  (Milwaukee).- (V.  74,  p.  482;  V.  76, p.  658.) 

Western  Transit  Co.— Owns  piers,  etc..  In  Buffalo,  N.  Y.,  fleet  of 
16  steamers  (of  which  7 steel)  and  also  barges  used  on  the  (Ireat  Lakes. 
V.79,  p.  738.  The  N.Y.  Cent,  owns  Its  $1,000,000  capital  stock— (V.  76, 
p.  216;  V.  79,  p.  738.) 

Western  Telepkone  & Xelegrapk  Co.— See  page  420. 

Western  Union  Telegrapk.—Orgamzed  under  the  laws  of  New 
York  State  on  April  2. 1851,  and  present  name  adopted  in  1856.  As 
to  favorable  decision  in  Oct.,  1903,  in  claim  against  Amer.  Telephone 
& Telegraph  Co.,  see  V.  77,  p.  953,  2160;  V.  78,  p.  588, 1227. 

Stock  — In  1892  Increased  stock  from  986,200,000  to  $100,000,000,  of 
which  $8,620,148  was  thenpaid  as  scrip  dlv.  to  represent  surplus  earn- 
ings expended  on  the  property  and  $2,630,000  stUl  unissued. 

Dividends.-  >’87.  ’88.  ’89.  '90.  ’91.  ’92.  ’93to  Jan.,’03,lncl. 

Since ’86,  p.  o..  5 2 5 5 5%  5 15(10se.)  5%  (1>4  Q— J.) 

Bonds. — On  June  30,  1904,  the  foUowlng  stocks  (par  value)  were 
nledgedfor  th^oUs^raltrast  bonds : _ Gold  Stock  T^egraph,  $1,- 


111,800;  Intemat.  Ocean  Tel.,  $1,961,500;  N.  Y.  Mutual  Tel.,  ^,387,- 
700;  and  bonds.  Mutual  Un.  Tel.,  6s,  $3,043,000. 

The  funding  and  real  estate  4>s8  of  1900  are  secured  upon  real 
estate  In  New  York  and  Chicago  and  provided  for  the  $6,800,000  of  6s 
and  7^  due  in  19^0^and  which  have  been  paid  off,  and  for  con- 

p?785;^  . * . 

Leased  CosffANiES.— I^^r  leases  the  company  aside  from  other 

Int.  or  div.  Bonds 


tion,  etc.  In  the  event  of  a mortgage  being  made,  they  wUl  be 
a prior  lien  thereunder.  V.  70,  p.  384, 1203;  V.  71.  p.  750:  V.  74. 
I;  V.  78,  p.  1451;  V.  80,  p.  226. 


rentals  pays  Interest  and  dividends  as  below. 

Lease 

Oompanp,  Ac.  expires.  Amount. 


1932  $14,000,000  . 

^ 1989  300,000  4 Q— M No  bonds. 

Franklin  Tel.  stock 1975  367,100  2ia  MAN  No  bonds. 

Gold  A Stock  Tel.  stock.  Jan., 1981  2,444,400  6 Q— J 

Is  $500,  not  mort.  500,000  4ia  MAN  May  1,1905 


N.Y.Mut.Tel.stook($25)Feb.,1982  eil4’,300 
BtntnialUn.Tel.  1st ..  f 1,957,000  6g.  MAN  May,  1911 

Northw.  Tel.  stk.  ($50).My7,1980  2,500,000  6 J A J. . 

1st  mort.  p.  At  guar..  1,500,000  4i«  JAJJan.,  1934 


Company,  An.  expires 

Pao.  A Atl.  stock  ($25) . 99  years 
Sou.  A Atl.  stock  ($25). 999  years 
On  June  30,  1904.  the 


Int.  or  div. . Bonds 
Amount.  % Period.  mature. 
541,850  4 JAJ  No  bonds. 


558,575  5 A AO  No  bonds, 
the  above  amounts:  Franklin 

iVi  JUl/.kJ  - — r,... 

.,  tl;468,l’.0;  Sout 


Tel.,  l«S3,«00;  Gold  & Stock  Tel.,  »2,655,6m0;  1 nt.  Ocean  Tel.,  ill.  *MU 

m„l  .inn  otin.  ..  ».  m_,  •.-.coi-.n.a -hom  A At.,  *390  476. 

•.87,700  I *3,013,000. 
ending  Dec.  31, 1904 : 


'.350:  Pac 

Also  owns  throe 

Latest  Earnings.- Revenue  for  6 n 

6 mos.  Net  revenue.  Interest.  Dividenc...  

1904  (est)  $4,068,005  $595  100  $2,434,040  $1,038,865 

1903  (actual) 4,347,256  572,600  2,434,034  1,340,622 

Total  surplus  (estimated)  Deo.  31, 1904,  $15,920,293. 

ANNUAL  Report.— Report  for  1903-04  was  In  V.  79,  p.  1640. 

1903-04.  1902-03.  1901-02.  1900-01. 

Year  ending  June  30,  $ $ $ $ 

Revenues  for  the  year 29,249,390  29,167,686  28,073,095  26,354,151 

Oper.exp’s,rent..t’xes,Ac.21,361.915  20,953,215  20,780,766  19,668,903 

Remainder 7,887,475  8,214,471  7,282,329  6,685,248 

Dividends  paid  (5  p.  0.)..  4,868,071  4,868,050  4,868,031  4,868,007 

Interest  on  bonds 1,157,700  1,077,700  992,580  956,160 

Surplus. ........  1,861,704  2,268,721  1,431,717  861,080 

Miles  of  Miles  of  No.  of 

Year.  PolesAC’bl’s.  Wire.  Offices.  Messages.  Receipts. 

1866-67...  46,270  = or,n  non  a,®  , 


Profits. 


Office,  i95  Broadway,  New  York  City.— (V.  79,  p.  2700;  V.  80’  p.  226.) 

Westlugliouse  Air  Brake.— Organization,  Etc.— A Pennsyl- 
vania corporation.  V.67,p.  843, 1065.  Owns  $850,000  of  the  $2,.500,000 
stock  of  the  Canadian  Westinghouse  Co.,  Limited  V.  77,  p.  1307. 
Stock,  formerly  $5,000,000,was  increased  to  $11,000,000  in  Juiy,1898, 
$5,060,000  being  distributed  a=i  a 100  per  cent  stock  dividend. 

Dividends.- > ...  .to  1898  1899.  1900.  1901  to  1903.  1904  1905 
Percent ( 20  yearly.  25  30  24  21  Jan.  5 

In  1904,  Jan.,  6 p.  c , since  to  Jan.,  1905,  5 p.c.  quarterly. 

As  to  litigation  with  N.Y.  Air  Brake  Co.,  see  Y.  69,  p.  181,  442; 
V.  70,  p 636;  V.  73,  p.  1365;  V.  75,  p.  1359;  V.  79.  p,  217.  Report  for 
year  ending  July  31,  1 904,  was  In  V.  79,  p.  1265,  showing : Gross, 
$5,939,953;  net  profits,  $2,338,1.57;  dlv.  (22%),  $2,417,899;  bal.,  def.. 
$79,742.— (V.  79,  p.  217,  632,  1265  ) 

Westingkonse  Flectrlc  Sc,  Manufacturing  Co.— Organiza- 
tion.— A Pennsylvania  corporation  manufacturing  appliances  used 
for  electric  lighting  and  power  purposes.  Statement  to  N.  Y.  Stock 
Exchange  was  in  V.  54,  p.  763.  The  company  owns  exclusive  rights 
to  the  Tesla  patents  on  alternating  currents.— V.  61,  p.25, 153.  In 
March,  1896,  an  agreement  was  made  with  the  General  Electric  Co. 
See  V.  62,  p.  502,  635, 1040;  V.  68,  p.  1024. 

In  Sept.,  1898.  nurchased  substa-'-’-” 

but  $850,t 

British  Co.,  V.  69,  p.  232, 802;  V.73,p.  1114;  V.75,p.  1414:  V.76,p.  1089; 
report,  V.  78.  p.987.  Canadian  Westinghouse  Co.,  see  V.  77,  p.  302, 1307 
and  official  statement,  V.  79,  p.  624. 

Capital  stock.  Etc.— Stock  authorized  Is  $25,000,000,  Increased 
from  $15,000,000  in  Feb  , 1901,  $3,000,000  of  the  new  stock  being, 
sold  to  stockholders  at  $55  per  $50  share.  V.  72,  p.  631.  In  1903 
stockholders  subscribed  to  $4,500,000  and  in  July,  1904,  to  the  remain 
Ing  $2,473,200  assenting  stock  at  $80  per  #50  share,  the  proceeds  to 
be  used  for  extensions  and  working  capital.  Increasing  the  outstand- 
ing amount  to  $21,000,000.  V.  76.  p.  1089;  V.  77,  p.  827;  V.  79,  p. 
275,  632.  The  first  preference  stock  carries  cumulative  dividends 
of  7 per  cent  per  annum,  with  right  to  participate  equally  with  other 
stock  after  the  same  shall  have  received  7 per  cent,  and  preferential 
as  to  principal.  See  preferred  certificate  In  editorial  of  May,  1893,  Sup. 

As  to  the  debenture  certificates  of  1898  see  V.  67,  p.  324,  691. 
Sinking  fund  of  $150,000  yearly  from  1900  to  pay  off  debentures  at 
105,  to  be  drawn  by  lot.  No  Uen  is  to  be  placed  on  property  without 
providing  for  debentures.  V.  67,  p.  1112. 

In  Oct.,  1904,  it  was  proposed  to  authorize  an  issue  of  S15,000,000 
twenty-year  5 per  cent  debenture  certificates  subject  to  call  at  105,  to 
provide  for  additional  working  capital  and  future  requirements.  V.79, 
p.1957. 

In  Dec.,  1903,  $2,000,000  three-year  6 per  cent  notes  and  in  1904 
$4,000,000  three-year  5 per  cent  notes,  dated  Aug.  1,  aU  subject  to 
payment  before  maturity  (the  latter  at  par  and  2 p.  c.  yearly  for  un- 
explred  time)  were  sold.  V.  79,  p.  275,  511;  V.  78,  p.  51. 

1 1892  to  1902  to  July,  Since  to 

Drvs.— P.c.  (1899  1900.  1901.  May ,’03.  1903.  Jan.,  1905. 

Preferred..!  7 7 7 7 yearly.  II4  10  yearly  (Q->I) 

Assenting,  j 0 5%  6>fl  7 yearly.  Ik  10 yearly  (Q-J) 

Annual  Report.—  Fiscal  year  ends  March  31.  “Net  earnings’’  for 
3 mos.  end.  June  30, 1904,  were  $668,268.  Bal.  sheet  June  30, 1904, 
V.  77,  p.  628;  V.  79,  p.  1026.  Sales  In  1902-3,  $23,899,492,  against 
$19,975,958  in  1901-2;  net  earnings,  including  subsidiary  oo’s.  (approx- 
imate), $4,650,000.  V.  76,  p.  1089.  Business  May,  1904,  V.  78,  p.  1970. 

Directors.— Brayton  Ives  (Chairman  of  the  Board),  Ph.  Ferd.  Eobbi, 
A.  N.  Brady,  N.  W.  Bum  stead,  Frank  H.  Taylor,  H.  H.  Westinghouse, 
G.W.  Hebard,  James  H.  Hyde,  Brayton  Ives,  Geo.  O.  Smith  and  George 
Westinghouse.  President,  George  Westinghouse;  Vice- Pres.,  Frank  H. 
Taylor,  Ph.  Ferd.  Kobbe  and  L.  A.  Osborne;  Treas.,  T.W.  Siemon;  Secy., 
Charles  A.  Terry.  N.  Y.  office  Is  at  120  Broadway.— (V.  79,  p.  2090.) 

Westlngkonse  Mackine  Co.— See  page  420. 

Wilkes-Barre  Gas  Sc  Blectrlc  Co.— See  page  420. 
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AH>einarle  6c  Cbes.  Canal.— Owns  canal  between ^ 

Bay  and  Albemarle  Sound,  14  miles.  Stock  is  $558,200  ($100  shares). 
Dividends  in  1893-96  each  l^ap.  c.  yearly;  in  1897,  none;  in  Feb., 
1898,  l^fl  p.  0.;  none  since.  Bonds,  $500,000  1st  M.  4s  (formerly  7s), 
due  July,  1909.  Non-cum.  Income  3 p.  c.  debentures  (Central  Trust 
Co.,  N.  Y.,  trustee),  $115,000  due  July  1, 1909,  issued  per  plan,  V.  77, 
p.  351,  for  the  funded  portion  of  Interest  on  1st  mortgage  bonds  to 
date  of  maturity,  and  July,  1902,  coupon,  canceled.  (V.  77,  p.  351.) 
See  report,  V.  74,  p.  92;  V.  72,  p.  1035.  In  1903-4,  gross,  $32,544;  net, 
$19,412.  In  1902-3,  gross,  $32,828;  net,  $17,810.  Pres.,  Warren  G. 
EUlott.  Office,  Norfo&,  Va.— (V.  75,  p.  795;  V.  77,  p.  351.) 

American  Cement. — A consolidation  in  1899;  incorp.  in  N.  J. 
Prospectus,  V.  69,  p.  1249.  Stock,  $2,000,000.  Dividends  1900  to 
Jan,  1905,  both  inch,  8 per  cent  yearly  (2  extra).  Report  for  1904, 
V.  8(),  p.  165.  Bonds,  $826,000  1st  mort.  and  coll.  tr.  gold  5s,  due  Oct. 
1, 1914,  8.  f.  $30,000  yearly ; Int.  A.  & O.  at  Girard  Trust  Co..  Philadel- 
phia, trustee.  President,  Robt.  W.  Lesley;  Treasurer,  Frederick  J. 
Jlggens,  42  So.  15th  St.,  Phlla.  Seaboard  Cement  Co.,  see  V.  77,  p.  252, 
2392.-1V.  77,  p.  252;  V.  78,  p.  285,  2387;  V.  80,  p.  165.) 

American  Coal.— Mines  at  Barton  and  Lonaconlng,  Md.  Incor 
porated  in  Maryland;  re-incorporated  in  1903  in  New  Jersey.  V.  80,  p- 
118.  Stock,  $1,500,000;  par,  $25.  Divs.  (M.  & S.)  1894,  6^2  p.  c.;  1895. 
7;  ’96,  8;  ’97,  8;  ’98.  9;  ’99, 10;  1900,  9;  1901, 10;  1902,  10;  1903, 10; 
1904, 10  p.  c.  (M.  & S.)  Office.  No.  1 Broadway.— (V.  80,  p.  118.) 

American  District  Telearapb  Co.  of  New  York.— Annual 
report  for  year  ending  Deo.  31, 1903,  was  in  V.  78,  p.  1221,  showing 
gross,  $577,677;  net,  $100,377;  const’n,  $34,508;  div.  (2  p.c.),  $76,888. 
DIVIDENDS. ) ’93,  ’94,  ’95.  ’96.  ’97.  ’98.  ’99.  1900.  ’01.  ’02.  ’03.  1904. 
Percent.  S 3^  1 3 1 2 2 2J4  2t4  2^3  2 2 2 

Office,  6 Dey  St.,  N.  Y.  City.  Directors  and  officers,  Apr.,  1902,  V. 
74,  p.  207, 885.-(V.  76,  p.  214,  263;  V.78,p.  344,  1221.) 

American  Grass  Twine  Co.— Okganization.— Incorporated  in, 
Delaware  on  June  8,  1899.  Official  statement  showing  properties 
owned,  V.  73,  p.  1262;  V 74.  p.  96;  V.  75,  p.  31, 187, 1305;  V.  77,  p.  1295. 
Stock,  $15,000,000;  par.  $100.  Dividends,  1902,3%  p.  0.;  1903,  Jan., 
2%  p.  c.:  none  since.  In  Jan,,  1905,  about  $650,000,  representing  un- 
earned dividends  paid  by  former  directors,  was  paid  into  the  treasury. 
V.  80,  p.  224.  Underlying  bonds,  $36,000.  Wisconsin  Grass  Twine  6s, 
due  Jan.  1, 1907.  Pres.,  Solomon  Turck;  Vlce-Pres.,  Henry  M.  Cohn; 
Sec.,  Frank  G.  Noble,  377  Broadway.  N.  Y.— (V.  80,  p.  224.) 

American  Iron  & Steel  Mannfacturing.—In  Aug.,  1899,  ab- 
sorbed properties  at  Beading  and  Lebanon,  Pa.  See  list  in  state- 
ment of  April  30, 1900.  V.  71,  p.  180.  In  1901  the  North  Reading 
Works  were  sold.  V.  74,  p.  576.  Stock,  common,  $17,000,000,  $5 
per  share  paid  in;  pref..  5 p.  c.  cum.,  $3,000,000,  full  paid;  par  of 
shares,  $50.  On  Feb.  27, 1905,  stockholders  will  vote  on  reducing  the 
com.  stock  to  $2,550,000,  par  $50,  full  paid,  by  assessing  the  com.  $2’50 
per  share,  and  then  exchanging  6^  shares  lor  one  share  of  fuU-pald 
stock.  V.  79,  p,  2644,  Divs.  on  pref.,  Jan.,  1900, 123  p.c.;  Apr.,  1900,  to 
Jan., ’04,1%  p.c.,  Q.-J.  On  com.,  1900,  $1  per  share;  1901,55cts.;  1902, 
Jan.,  29, 15  cts.;  May  28, 15  cts.  No  bonds.  Report  lor  year  ending 
Dec.  31, 1903,  in  V.  78,  p.  767.  Office,  Lebanon,  Pa.— (V.  80,  p.  224.) 

American  Llgbt  & Traction  Co.— Organization.— Incor- 
porated in  New  Jersey  May  13, 1901,  by  Emerson  McMillin  and  asso- 
ciates, and  acquired  the  following  lighting  and  traction  companies  per 
terms  in  Y.  72,  p.  724,  871,  987;  V.  73,  p.  235,  and  V.  75,  p.  343.  All  of 
the  stock  of  the  Grand  Rapids,  Madison,  St.  Joseph,  St.  Paul  and 
Binghamton  (N.  Y.)  Gas  Works  is  owned,  and  at  least  97  p.  c.  of  the 
stocX  el  each  of  the  remaining  properties  named  below. 

Tot.  stock  Outstwnd'a 

Western  ©as  Co ILOCO.OOO  *6,000.000  V.  74,p.482. 

Grand  Rapids  (Mich.)  Gas  Light  Co 1,000,000  1,225,000  V.  64,  p.  662. 

Madiscn(Wla.)  Gas&Blectric  Co 400,000  460,0001  See  page 

St.  Joseph  (Mo.  Gas  Co 1,000,000  762,000  1 174  of  IN- 

St.Panl  (Minn.)  Gas  Lt.Co.(V.77,  p.  2282)...  1,600.000  x3,883,000;  VBSTOBB’ 

BinghamtontN.T.) Gas  Woks...... 460.000  628,000^  SUPPMM’T. 

Consol.GasCo.of  N.J.(LongBranch,N.J.).  1,000,000  971,000  V.  76.P.344. 

Southern  Light  & Traction  Co 2,600  1,986,000 1 

X See  also  $750,000  St.  Croix  Power  Co.  guaranteed  bonds,  V.  73,  p.  l6'l4.' 
Stock.— Authorized,  common,  $15,000,000;  pref.6  p.c.  cum.,  $25,000, 
000,  of  which  $9,396,900  pref.  and  $4,680,800  common  outstanding. 
Dividends.-  Pref.,  Dec.2, 1901,  to  Feb., 1905, 6 p.c.  yearly  (paid  Q.-F.) 
First  div.  (seml-an.)  on  common,  1%  P-  0.,  payable  Nov.  1, 1904. 

Earnings.— For  6 mos.  ending  June  30,  1904,  net  earnings  were 
$463,959;  div.  on  pref.,  $281,907;  bal.,  sur.,  $182,052. 

Calendar  Dividends  Other  Preferred  Balance, 

vear.  received,  income.  Expenses.  dividend.  surplus. 

1903 $970,479  $110,371  $30,539  (6%)$553,060  $497,251 

1902 991,893  45,772  22,574  (6%)  504,963  450,128 

Pres.,  Emerson  McMillin;  Sec.,  and  Treas.,  S.  J.  Glass.  N.  Y.; 
office,  40  WaU  Street.  Directors,  V.  73,  p.  235.— (V.  79,  p.  1 705.) 

American  Llneeed.- Organization,  Etc.— Incorporated  on  Deo. 
6, 1898,  under  the  laws  of  New  Jersey,  as  a consolidation  of  the 
National  Linseed  Oil  Co.,  etc.  V.  67,  p.  1161;  V.  69,  p.  697.  See  V.  71, 
p.  f4ty.  For  list  of  plants,  etc.,  see  V.  70,  p,  631.  Com.  stock  author- 
feed,  $16,750,000,  all  outstanding;  pref.  stock  as  in  table.  In  June, 
1901,  Standard  Oil  Interests  acquired  a majority  of  stock.  V.76,  p.  216. 

Dividbnds.— On  pref . ’ 

Report.— Report  for  . 

965,  showing  loss  from  operations  , 

Gean;  Sec.,  W.  A.  Jones.  Directors  Sept.,  1904,  V.  73,  p.  555;  V.  75, 
p,  550;  V,79,  p.l267.  Main  office,  100  WiUlam  St.,  N.Y.— vV.79,p.l267.) 

American  Pneumatic  Service  Co.— Organization.— Incorpor- 
ated in  June,  1899,  under  laws  of  Delaware.— (V.  68,  p.  1130, 1179.) 
Is  the  owner  of  the  whole,  or  nearly  all,  stock  of  the  Lamson  Consol. 
Store-Servioe  Co.  (V.  68,  p.  1073).  the  Intern.  Pneum.  Service  Co.,  etc. 
Government  contiacts,  V.  75,  p.  734;  V.  79,  p,  2088. 

Dividends  on  pref.  stock  to  Jan.  20, 1902.  InoL,  6 p 0.  per  an.;  since 
passed  to  increase  working  capital.  V.  74,  p.  1309, 1357.  Underly- 
mg  bonds  Oct.,  190^  $388,000  Lamson  sinking  fund  gold  5s.  Inter- 
national Trust  Co.,  Boston,  trustee.  In  Oct.,  1904,  a portion  of  the 
new  $1,600,000  5 p.  o.  bond  issue  was  sold,  part  of  the  balance  being 
held  as  eollat.  for  floating  debt.  V.  78,  p.  104,  289.  2382;  V.  79,p.2088. 

Report  for  cal.  year,  1903,  with  balance  sheet,  was  in  V.  78,  p.  2382, 
showing  net  earnings  $269,900;  Arthur  S.  Temple,  Treas.,  115 
Chauncy  Street,  Boston. — (V.  79,  p.  629,  2088.) 

American  Sewer  Pipe  Co.— Organization,— Inc.  in  N.  J.  on 
Feb.  17, 1900,  as  American  Clay  Mfg.  Co.  as  a consolidation  of  32  vit- 
rified drain-pipe  and  2 paving  brick  plants  said  to  control  from  60  to  75 
per  cent  of  the  industry,  and  name  changed,  Feb.  1,1901.  For  list, 
etc.,  see  V.  70,  p.  482,  688,  874.  The  bonds  are  subject  to  call  at  105 
and  Interest  up  to  $100,000  yearly  after  Mar.  1, 1901.  See  V.  70,  p.  688; 
V.  78,  p.  2601.  Stock,  $8,000,000,  asreduced  Mar.,  1903;  outstanding, 
$7,805,700;  par,  $100.  Balance  sheet  Sept.  30, 1903.  V.  77,  p.  1532. 

First  dividend,  3 p.  0.,  payable  % p.  0.  quarterly,  beginning  July  1, 
1904.  V.  78,  p.  2601. 

Officers.— President,  Frank  N.  Eondoif,  Pittsburgh,  Pa.;  Secretary; 
Thomas  D.  Brown,  New  Brighton,  Pa.;  Treasurer,  W.  B.  Gouoher, 
Pittsburgh.  Directors  June,  i904,  V.  78,  p.  2601.  Office,  Pittsburgh, 
Pa.-(V.  77,  p.  1632, 1535;  V.  78,  p.  2601.) 

American  Soda  Fountain.- Formedln  ’91  in  N.J.— V.66,p.382. 
Stock  outstanding:  Common,  $1,250,000;  1st  pref.,  6 per  cent,  cum., 
$1,250,000;  2nd  pref.,  8 percent,  cum.,  $1,250,000;  par,  $100. 

Dividends.- On  preferred  in  full  toNov.,1896,lncl.;  in  1897  to  1899 
ino.,none;  Nov.,  1900,  3 p.  o.  on  1st  pref.;  1901  to  1904,  both  inclusive, 
6 p.  0.  yearly  on  let  pref.,  leaving  accumulated  dividends  unpaid  of  21 
p.  o.  on  1st  pref.  and  64  p.  0.  on  2d  pref.  On  com.,  none  since  1896. 


accounts  payable,  $884,235. 

34.  Report  for  year  ending  Aug.  31, 1903, 
V.  77,  p 2035,  showed  profit,  $125,274,  against  $108,589  for  1902. 


Pres..  James  N.  North.  N.  Y.  office,  449  First  Ave.— (V.  79,  p.  2590.) 

American  Steel  Foundries  Co.— Organization.— Incorpo- 
rated in  New  Jersey  on  June  26.  1902,  and  acquired: 

American  Steel  Casting  Co.  (See  Scpplement  of  April,  lt02).  Reliance 
Steel  Castings  Co.  of  Pittsburg,  Pa..  Leighton  & Howard  Steel  Co.  B.  St.  Lonls, 
Ti'-i-iin  steel  Casting  Co.  of  Franklin,  Pa.,  Sargent  Co.  of  Chicago.  lit, 

Steel  Foundry  Co.  of  Granite  City.  111.,  and  Amer  Steel  Bolster  Co.; 

also  in  Sent..  1004,  sO  p,  c.  of  Commonweal'h  Steel  Co.  stock  and  in  Jan.,  1005, 
almost  entire  stock  of  Simplex  R’way  Appliance  Co.  of  Chicago.  V.  70.  p.  1468; 
V.  SO,  p.  224. 

For  status  of  company,  rights  of  stock,  etc.,  see  V.  78,  p.  2604.  V, 
77,  p.  767;  V.  75,  p.  1300;  Of  the  $40,000,000  stock  (half  pref.);  the 
$4,500,000  each  of  common  and  preferred  are  to  be  Issued  only 
for  cash  or  property  of  the  actual  cash  value  at  par.  V.  74,  p.  1141, 
1357.  Div.  on  pf.,  Deo.  1, 1902,  to  Deo.,  1903, 1%  p.  o.  quar.  (^-M.); 

1904,  May,  1%  p.c.;  Aug.,  1 p.  0.;  [none  since  to  Jan.,  1905. 

Report.— For  year  ending  July  31,  1904,  in  V.  79,  p.  1460,  showed: 

Net  income  of  constituent  companies,  $354,030;  interest  on  bonds, 
$23,550;  div.  on  pref.  stock  (4%  p.  o.),  $697,500;  bal.,  def„  $367,020. 

Officers.- President,  Charles  Miller;  1st  Vice-President,  Geo,  B. 
Leighton;  2nd  Vlce-Pres.,  W.  D.  Sargent;  Treas.  and  Sec.,  F.  E.  Pat- 
terson. Directors,  V.  78,  p.  2606.  V.  79,  p.  272,  1463.  Office,  74 
B’dway,  N.  Y.-(V.  79,  p.  1460,  1463;  V.  80,  p.  224.) 

American  Tbread  Co.— Incorporated  in  N.  J.  March  10, 1898. 
(V.  67,  p.  1158.)  Stock,  $6,000,000  common  ($3  50  per  $5  share  paid 
in,  understood  to  be  entirely  owned  by  the  English  Sewing  Ciotton 
Co.);  $6,000,000  five  per  cent  cum.  pref.  (gold  or  £);  issued  $4,- 
890,  475,  par  of  shares,  $5.  Dividend  on  pref.  July,  1899,  to  Jan., 

1905,  inclusive,  5 p.  0.  per  annum  (2%  p.  c.  seml-an).  First  div.  on 
common,  30  cts.  per  share  (or  10  per  cent  on  amount  paid  in)  paid  out 
of  earnings  of  1899-0;  in  1900-01,  35  cts.  (10  p.  0.);  in  1901-2,  none; 
in  1902-3, 14  cts.  (4  p.  c.);  in  July,  1904,  56  cts.  (16  p.  0.) 

o V.  76,  p.  267. 

^ ig  building  260 

West  B’way,  subject  to  first  mort.  of  $450,000.  V.  73,  p.289,  393,  446. 

Report.  - Report  for  year  ending  Mar.  31, 1904,  with  balance  sheet, 
in  V.  79,  p.  211,  showed:  Gross  profits,  $1,497,457;  depreciation, 
$300,000;  bond  interest,  $236,900;  dividend  on  pref.  stock  (5  p.  c.), 
$244,524;  div.  on  com.  stock  (16  p.c.),  $672,000;  bal..  sur.  for  year, 
$44,033.  Total  surplus,  $333,425.  President,  T.  C.  Waterhouse,  8eo. 
and  Treas.,  Theo.  M.  Ives,  260  W.  Broadway,  N.  Y.— (V.  79,  p.  211.) 

American  Window  Glass  Macblne  Co, — Organization.— 
Incorporated  in  New  Jersey  on  Mar.  6, 1903.  V.  76,  p,  596,  Owns 
exclusive  rights  to  certain  window-glass  machine  patents  in  the  U.  8. 
See  V.  76,  p.  596,  707.  In  Mar„  1903,  purchased  nearly  aU  of  common 
stock  of  Amer.  Window  Glass  Co.  and  leased  patent  rights  to  latter  on 
royalty.  V.  76,  p,  707,  867;  V.  77,p.  2282;  V 79,  p.  2644. 

Stock.— Stock  authorized,  common,  $13,000,000;  pref.,  7 p.  0.  cum., 
$7,000,000;  par  of  shares,  $100;  of  this,  $6,449,000  common  and 
$500,000  pref.  were  issued  to  acquire  patent  rights  and  $6,500,000  of 
each  were  available  for  purchase  of  $13,000,000  Am.  Window  Glass 
common  stock;  outstandmg  Jan.,  1905,  pref.,  $6,557,794;  com.,  $12,- 
557,794.  The  Window  Glass  company’s  $4,000,000  cumulative  pref. 
stock  (in  shares  of  $100)  was  to  be  protected  in  its  right  to  divs.  of  7% 
per  annum  as  paid  Mar.,  1900,  to  Mar.,  1903,  seml-annuaJly;  no  divi- 
dends paid  since  to  Apr.,  1904,  inclusive;  V.  76,  p.  707. 

President,  Adrian  H.  Larkin,  Secretary,  S.  Lawrence  Bodlne,  Pitts- 
burgh, Pa.— (V.  76,  p.  596,  707,  867;  V,  77,  p.  2282;  V.  79,  p.  2644.) 

Barney  6c  Smitb  Car.— Incorporated  tu  1892  in  West  Virginia. 
Stock  outstanding,  common,  $1 ,000,000;  pref.,  8 per  cent,  cumulative, 
$2,500,000;  par,  $100.  Bonds,  $1,000,000, 1st  50-year  gold  6s  (J.&J.) 
subject  to  oaU.  at  110.  Guaranty  Trust  Co.,  N.  Y.,  trustee.  Preferred 
dividends  resumed  Deo.  1, 1899,  2 p.  o.  quar.  to  Deo.,  1904,  inch 

Report.— Report  for  year  ending  Mar.  31, 1904,  V.  78,  p.  2382. 

Tear.  Eet.  Bad  debts.  Interest.  Pref.  div.  Bal.,  sur. 

1903-04 $633,553  $60,000  $200,000  $373,553 

1902-03 566,261  $3,750  60,000  200,000  302,511 

-(V.  74,p.ll98, 1260;  V.76,  p.  1298;  V.  78,  p.  2382) 

Bay  State  Gas  Co.— Its  equity  (see  Supp.  of  July,  1902,)  in  certain 
Boston  gas  companies  was  sold  at  foreclosure  in  1902  and  the  stocks 
bought  in  lor  the  Massachusetts  Gas  Companies,  per  plan  in  V.  76, 
p.  104, 161;  V.  79,  p.  735. 

Brunswick  (Ga.)  Dock  6c  Improvement  Co.— 8uccessor  to 
Brunswick  Co.reorg.  per  plan  in  V.  65,  p.  326;  see  also  V.  66,  p.  1034. 
Stock.  $5,000,000.  President,  Henry  E.  Howland,  35  Wall  8t.;  See. 
&Treas.,G.  A.Kraetzer  Jr.,24State  St.,N.Y.  (V. 76.  p.  812, 1357.) 

Butterlck  Co,— Organization.  -Incorporated  in  New  York  on 
Jan.  15, 1902.  Owns  stocks  of  various  cos.  publishing  fashion  maga- 
zines, manufacturing  paper  patterns,  etc.  See  official  statement,  V. 
75,  p.  237.  Stock,  $12,000,000,  aU  outstanding.  Div.,  1 p.  0.  quar.  paid 
Sept.,  1902,  to  Deo.,  1904,  both  inch  Underlying  bonds,  $1,200,000 
Federal  Pub.  Co.  oollat.  6s,  due  1920,  payable  10  p.  0.  yearly,  begin- 
ning 1910,  and  $600,000  Butterlck  Publishing  Oo.  4%  p.o.reai  estate 
mortgage,  maturing  Sept.  7,  1909.  V.  79,  p.  1706.  Report  for  cal. 
year  1903,  in  V.  78.  p.  990,  showed:  Earnings  of  operating  cos., 
$766,965;  dividends,  $480,000;  bal.,  sur.,  $286,965.  President,  G.  W. 
Wilder;  Treas.,  O.  D.  Wilder;  Sec.,  R.  S.  O’LoughUn,  Butterlck  Bldg., 
Spring  and  Maodougal  Sts.,  N.  Y.  City.— (V.  79,  p.  1706.) 

Canton  Company.— See  Supp.  of  Apr.,  1897,  and  V.  75,  p.  292. 

Central  Fireworks  Co.— Organization.— Incorporated  in  New 
Jersey  June,  1896.  Properties  controlled,  see  V.  72,  p.  341.  Stock 

authorized  — '■  j ™ _ - — * j- 

outstanding 
Dividends  o: 

both  inol.  (I . - , - 

to  Sept.,  1904  (M  & 8.)  Checks  are  mailed.  President,  WUliam  A. 
Turner;  Sec.  and  Treas.,  Geo.  T.  Egbert,  Office,  9 and  11  Park  Place, 
New  York.— (V.  78,  p.  1500.) 

Central  Foundry. — Incorporated  in  New  Jersey  on  July  11, 


treasury;  par  of  shares  $100.  Report  for  year  ending  June  30, 1904 
was  in  V.  79,  p.  784,  showing:  Profits,  $467,504;  bond  interest, 
$231,780;  equipment,  etc.,  $17j289;  depreciation,  $218,435;  balance, 
none.  Directors  Aug.,  1904,  V.  79,  p.  905.  President,  Alfred  Fowle  Jr.; 
Sec.  and  Treas., W.L.  Rogers.— (V.  77,  p.  198,  247;  V.  79, p.  784,  905.) 

Central  Union  Telephone  (Chicago).— This  company  controls 
the  BeU  Telephone  business  in  Indiana,  in  Ohio  with  the  exception  of 
Cleveland  and  Cincinnati,  and  in  Illinois  excepting  Cook  and  four  other 
counties.  A majority  of  the  stock  is  held  by  Amer.  (Bell)  Telephone  Ss 
Teleg.  Co.  Subscribers  Jan.  1, 1904, 153,331.  Stock  outstanding  Apr., 
1904,  $5,450,927.  V.  73.  p.  901.  See  V.  72,  p.  1190;  V 73,  p.  618. 

Of  the  $6,000,000  10-20-year  gold  consol.  5s  due  Jan.  1,  1919  (Old 
Colony  Trust  Co.  of  Boston,  trustee),  $2,500,000  are  reserved  for  1st 


int.,  $438,796;  bal.,  si_., 

to  be  at  Indianapolis.- (V.  76,  p.  1190, 1194, 1251;  V.  78,  p.  341.) 

Ches^eake  6c  Delaware  Canal.— Owns  canal  from  Delaware 
City  to  Chesapeake  City,  Md.  In  June,  1893,  bondholders  were  asked 
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to  accept  4 per  cent  Interest  (In  place  ot  5 per  cent)  until  contingent 
fund,  reduced  to  $49,613,  should  again  amount  to  $100,000.  Bonds. 
$2,602,950  (extended  In  1886);  due  July  1,1916;  Int.J  & J.  Interest 
Is  payable  at  the  office  In  Philadelphia.  Report  for  year  ending  May  31, 
1904,  In  V.  79,  p.  732,  showed;  gross  receipts,  $149,627;  mainten- 
ance of  canal,  $51,025;  net,  $98,602;  interest  charges,  $104,118;  de- 
ficit, tahen  from  contingent  fund,  $5,51 6.  Stock,  Sl,903,238;  par,  $50, 
Pres.,  Jos.  K Gillingham.  Ottlce,  528  Walnut  St.,Phlla.-(V.79,p.73i.) 

CUIcaso  Edison  Co.— Organization. —Controls  Edison  patents 
for  electric  lighting  In  Cook  Co.,  111.,  under  perpetual  license  from 
Ed.  Elec.  Light  Co.  of  N.  Y.  In  Jan.,  1893,  the  Chicago  Arc  Light  Co 
was  purchased.  The  Chicago  Sectional  Underground  Co.  Is  leased.  Its 
$226,000  4 p 0.  bonds  being  guaranteed,  prin.  and  Int.,  and  Interest 
on  $34,000  £>  p.  0.  See  Commonwealth  Electric  Co.  below. 

ZMeirfenrf*.— Dividends  paid  from  1889  quarterly  to  Feb.,  1905,  In- 
clusive, 8 p c.  per  annum.  (Q-P) 

Sbcuritibs—  Dale.  IntereH.  OuMand’a.  LattDiv. 

Stock.  $16,000,000  (par  $100)  ....  8 Q.-F.  $11,839,056  Feb.  1,’05,  2 

IstM.,  $6,000,000,  g.,  red  par  >1896  5g.,A&0  $5,500,000  July  1,1926 
beg.  July  1,’10  ($1,000  ea.)  5 Int.^at  ^erc^.  Loan  ^<^Tr.  Co.^Chloagm 


Rbpokt— Report  for  year  ending  Mar.  31  was  In  V.  78,  p.  1546. 

Year.  Orois.  Net.  Jnieree<.  Divtdendg  Bal.,sur. 

1903-4 $3,837,659  $1,322,619  $307,088  (8)$720,526  $29.5.005 

1902  3 3,409,576  1,213,929  300,990  (8)  593,346  319,593 

President,  Samuel  Insull;  SfC.  and  Treas..  William  A.  Fox.  Office. 
139  Adams  St.,  Chloago.-(V.  79,  p.  272, 1705,  2207,  2459.) 

Chicago  Pneumatic  Tool  Co.— Organization.— Incorporated 
In  New  Jersey  on  Deo.  28,  1901,  and  took  over  the  Chicago  Pneu 
matlc  Tool  Co.,  Boyer  Machine  Co. of  Detroit, Standard  Pneumatic  Tool 
of  Aurora,  111.,  etc.  Owns  entire  £300,000  stock  Consol.  Pneumatic 


900.  Dlvs.  2 p.  o.  quar.,  paid  Apr.,  1902,  to  Jan.,  1903,  both  Inclusive; 
In  June,  1903,  l%p.c.— the  deferred  April  dividend;  July,l%p.e.;  Oct., 
1%  p.  c.;  1904,  Jan.,  % p.  o.,  making  6 p.  c.  for  the  year;  none  since  to 
Jan.,  1905.  V.  78,  p.  104,  1448. 

Bonds,  $2,500,000  first  20-year  gold  5s,  ($1,000  each)  due  Deo.  31, 
1921;  outstanding.  $2,240,000,  $114,000  baving|been  redeemed  by  the 
sinking  fund;  Int.  J . & J.,  at  Nat.  City  Bank,  N.Y.  Central  Realty  Bond 
A Trust  Co.  ofN.  Y.,  trustee.  They  are  subject  to  call  at  105  from 
Jan.  1, 1907,  or  beginning  Jan.  1,  1903,  they  maybe  drawn  by  lot  at 
the  same  price  for  a yearly  sinking  fund  of  $50,000.  V.  74,  p.  208. 

Rbpokt.— Report  for  year  ending  Deo.  31, 1903,  with  balance  sheet, 
was  In  V.  78.  p 1389,  showing:  Net  profits,  $701,464;  Int.  on  bonds. 
$115,000;  sink,  fund,  $50,000;  dividends  (6  p.  c.),  $361,980;  bal.,  writ- 
ten off  for  depreciation,  bad  debts,  etc.,  $174,484.  Business  Aug., 
1904,  V.  79,  905. 

Officers.— Chairman  of  Board,  rj.  R.  McOinley;  President,  J.  W. 
Duntley;  Vice-President,  W.  O.  Duntley;  Secretary  and  Treasurer,  S. 
W.  Prince.  Executive  Committee,  J.  W.  Duntley,  Chas.  M.  Schwab,  J. 
B.  MoGlnley.  Directors  (Sept.,  1903),  V.  77,  p.  771:  V 78,  p.  50. 
General  office,  Fisher  Building,  Chicago;  N.  Y.  office,  95  Liberty  St.  - 
(V.  78,  p 104.  345,  1389, 1394,  1448;  V.  79,  p.  905.) 

Commonwealth  Electric  Co.— Organization.— Formed  In  1898 
by  Interests  controlling  Ohio.  Edison  Co.  to  serve  the  suburbs  of  Chic- 
ago. Franchise  50  years.  (Compare  V.  67,  p.  482;  V.  79,  p.  214,  272.) 

Securities—  Bate.  Interest.  Outstand’g.  Maturity. 

$7,000,000  

lstM.,g."North’nSu8tY  1898  5g.  M-8  5,500.000  June  1, 1943 

Co.,  Chicago,  trustee.  J Interest  at  company’s  office. 

Debentures,  red.,  text 1912  5 F-A  600,000  Feb.  1, 1917 

Real  estate  mortgages 180,000  

Additional  IstM.  bonds  are  Issuable  for  not  exceeding  75  p.  c.  of 
cost  of  further  extensions  or  Improvements.  V.  79,  p.  214.  Deben 
tures  are  subject  to  call  during  first  5 years  at  lOOig,  and  thereafter  at 
par.  V.  74,p.990. 

Report  —For  year  end.  Mar.  31,  ’04,  in  V.  78,  p 1546;  V.  79,  p.  214. 

year — Gross.  Net.  Interest.  Bal.,  surp 

1903-04 $1,350,999  $516  264  $275,7:17  $240,527 

1902-03 1,002,085  378,821  220,704  158,117 

President,  Samuel  Insull;  Secretary  & 'Treas’r,  Wm.  A.  Pox.  Office, 
139  Adams  St.,  Chicago.-  (V.  79,  p.  214,  272;  V.  80,  p.  224.) 

Cumberland  Telephone  & Telegraph.— Organized  In  Ken- 
tucky in  1883.  and  operates  under  perpetual  and  exclusive  license 
from  American  Bell  Telephone  Co.  through  the  entire  States  of  Mis- 
sissippi and  Louisiana,  the  greater  parts  of  Tennessee  and  Kentucky, 
and  a few  counties  in  Indiana  and  Illinois.  Am.  (Bell)  Telep.  & Teleg. 
Co.  owns  $5,176,600  of  the  stock.  Subscribers  Deo.  1,  ’04, 119,499. 

Stock.— Stockholders  were  offered  the  right  to  subscribe  pro  rata  at 
par  on  or  before  Feb  1, 1905,  for  $1,754,300  new  stock,  payable  In 
four  equal  instalments  on  Feb.  1,  April  1,  July  1 and  Oct.  2, 1905,  or 
optionally  In  full  at  once, raising  the  amount  outstanding  to  $13,449,- 
650.  V.  79.  p.  2798. 

Divtdbnds.— Prom  1892  to  1897both  Inclusive, 4 p.o.;  1898, 5;  1899, 
6;  1900,  6;  1901  to  Jan.,  1905, 7 per  an.  (1%  p.  c.  qnar.) 

Bonds.— These  consist  of  $850,000  first  5s  (see  table  above);  $239.- 
000  20-year  deb.  5s  (Int.  P&A),  due  Feb.  1,  1920,  but  redeemable  at 
par,  issued  for  purchase  of  People’s  Telephone  Co.  of  New  Orleans; 
$150,000  East  Tennessee  Telephone  gold  6s  (int.  J&J).  due  July  1, 
1918.  and  $16,000  Ohio  YaUey  Tel.  gold  6s  (Int  J&J),  due  Jan  1.  19Q8. 

Report.- Report  for  year  1903,  in  V.  78,  p.  817.  In  1904,  gross, 
$4,027,117;  net  above  fixed  charges,  $1,174,168.  In  1903,  gross,  $3,- 
480.042;  net  over  charges,  $1,040,092.  Dividends  (7  p.  o.),  $766,383; 
balance,  surplus,  $273,709.  General  offices,  Nashville,  Tenn.— (V. 
78,  p.  8 1 7;  V.  79,  p.  2798.) 

Denver  Gas  &.  Electric  Co.— Organization.— Incorporated  In 
Apr..  1899,  as  a consolidation  of  the  Denver  Consolidated  Gas  and 
Denver  Consolidated  Electric  Companies.  Stock,  $3,500,000;  out- 
standing, $3,250  000;  par,  $100.  Reorganized  in  1903  per  plan,  V.  76, 
p.  812.  See  V.  78,  p.  585.  In  Nov.,  1904,  friendly  interests  purchased 
a majority  of  $220,000  Den.-Highlands  Elec.  Co.  stock.  V.79,  p.  2459. 

Bonds.  -Prior  Uen  15-year  gold  6s,  due  April  1, 1918,  $1,000,000 
($1,000  each),  all  outstanding,  subject  to  call  at  par  after  5 years,  int. 
A.&O.;  Bankers’  Trust  Co.,  N.  Y.,  trustee.  General  mortgage  gold  5s, 
$8,000,000  authorized,  of  which  $2,580,000  outstanding  ($1,000  each) 


. _i;  int.  M &N.;  Trust  Co.  of  America,  trustee.  Of  the  general  5s, 
3,260,000  are  reserved  te  retire  $1,000,000  new  prior  liens,  also : 

*■  ..  il.  (las  20  year  gold  Os,  di 


05;  *45,- 


XJnderlylng  bondt. .... 

Nov.  16, 1911.  Int.  J.-J,  at  Atlantic  Trust  Co.,  N.  Y„  subject  to 
000  Denver  Consol,  gold  deb.  6s.  due  Oct.  1,  9ll:  *c^0,0  0 Den.„.  w......... 

1st  gold  6s,  doe  Jan.  1. 19  lo,  subject  to  call;  Rollins  Investmei.t  Co,  of  Denver 
Is  trustee,  int.  J -J.,  at  Chemical  Bank,  N.  T.;  *lttO,coo  Western  Blectrlcal  Con- 
•truotlon  Company  1st  gold  bs,  due  October  4,  1915.  Int.  A.-O.,  at  MeroantUe 
Trust  Co.,  of  Boston,  subject  to  call  at  lO.s  after  1895. 

Chairman,  Emerson  MoMIUln,  40  WaU  St.,  N.  Y.— (V.  79,  "p.  2459.) 

Denver  Union  Water.— A consolidation  Oct.,  ’94.  Franchises 
run  until  1910.  Owns  the  water  supply  of  the  eity  of  Denver,  Col., 
and  vicinity.  Capital  stock  is  $5,000,000  common  and  $2,500,000  of 


Platie  Canal  & Reservoir  Co.,  whose  stock  is  nil  owned,  < 
new  reservoir  In  1904,  its  $4,000,000  five  per  cent  bonds  lo  oe  guar- 
anteed; the  latter  are  subject  to  call  at  105,  between  April  10,  1910, 
and  April  9,  1911.  V.  78,  p.  231,  289.  See  table  on  a preceding 
page.  Litigation,  V.  77,  p.  198.  President,  W.  S.  Cheesman;  Treasu- 
rer, D.  H.  Moffat.— (V.  78,  p.  289.) 

Detroit  City  Ga«.— Organized  in  March,  1898,  and  owns  all  the 
as  properties  In  Detroit,  Mich.  Has;a franchise  till  1923  from  the  city. 
Illy  ordinance  of  Deo.,  1901,  reducing  the  price  of  gas  to  70  cents, 
iras  never  enforced.  V.  73,  p.  1266. 

STOCK.  Authorized,  $5,000,000,  all  outstanding;  par,  $50. 


$16,000  Income  5s.  Prior  Hen  bonds  are  subject  to  call  at  110.  Of  the 
gen.  5s  of  1903  ($10,000,000  authorized  Issue.  Equitable  Trust  Co.  of 
N.  Y.,  trustee.)  $6,000,000  are  reserved  to  retire  the  prior  liens;  pres- 
ent Issue,  $500,000;  Nos.  1 to  1,000  mature  $100,000  yearly  from  July 
1, 1913,  but  are  subject  to  call  at  par;  If  called,  holder  may  take  In 
lieu  of  cash  new  bonds  maturing  July  1, 1923,  subject  to  call  at  105; 
balance  mature  July  1, 1923.  V.  77,  p.  253;  V.  78,  p.  822, 

Report.— For  calendar  year  1903.  gross,  $1,376,388;  net.  Including 
other  Income,  $707,507,  against  $605\211  in  1902;  int.  on  bonds,  etc.. 
$321,472;  bal.  for  stock,  $386,035.  V.  78,  p.  822.  Statement  to  N.  Y. 
Stock  Exchange,  with  bal.  sheet  of  Apr.  30, 1904,  was  In  V.  79.  p.  102. 

For  4 months  ending  April  30, 1904,  net,  $246,711;  Interest  charges, 
$111,680;  balance,  surplus,  $135,031. 

Officers.- President,  Emerson  MoMUUn,  New  York;  Gen.  Man. 
Irvin  Butter  worth,  Detroit.  Mich.  Directors  June,  1904,  V.  79,  p. 
102.— (V.  78,  p.  822,  2601;  V.  79,  p.  1 02,  2459.) 

«»etr©lt  Edison  Co.— Organization.— Incorporated  In  Jan.,  1903, 
and  absorbed  the  Edison  Illtminatlng  Co.  of  Detroit  and  Peninsular 


-power  was  placed  In  operation  1 

p.  2646.  Stock  authorized,  $5,000,000;  par  of  shares,  $100. 

Bonds—  Bate.  Interest.  Outsland’g.  Maturity. 

1st  mort.,  $10,000,000,  g.,l  1903  5 g.  J-J  $4,000,000  Jan.  1,  1933 


Oct.,  1886,  the  holders  of  the  land  grant  Income  bonds  retained  their 
lien  on  the  lands  along  the  line  of  the  road  In  Northern  Michigan.  See 
V.  76,  p.  751.  The  bonds  are  due  Oct.  1, 1911,  int.  payable  Apr.  and 
Oct.  as  earned,  at  not  exceeding  7 p.c  yearly;  outstanding,  $1,655,000; 
of  the  bonds  $1,116,000  purchased  In  1903  and  1904.  V.  77,  p.  173, 
1871.  2035.  2280;  V.  79,  p.  627. 

Prom  Oct.,  1892,  to  Apr.,  1902,  2ner  cent  interest  was  paid  (Ip.  e. 
each  In  A & O)  at  Central  Trust  Co.,  N.  Y.;  in  Oct.,  1902,  to  Oct., 
1904,  both  incl.,  3%  p.  o.  each  (A.  & O.)  See  report  Feb.,  1879,  to  Jan., 
1900,  V.  70,  p.  684.  In  Aug.,  1902,  sale  was  arranged  for  about  $1,- 
250,000  of  1,000,000  acres  [reserving  for  the  bonds  mineral  rights 
in  Marquette  County],  of  which  $934,488  has  been  paid  and  $311,- 
496  balance  is  payable  on  June  1, 1905,  with  interest  at  5 p c.  This 
left  unsold  Oct.,  1903, 188,622  acres,  besides  mineral  rights  on  89,747 
acres.  V.  77,  p.  91. 

In  Mar.,  1903,  a protective  committee,  Jefferson  M.  Levy,  20  Broad 
St.,  Chairman,requesteddepo8its.  V.  76,  p.  707,751;  V.  77, p.  253, 1873. 

Statement  for  period  from  Jan.  1, 1902,  to  Oct.  1,  1903,  was  in  V. 
77,  p.  8171.  (V.  79,  p.  268,  627, 1641.) 

Dominion  Coal  Co.,  Llmtted.—ORGANiZATiON.— Incorporated 
In  1893.  Common  stock,  $15,000,000;  pref.  stock  and  bonds,  see 
table  on  a preceding  page. 

The  lease  to  the  Dominion  Iron  & Steel  Co.  made  In  1902  was  an- 
nulled as  of  June  30, 1903,  the  Coal  Company  paying  $2,380,000  cash 
to  the  Steel  company  for  advances,  etc.  To  provide  the  money  a two 
years’  loan  was  arranged,  prior  to  the  maturity  of  which  it  is  expected 
to  re-arrange  the  finances  of  the  company  by  retiring  the  present  bond 
Issue  and  preferred  stock  through  a new  bond  Issue.  V.  77,  p.  2342. 


4 p.o.  Oct.  1 , 1902;  J an.  1903,  2 p.o.;  Apr.,  2 p.o.;  July  2 p o.; 
In  Oct.,  lig  p.  o.;  1904,  Jan.,  3 p.  o.;  none  since  to  Jan.,  1905.  V.  76, 
2601;  V.  79,  p.  106;  Y.  80,  p.  119. 


Report  at  length  was  given  In  Y.  78,  p.  1117,  showing  net  ei  „ 

of  $l,756,(t24  in  1903,  against  $2,154,956  In  1902.  Total  income  for 
1903  (Including  $800,000  rental  received  for  first  half),  $1,726,407; 
Int.  on  bonds,  sink,  fund,  etc.,  $274,35“>;  dlv.  on  pref.  (8  p.  o.),  $240,- 
000;  dlv.  on  common  (7  p.  c.),  $1,050,000,  bal.,  sur.,  $162, 052. 

President,  James  Ross.  Montreal.  Directors  Mar.,  1904,  Y.  78,  p. 
1112.— (Y.  78,  p.  2337,  2601;  V.  79,  p.  106;  V.  80,  p.  119, 166.) 

Dominion  Iron  & Steel  Co.— Organization.— Organized  under 
the  laws  of  Nova  Scotia  on  June  17,1899;  Is  building  iron  and  steel 
works  at  Sydney,  Cape  Breton,  to  have,  it  Is  said,  a daily  capacity  of 
1,000  tons  of  steel.  Owns  four  blast  furnaces,  open-hearth  plant  (five 
of  ten  furnaces  being  in  operation),  billet  mill,  blooming  mill,  rod 
mUl,  with  capacity  of  250  tons  daily,  eio.  See  Y.  79,  p.  2203.  See 
prospectus  Y.  72,  p.  583.  The  rail  mlU,  400  tons  dally  capacity,  was 
to  be  completed  In  Jan.,  1905.  The  plant  will  have  800  coke  ovens 
(450  completed  Jan.,  1904).  Y.  76,  p.  544.  Y.  77,  p.  149. 

In  Dec.,  1903.  the  lease  of  the  Dominion  Coal  Co.  was  canceled  and 
the  floating  debt  largely  reduced  by  cash  received  from  the  latter. 
The  proceeds  of  the  $1,500,000  second  mortgage  bonds  subscribed  for 
at  par  by  directors  wUl  be  used  to  complete  the  mills  under  construc- 
tion and  other  Improvements.  Y.  77,  p.  772,  826,  2342;  Y.  78,  p.  1394. 

Stock.— Common,  $20,000,000,  aU  Issued;  7 per  cent  cumulative 
preferred  stock  ($5,000,000)  subject  to  call  at  $115  per  share  or  con- 
vertible into  common  stock,  at  holder’s  option.  Y.  72,  p.  778;  V.  74, 
p.530.  Bounty  decision,  Y.  75,  p.  1402;  V.  77,  p.  149;  Y.  79,  p 502. 

Dlv.  onpf.,3i3P.o.,  Oct  1,1901;  In  1902, 7 p.o.  (A.&O.);  1903,  Apr., 
313  p.  0.;  none  since  to  Oct.,  1904.  V.  77,  p.  826. 

Bonds.— 'Trustee  of  1st  mort.,  Nat’l  'Tr.  Co.  of  Ontario,  Montreal,  Can. 
Bonds  mav  be  purchased  or  called  (drawn  by  lot)  at  110  and  in- 
erest  for  sinking  fund  or  In  such  amounts  as  may  be  desired  on  July 
1 yearly.  Y.  71,  p.  1122.  The  $2,500,000  second  mortgage  6 per  cent 
bonds  (of  which  $1,500,000  were  sold  at  par)  mature  $250,000  yearly 
on  Oct.  1,  beginning  1905.  Y.  76,  p.  1251,  1357, 1410;  Y.  77,  p.  149. 
630,  826.  Real  estate  bonds  Deo.  31, 1903,  $80,000. 

Report.— Fiscal  year  now  ends  Deo.  31.  Report  for  year  ending 
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ISdlNon  Klectrlo  Diuminatlue  Co.  of  Boston.— Organiza- 
tion.—Incorporated  In  1886.  In  1903  controlled  entire  electric  light 
business  ot  city.  V.  75,  p.  1251;  V.  76,  p.  1251, 1303 
Stock.— Btookholders  were  offered  the  right  to  Deo.  15,  1904, 
to  subscribe  for  $1 ,045.000  new  stock  at  $200  per  share,  payable  25 
n Jan.  18. 1905  (or  optionally  In  full  on  that  date),  and  balance 


.„„„e  $1,250,000)  due  Sept.  1, 1924,  $42,000  Milton  Light  & Power  5s, 
due  1917,  and  $50,000  Somerrllle  Elec.  Light  5s,  due  1913. 

Report.- Report  for  year  ending  June  30, 1904,  In  V.  79,  p.  2083: 
Year,  Grogs.  Net.  Other  inc.  Interest.  Divid’ds.  Bat., stir. 

1903-04.$3,T,;5,517  $1,116,826  $37,396  $102,408  $973,405  $77,409 
1902-03.  2,667,809  984,724  32,502  151,303  804,668  61,255 

OrPicEBS.- President,  Charles  L.  Edgar;  Treasurer,  Henry  B.  Cabot 
Office,  3 Head  Place,  Boston,  Mass.  (V.  79,  p.  2083, 2088,  2207.) 

Blectrtc  Boat  Co.— Organization.— Incorporated  In  New  Jersey 
on  Feb.  25,  1899,  and  acquired  all  of  the  capital  stock  of  the 
Electric  Launch  Co.,  the  Holland  Torpedo  Boat  Co.  and  the  Electro- 
Dynamic  Co.,  etc.  V.  69.  p.  «97,  Par,  $100.  Issued,  common,  $4,999,- 
600;  pref.  8 p.  o.  non-cum.,  $2,577,500.  V.  69,  p.  697.  Div.  on  pref., 
2 p.  c.  quarterly,  paid  Oct.,  1903.  to  Jan.,  1905.  both  Inol.  President, 
I.  L.  Rice,  100  Broadway.— (V.  71,  p.  32, 1271;  V.  77,  p.  513.) 

Klectric  Co.  of  America.— Organization.— Incorporated  in  Jan., 
1899,  in  New  Jersey.  V.  68,  p.  85.  In  1899-00  purchased  control  of 
electric  light  plants  In  several  cities  See  list,  V.  70,  p 943 ; V.  74,  p. 
325;  V.  73.  p.  238,  289,  49.5;  V.  79,  p.  106.  Stock,  $5,000,000,  of  which 
$4,078,780  issued;  par  of  shares,  $10  each,  full  paid.  See  V.77,  p.  1296. 

In  Jan.,  1905,  an  offer  to  stockholders  of  10  p.  c.  additional  stock 
pro  rata  at  par  was  under  consideration. 

Bonds  are  $84,000  Canton  (O.)  Lt , Heat  & Power  Co.  6s,  $308,000 
Auburn  (N.Y.)  gold  5s,  $100,000  Scranton  Illuminating,  Heat  & Power 
5s,  due  M»r.  1, 1923,  but  subject  to  oaU  after  1913,  and  $50,000  Mancie 


. . . .. -.8  in  V.  78,  p.  1547,  showing  total 

net  Income,  $398,979,  against  $352,479  in  1902;  dividends  paid,  $244,- 
716;  bal.,  sur.,  .$154,263. 

Officers.— President,  A.  Loudon  Snowden;  Vice-Prest.,  John  H. 
Catherwood;  2nd  Vlce-Prest.,  H.  T,  Hartman;  Sec.  & Treas.,  Frank  B. 
Ball.  Office,  Land  Title  Bldg.,  Phlla.— (V.  80,  p.  225. 

(ilmpire  Steel  & Iron  Co.— Incorp  in  N.  J.  1899.  V.  68,  p.  524. 
Dividends  at  rate  of  6 p.  c.  per  annum  paid  July  1, 1899,  to  July  1, 
1900;  1901  to  Jan..  1903,  3 p.  o.  yearly  (J.&J.);  July,  1903,  2 p.  o.; 
1904,  Jan.,  1 p.  o.;  July,  II3  p.  c ; 1905,  Jan.,  l»fl  p.  c. 

Report. -Report  for  year  ending  Deo.  31, 1903,  was  in  V.  78,  p.  1390, 
showing  net  earnings  (over  $79,878  charged  off  for  depreciation) 
$30^,651;  imp’ts  charged  off,  $196,846;  dividend  (3  p.  c.)  on  pref. 
$75,000;  bal.,  sur. ,'$36,804;  total  surplus  Deo.  31, 1903,  $165,443. 


Issued,  $3,125,000 ; preferred  stock,  4 per  cent  for  first  year  and  6 per 
cent  thereafter,  $3,125,000.  Sinking  fund  of  $124,000  yearly  is  to  re 
tire  bonds  at  105;  and  beginning  in  1908  the  Improvement  Co.  agrees 
to  create  a sinking  fund  to  retire  the  stock  in  1928,  when  the  property 
Is  to  revert  to  the  city.  Lease  may  be  terminated  by  city  in  1908  on 
making  certain  payment. 

Dividends.  >1898.  1899.  1900.  1901.  1902.  1903.  1904. 

Common,  per  cent.  > 4 6 6 6 6 6 Deo.  (1) 

Preferred,  per  cent ) 4 6 6 6 6 6 6J.&D. 

—(V.  77,  p.  2161;  V.  78,  p.  1552;  V.  79,  p.  2088,  2591 ) 

Federal  ITIiniiis;  Sc  Sm^ltins:  Co.— Organization.— Incorpor- 
ated under  laws  of  Delaware  J une  25, 1903.  Owns  stiver-lead  mines 
in  Coeur  d’Alene  district,  Idaho.  Has  six  year  contract,  expiring  Sept. 
1, 1 909,  to  sell  entire  output  of  present  mines  to  American  Smelting 
& Refining  Co.  See  V.  79,  p.  2694,  2089;  V.  77,  p.  203. 

Stock  authorized,  common,  $10,000,000;  preferred  (as  to  assets  and 
dividends),  7 per  cent  cumulative,  $20,000,000;  outstanding,  corn- 


preferred  stock.  No  bonds  Dividends  on  preferred.  1%  p.  o.  quar- 
*"~ly  (Q.-M.,  15)  to  December  15,1904,  inclusive.  On  commo-’’- 
3.  quarterly  (Q.-M.  15),  June,  1904  to  Deo.,  1904,  both  inclusii 


President,  Charles  Sweeney;  1st  Vlce-Pres.  and  Chairman,  Edwin 
Packard;  Treas.,  Bruce  Clendennlng;  Secretary,  Frederick  J.Kilner, 
Directors,  V.  77,  p.  403.  Office.  32  Broadway.— (V.  79,  p.  2694.) 

Fort  St.  Vnton  Depot  (Detroit)- See  Sdpplem’t  of  April,  1897. 

Great  Lakes  Towing  Co.— Organization.— InoorporatedinNew 
Jersey  on  July  6, 1899,  as  a consolidation  of  towboat  companies  along 
the  Great  Lakes.  See  V.  69,  p.  79,  593;  V.  72,  p.  778.  Stock  author- 
ized, common,  $2,500,000;  pref.,  7 per  cent  non-cum.,  $2,500,000.  Is- 
sued $1,675,000  common  and  $1,952,850  pref.  Par  of  shares  $100. 

Dividends  ( 19oO.  1901.  1902.  1903.  1904.  1905. 

on  pref.  (p.  o.)  ) 7 3‘s  3ia  0 0 .Tan.,  1% 

Pres,  and  Treas.,  H.  Coulby,  Cleveland,  O.— (V.  79,  p.  2591,2750.) 

Havana  Tobacco  Co.— Organization.— Incorporated  In  New 
Jersey  on  May  28, 1902,  and  acquired  p^er  i)lan  V.  74,  p.  1142  control  of 
the  Havana  Commercial  Co.,  Henry  Clay  & Book  & Co..  Llm.,  H.  de 
Cabanas  y Carbajal  and  J.  8.  Murlas  y Ca.  Controlled  by  the  same  in- 
terests as  the  American  Tobacco  Co. 

Stock,  common,  $30,000,000;  pref.  5 per  cent  non-cum.,  $5,000,000, 
all  outstanding;  par  of  shares.  $100.  Bonds,  $10,000.00)1  twenty-year 
gold  5s,  of  which  $2,500,000  to  remain  in  treasury— (V.  76,  p.  1249.) 

Herring-llall-nEarvin  Safe  Co.— Organization.— Incorporated 
In  New  Jersey  on  Aug.  3,1900,  as  successor  Deo.  20, 1900,per  plan  In 
V.  68,  p.  232,  and  V.  70,  p.  689,  of  Herrlng-Hall-Marvln  Co.  V.  71, 
p.  238.  Stock,  common,  $1,650,000;  7 per  cent  non-cum.  1st  pref., 
$600,000  and  7 per  cent  non-cum.  2d  pref.,  $1,050,000;  parot  shares, 
$100.  Gold  debenture  notes,  $230,000  of  6 per  cents.  V.  78,  p.  1395. 
Balance  sheet  of  Deo.  31, 1903,  In  V.  78.  p.  819.  Pres..  H.  A.  Tenney. 
Directors,  Feb.,  1904,  V.  76,  p.  432.  Office,  400  B’way,  N.  Y.— (V.  76, 
p.  432;  V.  78,  p.  819, 1395.) 

International  Automobile  6c  Vebicle  Tire  Co.— Organi- 
[)  ih  April,  1899;  factories  are  at 
8,  p.  772).  Stock  authorized,  com- 
i.,  $1,500,000;  par  of  shares,  $100 

, , , ^took  had  been  Issued.  ^ 

Mar.  1, 1900,  V.  70,  p.  999.— (V.  68,  p.  772;  V.  70,  p.  999.) 

International  Nickel  Co.— Incorporated  In  New  Jersey  Mar.  29. 
1902,  and  acquired  control  of  Canadian  Copper  (&  Nickel)  Co.,  with 
plant  at  Copper  CUff,  Ont.  (new  plant,  V.  77,  p.  652);  Nickel  Corpora- 
tion of  London,  with  mines  at  New  Caledonia,  and  the  Orford  Copper 
Co.  of  Bayonne,  N.  J.,  American  Nickel  Co.  of  Camden,  N.  J.,  vwth 


their  subsidiary  companies.  In  Deo.,  1902,  control  of  the  Nickel  Cor- 
poration of  London  was  acquired.  V.  75,  p.  1205, 1257. 

STOCK  & Bonds.— Stock  authorized,  $12,000,000  each  of  common 
and  6 per  cent  non-cum.  preferred;  outstanding,  $8,912,626  of  each. 
Bonds,  $12,000,000;  .1st  gold  5s,  due  Apr.  1,  1932;  subject  to  call  at 
110;  tnt.  A &0  at  N.  Y.  Sec.  & Tr.Co.,  trus.;  outstanding,  $10,221,837. 

Report.— Report  for  year  ending  Mar.  31, 1904,  In  V.  78,  p.  2008, 
showed  total  net  income  of  coostituent  cos.  (excluding  two  in  New 
Caledonia),  $854,040;  Int.  on  bonds,  $512,938;  bal.,  sur  , $341,102. 

Officers— Chairman  of  board,  Robert  M.  Thompson;  President, 
Ambrose  MoneU;  Sec.,  Stephen  H.  P.  PeU;  Treas.,  James  L Ashley. 

Dlreotor8lnl904.V.74.p.730;  V.78.P  2387.  Office.  43  Exchange  PL, 
N.-S.— (V.  77,  p.  952, 1297;  V.  78,  p.  2008,  2387.) 

International  Fewer  Co.— Organization,- Incorporated  in 
New  Jersey  on  Jan.  14,  1899.  Owns  Corlise  Steam  Engine  Works  of 
Providence,  R.I.,  V.  68,  p.  671;  also  on  April  30, 1902,  S3,211,300  pre- 
feiTed  and  $661,300  American  Locomotive  Co.  common  stock  and  $75,- 
425  each  of  common  and  preferred  American  Diesel  Engine  Co.  The 
American  Wheelook  Engine  Works  were 'sold  in  1904.  V.  79,  p.  503. 
In  Nov.,  1904  the  Consolidated  Condenser  Co.  of  Chicago  was  ac- 
quired. V.  79,  p 2150. 

Stock,  etc.— Common  stock  auth'’rlzed,  $7,400,000;  outstanding, 
$5,047,000;  pref  ,6  )>.  0.  cum.,  $600,000;  par  of  shares,  $100  Firstmort. 
bonds,  4s,  $2UU,000,  were  issued  in  1 899  on  property  since  sold  (see 
Am.  Locomotive  Co.),  and  $14(h000  mortgage  on  Corliss  plant. 

Dividend  on  pief.,  6 p.  o.  for  1899,  was  paid  March  15, 1900;  on  May 
15,  1901,  6 p.  c.  for  1900  and  l^g  p.  o.  for  first  quarter  of  1901;  1902, 
May,  6 p.  o.  and2ia  p.  o.  for  first  quarter  of  1902  ; in  1904.  Oct.  15,  3 
p.  o.;  Deo.  1,  3 p.  o ; 1905,  Jan.  lo,  3 p c.;  Mar.,  3 p.  c.,  leaving  about 
4>s  p.o.  unpaid  dividends  accrued.  V.  79,  p 2150.  First  dividend 
on  common,  2^3  p.  0.  paid  May  20, 1902.  See  V.  70,  p.  432. 

Report.- For  year  ending  Deo.  31,  1901,  with  balance  sheet  of 
April  30,  In  V.  74,  p.  1132,  showed  total  net  income  (including  Interest 
on  Amer.  Locomotive  stock  owned,  etc.),  $292,796;  interest,  $47,328 
div.  on  pref.  stock  (6  p.  0.),  $36,000;  baL,  sur.,  $209,469.  Pres.,Jo- 
senh  H.  Hoadley,  78  Broadway,  N.  Y.  Directors,  June.  1901,  V.  72,  p. 
1240.— (V.  78,  p.  345;  V,  79,  p.  503, 1464, 1644,  2150,  27.50,  2799.) 

Iron  Steamboat  Co.  of  iMew  .lersey.- Property  consists  of 
seven  iron  steamboats.  Incorporated  In  New  Jersey  in  Aiig.,  1902,  as 
successor,  per  plan  V.  74,  p.  778,  887,  to  the  New  Jersey  company  of 
the  same  name,  foreclosed  Aug.  6, 1902.  V.  75,  p.  293,  397. 

For  year  ending  Oct.  31,  1903,  gross  receipts  were  $341,523;  operat- 
ing expenses,  $156,432;  construe  cion  and  repairs,  $95,986;  terminal 
charges,  $16,218;  interest  on  bonds,  etc.,  $27,815;  bal.,  sur.,  $45  072. 
8tock,$400,000;  par  of  shares,  $10  each;  outstanding,  $292,790.  Bonds 
are  $100,000  prior  Uen  30-year  5s  (given  for  assessment  of  same 
amount  on  the  old  bonds)  and  $500,000  gen.  cr  2nd  30-year  4s,  all 
redeemable  at  par.  Bonds  may  be  called  yearly  for  sinking  fund. 
See  V.  74,  p.  778.  President,  AUan  C.  Washington.— (V.  77,  p.  2101.) 

Jefiersou  & Clearfield  Coal  dc  Iron  Co.— Organization.— 
Organized  under  the  laws  of  Pennsylvania  in  May.  1896,  to  acquire 
the  coal  and  other  properties  of  the  BeU,  Lewis  & Yates  Coal  Mlmng 
Co.  See  V.  62,  p.  908;  V.  63,  p.115.  The  securities  of  the  company 
are  given  under  Buffalo  Rochester  & Pittsburgh.  See  “Railroads.” 
Present  capacity  of  the  mines  about  10,000  tons  per  day ; maximum 
amount  so  far  shipped  in  one  year,  2,595,161  tons. 

Stock.— The  $1,500,000  common  and  $300,000  of  the  $1,500,000  of 
5 p.  c.  non-cumulative  preferred  stock  is  owned  by  the  Rochester  & 
Pittburg  Coal  & Iron  Co.  (the  common  being  mostly  pledged  as  se- 
curity for  its  bonds,  V.  75,  p.  1357),  which  places  the  control  of  the 
output  of  the  property  with  the  Buffalo  Rochester  & Pitts.  Ry.  Co. 

Dieidered* —On  preferred  In  1897,  Aug.,  5 p.o.;  1898  toPeb.,  1905, 
5 p.  0.  yearly  (P.  & A.).  Dividends  on  common  in  1900,  5 p.  0.;  1902 
to  1904,  both  inclusive,  5 p.  c.  yearly  (paid  in  August). 

Bonds.— Trustee  for  first  mortgage  is  the  Guaranty  'Trust  Co.  of  New 


York;  for  the  second  mortgage,  the  United  States  Mortgage  & Trust 
Co.  The  sinking  fund  is  3 cents  for  each  ton  of  coal  mined,  the  pay- 
ments not  to  be  less  than  $50,000  per  annum,  and  the  bonds  to  be  drawn 


at  105  and  accrued  interest,  if  not  purchasable  for  less.  Any  bonds  so 
purchased  or  drawn  are  to  be  held  uncanceled  by  the  trustee,  and  the 
Interest  on  them  invested  for  the  sinking  fund.  It  is  estimated  that 
with  these  accumulations  the  firsts  will  be  retired  in  twenty-three  years 
and  the  seconds  In  twenty-eight  years  and  six  months. 

As  further  security  for  the  bonds  there  is  pledged  with  the  Guaranty 
Trust  Company  of  New  York,  Reynoldsville  & Falls  Creek  RR.  Co. 
first  mortgage  6 per  cent  bonds  $170,000,  and  $170,000  stock  being  the 
total  securities  on  about  28  miles  of  track  connecting  the  mines  at 
Falls  Creek  with  Buff.  Roch.  & Pitts.Ry.,  Penn.  RR.,  Erie  RR.,  West- 
ern N.  Y.  & Penn.  RR.— (V,  75,  p.  188, 1357.) 

Jotirneay  & Burnkam.- See  plan.  V.  70,  p.  1293;  V.  74,  p.  580. 

Kansas  City,  Mo.,  Gas  Co.— Organized  in  April.  1897,  in  Mis- 
souri and  acaulred  all  the  property,  franoliises,  etc.,  of  the  Kansas  City 
Gas  and  Missouri  Gas  Co’s.  Capacity  of  5,500,000  cubic  feet  a day. 
Capital  stock,  $5,000,000,  of  which  United  Gas  Impt.  owns  a majority: 
par,  $100.  Bonds  outstanding,  $4,087,000  gold  5s,  due  April  1, 1922, 
subject  to  oaU  at  105.  Interest  is  payable  A.  & O.  at  N.  Y.  office  of 
Guaranty  Trust  Go.  or  M.  & N.  In  London.  V.  65,  p.  277;  V.  67,  p.  28. 

Report  lor  year  ending  April  30, 1904,  V.  78,  p.  2382,  2445.  Net, 
$373  534;  int., $197,979;  bal., $175,555.  Pres.,HughMcGowan.-(V.78, 
p.  2445.) 

Lake  Superior  Corporation.— Organization.— Inoorporpated 
in  New  Jersey  on  May  19, 1904,  as  successor  per  plan  V.  77,  p.  1296, 
and  Y.  78,  p 1784,1909,  to  the  Consolidated  Lake  auperior  Co.  The 
now  company  will  begin  with  $1 ,000,000  cash  working  capital.  Owns 
directly  or  through  its  ownership  of  the  Ontario  Lake  Superior  Co. 


)hurou8  aold  works;  machine  shops,  forge,  iron  and  brass  foundry,  car- 
’ IPS,  two  saw-miUs  of  160,000  feet  daily  capacity,  veneer 
id  wood  pulp  mill  of  dally  capacity  of  100  tons; 
p mill  of  60  tons  daily  capacity,  water  works  and  electric 
ugnt  plant;  two  electric  street  railways;  two  water-power  canals  of 
60,000  and  20,000  horse-power.  See  also  V.  76,  p.  656, 1410;  V.  77,  p. 
193;  V.  79,  p.  1026, 

Bonds.— The  collateral  trust  5s  of  1904  ($10,000,000  authorized) 
are  secured  by  all  the  property  of  the  company,  including  the  equity 
over  the  lien  of  th  " $2,000,000  Canadian  Improvement  notes  (see 
below)  in  the  secui-ltles  deposited  thereunder,  upon  payment  of  which 
the  bonds  wlU  oecome  a first  lien  thereon. 

The  Canadian  Improvement  Co.  (V.  78,  p.  1551.  1784),  which  pro- 
vided the  balance  of  the  cash  requirements  ot  the  plan  above  the 
amount  received  from  all  other  sources,  including  $1,000,000  cash 
working  capital,  has  secured  from  the  Province  of  Ontario  a guaranty 
of  its  «2,000,000  two-year  5 per  cent  notes,  due  May  1,  1906,  sold  at 
par.  Under  this  loan  there  has  been  depo-ited  with  the  Mort-in  Trust 
Co.  of  New  York,  as  trustee,  aU  of  the  stocks  and  bonds  (see  V.  77,  p. 
771,)  of  the  Algoma  Central  & Hudson  Bay  By.  Co.  and  of  the  Manl- 
toulln  & North  Shore  By.  Co.  and  the  note  of  the  Algoma  Central  & 
Hudson  Bay  By.  Co.  for  $725,000,  due  July  1, 1903,  indorsed  by  the 
Algoma  Commercial  Co.,  Ltd.,  and  by  the  Consolidated  Lake  Superior 
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loan,  whereupon  all  of  the  collateral  depoi-lted  under  paid  notes  Is  to 
be  deposited  as  further  security  under  the  new  first  luortKaKe  bonds 

Underlying  bonds,  nl,013..‘i72,  additional  to  $3,500,000  Mich,  Lake 
Superior  Power  1st  5s,  shown  In  table  on  a preceding  page,  see  V,  77, 
p.  771,  193,  and  V,  76,  p,  682, 

Report.— Jistlmated  earnings,  see  V.  77,  p.  193, 1632;  V.78,  p.  1909; 
V.  75,p,682. 

Dibbctoks. -Charles  D.  Warren  (Preddent). 
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Q.  TrdwbrUiKe.  New  Uaren.  New  York  . fflce.  loO  Broadway 

—(V.  78,  p.  2388i  V.  79,  p.  215,  683, 905,  1026,  1268,  2089, 2460, 2799.) 

niadlsoii  Nqiiare  <»arden. — Owns  in  fee  a block  of  land  In  New 
York  City  and  building  thereon.  Stock,  $2,000,000  (par,  $100). 

Bonus.— $1,250,000  first  20-year  gold  5s,  due  Nov.  1, 1919,  and 
$760,000  2d  gold  6s;  last  coupon  paid  on  latter  being  that  of  Nov., 
1886,  In  Feb.,  1897.  Merc.  Tr 'St  Co.  of  N Y..  trustee.  Second  mort- 
gage bondholders’  committee:  F.  K.  Sturgis  and  W.  O.  GuUiver ; depos- 
itory, J.  P.  Morgan  & Co.— V.  65,  p.  620. 

Directors  ( lay,  1904) : F.  K.  Sturgis,  J.  Plerpont  Morgan,  D.  O 
MUls,  Charles  Lanier,  H.  H.  Hollister,  W.  F.  Wharton,  Stanford 
White,  W.  O.  GuUlver,  ;james  T.  Woodward,  Adrian  Iselln  Jr.  and 
James  C.  Yoimg.— (V.  67.  p.  690;  V.  68,  »*.  85;  V.  71,  p.  137.) 

manhattan  Beacli  Hotel  &.  Land  (Limited).— Owns  the  real 
estate  and  premises  known  as  Manhattan  Beach,  with  the  Man- 
hattan Beach  and  Oriental  hotels,  music  amphitheatre,  fireworks 
enclosure,  bicycle  track  and  other  buildings,  446  acres  of  land, 
&o.  Stock,  $2,000,000,  of  which  $500,000  Is  preferred  5 per  cent 
non-oumulatlve ; prefeired  outstanding,  $500,000.  Bonds,  $1,500,- 
000  general  gold  4s,  due  Nov.  1,  1940;  Int.  M.  <&  N ; Central  Trust  Co. 
of  N.  Y..  trustee.  On  May  1,  1904.  the  $225,000  scrip  certificates 
representing  funded  coupons  was  paid  ofif.  V.  78.  p.  1785.  N.  Y.  office, 
192  Broadway. -(V.  78,  p.  1 /85.1 

ffifami facturers’  Light  A Heat  Oomp»>iy,  Plttwbnrgh.— 
Organization,  incorporated  in  Penn,  on  Nov.  28,  1899.  Owns 
448,976  acres  of  gas  lands,  of  which  338  000  not  yet  drawn  upon  In 
Jan.,  1904.  In  Dec.,  1903,  new  trunk  pipe  line  extension  Into  West 
Virginia  wai  completed.  V.76,  p.  1 252;  V.  78,  p.  986. 

STOCK.  Stock  authorized  $25,000,000,  as  Increased  June,  1903;  out- 
standing, $21,000,000;  par  of  shares,  $50. 

Dividends,  1%  p.  o.,  quarterly, paid  1903  ,o  Jan.,  1905,  bothlnol. 
Bond.S.  - Date.  Interest.  (Jutstand'g.  Maturity. 

Ft.  Pitt  Gas  I St  M , 1 

g,  due  $100,000 1 1900  6gJ30&D  $700,000  ToJuneSO,’ 11 

Yearly  ($1,000  ea  ) f Int.  at  T.  Mellon  & Sons’  Bank,  Pittsburgh. 

L.PI J 

“*$50  ono ■ vfnri  V ^‘R500  X ^ g.  J& J $500,000  To  Jan.,  1915 

&c^.’ e?tchf  5 1“*-  Union  Trust  Co.,  Pittsburgh,  Pa. 

^oo^boo  6 g.-F&A  $1,657,000  ToFeb.,1916 

OoSVesrlf  ($iroo  ea’h’)  5 Pittsburgh.,  Pa. 

New  mortgage,  $6,500,- ) 1903  5 g.-M&N  $6,468,000  To  May,  1918 
000,  g V 76  p 1252  ) Int.  at  Union  Trust  C.,  Pittsburgh. 
Wheeling  coll.  bds.  (several  series)  are  subject  to  call  from  1 02  to  105. 

Report  - Report  for  calendar  year  1903  in  V.  78,  p 986  showed 
gross  earnings.  $4,500,000;  net,  $2,676,087:  surplus  over  6 per  cent 
on  steok,  bond  interest  and  retirement  of  $202,000  bonds,  $L  011,741. 

Opficers  —President,  H B.  Beatty;  Secretary  and  Asst.  Treas., 
H.  E.  Seibert;  Treasurer,  E.  H.  Myers.  Offloe,  Farmers’  Bank  Bldg. 
Fifth  A»e.  and  Wood  St.,  Pittsburgh,  Pa.— (V.  78,  p 98«) 
marsdeu  Company.— Incorporated  in  February,  1897,  to  mann- 
faoture  products  from  cornstalks— see  V.  65,  p.  235,  for  uses  of  product. 
Commi.n  stock  authorized,  $35,000,000:  outstanding,  $33,962,200 
Report  1903  in  V.  78,  p.  767.  In  Deo.,  1903,  sold  majority  interest  in 
Internaiional  Smokeless  Powder&  Chemical  Co.,  receiving  in  exchange 
$2,565,000  Dupont  International  Powder  Co.  8 p.  o.  prererred  stock 
(oum.  as  to  5 p.  0 ) and  •►120,000  collateral  trust  5 p,  o bonds:  of  the 
preferred  stock,  $600,000  was  sold  for  $400,000.  Most  of  Marsden 
pref.  has  been  exchanged  for  Dupont  pref.  Owns  entire  stock  of  Amer- 
ican Milling  Co.,  with  plants  at  Blverdale,  Chicago  and  Peoria.  V 74, 
p.  35, 1354;  V.  78,  p.  767.  Pres.,  E.  G.  Buckner.— (V.  78,  p.  290,  767.; 


of  gas  was  reduced.  V.  78,  p.  2b02.  The  American  Light  <55  Traction 
Co  owns  praotloally  the  entire  stock.  Dividends  at  6 p.  o.  yearly 
(J&J)  were  paid  for  many  years  to  Jan.,  190^,  inoluslve. 

Secdrities—  Date  Ini.  OuMand’g.  Last  div  ,ete. 

^Tp^ar  $501®°’^”°  author.  I gj^j  $1,380,150  Jan.  1,’0‘.,3 

Xst  M.,  $10,00b,b6oV'g.’,(  1902  4gM&N  7,000,000  May  1,  1927 

red.  110  ($1,000  ea  Ce.c*  S Int. at  J.  & W.  Seligman  ue  Co..  New  York. 

Of  the  $3,000,000  bonds  remaining  unissued,  $100,000  Is  reserved 
to  take  up  $80,000  Offloe  Co.  5 per  cents,  subjeot  to  call  after  1905, 

and  the  remaining  $2,900,0“'' 1- v-~  < ^ 

cent  of  the  actual  cost  of  « 
p.  481,  1199  V.  79.  p.  631. 

Net  earnings  for  calendar  year  1904,  $752,166;  Int  charge  Is  now 
$284,000.  In  1903,  net,  $665,101.— (V.  79,  p.  215, 631,  2591.) 

Monongahela  River  Consolidated  Coal  & Coke  Co.— 
(“  River  Coal  Consolidation.”)— Incorporated  In  Penn,  in  June,  1899,  to 
consolidate  coal  interests  along  the  Monongahela  River,  and  coal  traf- 
fic to  New  Orleans,  etc..  Including  200  steamers  and  4,000  coal 
boats  and  barges,  and  coal  elevators,  etc.  Owns  between  36,- 
000  and  37,000  acres  of  ooal.exclusive  of  surface.  See  constituent 
concerns  taken  over  Oct.  2, 1899,  V.  69,  p.  1065;  see  also  V.  72,  p. 
876,  939;  V.  74,  p.  99.  In  May,  1901,  purchased  eleven-twelfths  of 
stock  of  Corona  Coal  & Iron  Co.,  owning  about  20,000  acres  of  coal 
lands  in  Walker  Co.,  Ala.  V.  76,  p.  264.  Corona  Coal  & Iron  guaran- 
teed bonds.  V.  78,  p.  1278.  In  July,  1904,  acquired  the  steamboat 
and  barge  coal  carrying  line  between  Greenville,  Miss.,  and  New 
Orleans,  including  boats,  rights  of  way.  etc.  V.  79,  p,  216. 

In  8ept.,  1903,  the  Pittsburgh  Coal  Co.  pu'  ohased  $15,000,000  of  the 
$20,000,000  common  and  $2,500,000  of  the  $10,000,000  preferred 
stock  at  $15  and  45  per  $50  share,  respectively.  The  two  properties 
are  operated  separately.  V.  77,  p.  630,  774,  1297, 1750. 

Dividends  on  pref.,  7 p.  o.  yearly,  July,  1900,  to  Jan.,  1904'  (J.-  J); 
in  July,  1904,  the  dividend  was  passed:  1905,  Jan.,  1-54  p o.  (77  cents 
per  shar*-),  payable  from  earnings  of  fiscal  year  luO.l-4.  V.  80.  p.  166. 
A sinking  fund  of  5 cents  per  ton  of  Inch  coal  mined  and  shipped 
win  retire  bonds  annually  about  Deo.  1 It  purohasahle  in  the  open 
market  at  a reasonable  price;  to  Nov.  1, 1903,  $650,000  were  canceled. 

Report  for  year  ending  Oct.  31, 1904,  with  balance  sheet,  was  in 
V.  80,  p 160,  showing  profits  over  charges  and  dividends  on  pref. 
($154,000)  of  $766;  total  surplus  Got.  31,  1904,  $1,763,609.  Presi  ’ 
dent,  F.  L.  Robbins;  Treas.,  Geo.  I.  Whitney,  Pittsburg,  Pa.  Direct- 
ors, 1903,  V.  76,  p.  269;  V.  77,  p.  1750.— (V.  80,  p.  1 «0, 166.) 

Montreal  Light,  Heat  & Power  Co.— Organization.— In- 
corporated by  special  Act  of  Quebec  Legislature  Mar.  2s,  1901.  Con- 
trols the  gas,  electric  light  and  power  business  of  Montreal  and  sub- 
urb.!; also  two  hydraulic  stations  for  generation  of  electricity.  In 


operation  In  the  fall  of  1908,  to  have  a capacity  of  28.000  horse  power, 
viz.:  one  hydiaulto  plant,  l.aoUln  <,  Quo.,  au'I  one  at,  Cliambly.  Que. 
ooutrols  output  tor  Island  of  Mi>ntreal  of  Shavlnigan  Water  Power 
Co.  Properties  owned,  see  V.  74,  p.  580;  V 75,  p.  238;  V.  76,  p.  923. 
Dividends  on  stock,  4 p.  c.  yearly  to  Nov.,  1904,  Inoluslve  (paid  Q-F). 

8ECUK1TIK8 — Date.  Irite^eU.  OntMtand’n.  Last  div.,  etc. 

Stock,  $17,000,000  (par  $100)  Q-F  $17,'U'0  000  Nov.l5.’04, 1 

1st  & coll.  tr.  M , $7,500,000,  > 1902  4Vi  g.J*J  4,51 0,000  Jan.  1, 1932 
g.  ($1,000  each  ..  ) Mubjeot  to  call  at  105  after  Jan.  1, 1912. 

Lachlne  s.  f.  M..  $4,000,000,  > 1903  5 g.  A&O  3,437,000  Apr.  1, 1933 

g.  ($1,000  each) o*  S subjeot  to  call  at  105  after  Apr.  1.  19 13, 

Royal  Trust  Co.  of  Montreal  Is  trustee  of  both  mortgages,  Interest 
being  payable  in  Montreal  at  the  Bank  of  Montreal  or  In  Nh  w York. 

Of  the  4-.S  of  1902,  $1,050, "00  are  reserved  to  retire  an  equal 
amount  of  underlying  bonds  and  $1,940,000  for  Improvements.  The 
unissued  Laohlne  bonus  are  reserved,  viz.,  to  pay  loi-  ba  ance  of  suh- 
oompaiiy  stocks,  $7,000,  and  to  retire  sub-ooropany  bonds,  $279,000. 
List  of  underlying  bonds  and  description  of  mortgagee,  V.  74,  p.  580; 
V.  75,  p.  238:  V.  76,  p.  923. 

Report.— Report  for  the  year  end.  Anr.  30, 1904, was  In  V.  78,  p.2597 
Yrar.  arose.  'rf.  Interest.  Dividrruls  Hal.,  sur. 

1903-4..  $2,589,447  $1,345,760  $461,746  (4%)$e80,0<'0  $204,014 
1002-3..  1,937,560  9o0,873  182,205  (4%1679,334  39,334 

Officers.- President.  Herbi  rt  8.  Holt;  First  Vice-President,  W.  Mc- 
L.  Walbank;  Second  Vice  President,  Rudolph  Forget;  See  -Treas.,  H.  H. 
Henehaw.  Directors,  V.  74.  p.  580.— (V.78,  p.  106, 2597.) 

National  Rice  MUling.— See  full  statement  V.  55,  p.  49;V.  71, 
p,  1123, 1223;  V.  72,  p.  91, 135,  V.  73,  p.  1163. 

National  Sugar  Refining  of  Npw  Jersey.-— Incorporated  In 
New  Jersey  on  June  2, 1900,  and  took  over  the  New  York  Sugar  Rcfin 
Ing  I io.’s  (Doscher)  refinery,  Long  Island  City,  the  Mollenhauer  refin- 
ery, Brooklyn,  N.  Y.,  and  the  National  refinery,  Yonkers,  N.  Y.  The 
oapaoity  of  the  new  company  Is  10,000  barrels  daily.  V.  70,  p.  1098; 
V.  71,  p.  31;  V.  77,  p.  1877.  Stock,  $10,000,000  6 p.  o.  cumulative  pre- 
ferred and  $10,000,000  common  stock;  aU  outstanding;  par  of  shares, 
$100.  Dlv.  on  pref.,  p.  o.  (Q.-J.).  paid  Oot.  2, 1900.  to  Jan  3,  1905, 
inol.  No  bonds.  President,  James  H.  Post.— (V.  77,  p.  1877.) 

New  York  Mutual  Telegrapk.-Suooessor  to  the  Mutual  Union 
Telegraph  Company.  The  stock  carries  dividends  of  6 per  cent  per 
annum  under  a lease  for  99  years  from  February  15, 1883,  to  Western 
Union  Telegraph,  which  owns  $2,385,700  of  the  $2,500,000  stock. 

New  York  A Rneena  Electric  Light  & Power  Co.— Organ- 
ization.—A consolidation.  Incorp.  In  July,  1900;  supplies  entire  bor- 
ough  ’’of  Queens  outside  of  Rockaway.  See  V.  72.  p 1039.  N.  Y.  A 
Queens  Gas  Co.  is  controlled  by  same  Interests.  V.  79,  p.  20S9,  2151. 

Stock  AND  Bonds.— Stock,  common  and  pref.  5.  o.  non-oum.,  $1,- 
250,000  each,  all  issued.  Par  of  shares,  $100.  Bonds.  $2,500,000 
30  year  gold  5s,  dated  Aug.  1,1900;  int.  F&A;  Union  Trust  Co.,  N. 
Y.,  trustee.  Of  the  bonds  $2,272,000  are  outstanding,  $78,000  are  re- 
served to  retire  the  $78,000  N Y & Queens  Gas  & Eleo.  gold  5s,  due 
Jan.  1, 1949,  and  $150,000  for  extensions. 

Dividends.- Flrstsemi-annual  dlv.  onpref.2i2P  o.,  paid  Dec.  1,  1904 
Earnings.- For  year  ending  Aug.  31,  1902,  gross,  $307,669;  net, 
$137,027;  Interest.  $116,775;  bal.,  sur.,  $20,252 
DiBECTORS.— Frank  'Tllford,  H.  E.  Gawtry,  Henry  R.  Wilson,  James 
T.  Pyle,  Julian  D.  Fairchild,  Abram  M.  Hyatt  and  L.  B.  Gawtry,  of 
New  York,  and  John  Day  Jackson,  New  Haven,  Conn.  EYank  Tllford, 
President;  Henry  R.  Wilson,  1st  Vice-President;  H.  L.  Snyder,  Sec’y 
and  Treas.  N.  Y.  offloe.  208  Fifth  Ave.— (V.  79,  p.  2089.) 

New  York  Xelephone.— In  1896  this  company  took  over  the 
buslnesB  of  the  Metropolitan  T.  & T.  Co,  with  exclusive  rights  under  a 
perpetual  lloense  from  the  American  Bell  Telephone  Co.  to  the  tele-  ' 
phone  business  in  city  of  New  York  and  suburbs.- V.  63,  p.  229. 
Controls  Empire  City  Subway  Co.  V.  76,  p.  50.  In  1901  sroek  was 
Increased  from  $16,000,000  to  $30,000,000  (par,  $100)  of  which 
American  Telephone  & Telegraph  Co.  owned  $19,329,400  and  Western 
Union  Telegraph  Co.  on  July  1 1902,  $6,164,300;  In  Deo.,  1902,  au- 
thorized Issue  was  Increased  to  $50,000,000.  V.  71,  p.  139,  290.  Di'vi- 
dends  paid  in  1899  and  1900, 6 p.  o.  yearly.  V.71,  p.  139, 290;  V.  76,  p.  51. 


par  $35.  Treas.,  J.  8.  w’etmor’e,  100  Broadway.N.  Y.— (V.  78,  p.  2445.) 

New  York  TranHportatlon  Co.— Organization.- Incorporated 
in  New  Jersey  on  Feb.  21, 1899,  and  operates  under  license  from  the 
Eleotrio  Vehicle  Co.  Name  changed  as  above  Jan.,  1902.  Stock  au- 
thorized, $5,000,000;  par.  $20,  as  reduced  In  Jan.,  1902;  outstanding, 
$4,700,000.  V.  74;  p.  99,215.  Owns  entire  capital  stocks  of  Fifth 
Avenue  Coach,  Metropolitan  and  Century  Express  and  Park  Carriage 
oompanies.  In  June,  1901,  purchased  Newport  plant  and  control  of 
the  Metropolitan  and  Century  Express  oompanies.  V.  72,  p.  1139. 
1191;  V.  73.  p.  35.  V.  70,  p.  844;  V.  71,  p.  290;  V.  73,  p 35.  Offlolal 
statement,  Deo.,  1904,  V.  79,  p.  2591.  Statement  for  year  1899,  with 
balance  sheet,  was  in  V.  70,  p.  840.  President,  Richard  W.  Meade: 
Asst.  See.  and  A-st.  Treas.,  Wm.  H Palmer  Jr.  Offloe,  8th  Ave.  and 
49th  8t.,  N.  Y.-(V.  74,  p.  482;  V.  79,  p.  2591.) 

Northwestern  Gas  Light  A Coke  Co.-  Organization.  -Aoon- 
soUdation  in  Sept.,  1902.  V7  75,  p.  397,  665.  Controlled  by  interests 
friendly  to  the  People’ ! Gas  Light  & Coke  Co.  of  Chicago. 

Dividends  Apr.,  1903,  to  July,  1904,  1 p.  o.  quarterly. 

Nelson  A.  MoCleary,  Presld’t;  T M.  Jackson,  Treas.  (V.  75. p.  669.) 

Ogden  Gas  (Chicago).— Sdpp.  of  Jan.,1898.— V.  78,  p.  1785. 

Ohio  A Indiana  Cons<illdated  Natural  A Illuminating 
Gas.— An  amalgamation  incorporated  in  N.  J.  on  Deo.  29, 1899,  per 
plan  V.  69,  p.  1251.  Stock  $10,000,000,  of  which  $1,000,000  to  ao- 
quire  new  gas  fields,  See  statement  to  N.  Y.  Stock  Exchange,  V.  70,  p. 
994.  Dividends  Mar.,  1900,  to  June,  1902,  1 p.  o quarterly;  none  since. 

Underlying  bonds,  $820,000  Ind.  Nat.  & III  Gas  6s  (int.  M-N),  due 
1908;  $1,690,000  Logansport  & Wabash  6s,  J-D,  due  1925;  $1 ,940,000 
Fort  Wayne,  6s,J  J,  due  1925;  $960,000  Lafayette  6s,  M-N,  due  1924: 
$1,940,000  Ohio  & Ind.  6s  (J-D),  due  1926.  Holdeis  of  bonds  (except 
Ft.  Wayne  Gas  6s)  were  asked  to  fund  three  years’  coupons,  beginning 
with  those  of  Nov.  and  Dto.,  1904,  into  an  equal  amount  of  4 p.  e 
3-year  debenture  certlfloates,  secured  by  deposit  of  the  six  ooupi  ns,  to 
provide  for  improvements.  See  V.79,p.  2<’89.  Report  tor  c alendar  year 
1903  in  V.  78,  p.  227,  showed  net  deficit  after  interest  on  bonds  and 
oonstruotion  ($44,002)  of  $7,654.  Pre8t.,Cha8  F.  Dleterich;  Treas.,  A. 
B.  Proal,  45  B’way,  N.  Y.— (V.  78,  p.  227;  V,  79,  p.  2089.) 

Omaha  Water  Co.— Organization.- Suooessorin  1896  of  Amer- 


ican Water-Works  Co.  of  Hlinois,  per  plan  In  V.  62,  p.  1685.  In  1903 
the  city  of  Omaha  proposed  to  purchase  property.  V.  76,  p.  1411. 

Stock,  oommon,  $2,500,000,  not  issued;  outstanding,  1st  pref.,  5 p.  o. 
non-cum.,  $750,000;  second  pref.,  5 p.  o.  non-cum.,  $1,000,000.  Par 
^ par,  dividends 


of  shares,  $50.  Preferred  stocks  are  subjeot  tc 

being  paid  at  Farmers’  Loan  & 'Trust  Co.,  New  York.  Decision.  si 

__  _ -*rly  ._ 

1901, 

Lcut  div.,  etc. 


leingp!  

7.  71,  p.  915;  V.  73,  p.  1211.  Divld’ds  paid  on  1st  pref.,5  p.  o.  y’rly  to 
' lOO!'.  inclusive.  On  2d  pref.  1 p.  o.  1899;  1900,  2 p.  r - 


Oommon  stock $50 

1st  pref,,  5p.  0 

pref.,  5 p.  r 


Consolidated  gold,) 


F&A  867,045  

5 J&J  1,093,000  Juli 
Subjeot  to  oaU  at  105  p.  o, 


$6,000,000 ! 
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President,  Theodore  C.  Woodbury,  New  York;  Sec.,  Eben  Stevens, 
New  York;  Treas.,  Stockton  Heth,  Omaha,  Neb.— (V.  76,  p.  1411.) 

Pacific  Packing  & Navigation  Co.— Oegasization.— The 
Paolflo  American  Fisheries  Co. was  sold  on  Nov.  10, 1904,  for  $310,000 
to  W.  A.  Peters  of  Seattle.  The  sale  of  the  Pao.  Packing  & Nav.  Co. 
was  adjourned  to  Jan.  25, 1905.  Proposed  planof  reorganization  was 
In  V.  80,  p.  226.-(V.  80,  p.  226.) 

Pennsylvania  v'oal  & Coke  Co.— Organization.— Incorpo- 
rated in  Pennsylvania  in  1902.  Controls  about  117,000  acres  of  coal 
lands  and  surlaoe,  chiefly  in  Blair,  Cambria,  Clearfl-ld  and  Indiana 
counties.  Pa.,  estimated  to  contain  over  1,000,000,000  tonsof  coal,  col- 
lieries, railroads,  electric  light  companies,  etc.  Properties  include 
entire  stocks  of  Webster  Coal  & Coke  Co.  (V.  72,  p.  884;  V.  77,  p.  513). 
Beech  Creek  Coal  & Coke  Co.  (V,  72.  p 582;  V.  78,  p.  1910;  V.  79,  p, 
1706),  eto.  See  also  V.  77,  p.  2102;  V.  79,  p.  1335. 

Securiliet — Date.  InUregt.  Outstanding.  Last  div.,ete. 

Common  stock  (par,  SlOO) $7,000,000  

Pref.,  6 p.  c.  non-cum. ) c;  nno  non 

(par,  $100)  \ 5,000,000  

Webster  O.  & C.  1st  con. ) 

M„  $3,00  ), 000,  gold, } 1902  5g.  M-S  3,000,000  Mar.,  1942 
(11,000  each). > 

Pa.  C.  &C  1st  M.,  Ser.  A,  ? 1902  5g.  J-J  1,200,000  July  1,1932 

g.  red.  105,  s.  f 5 Int.  at  Commercial  Tr.  Co.,  Phila.,  trust’e. 

Minor  puroh.  mon.  mtges 190,000  

OonsoUst&coUat  tr.  M..)  1903  5g.  M-S  2,500,000  Sept.  1, 1953 
$12,00  1,000  ($500  and>  Title  Guarantee  & Trust  Co.,  Scranton, 

$1,('00  each) .s.  f.  c‘>  Pa.,  trustee. 

Oar  trusts  - 719,000  

Chest.  Creek  Land  & Imp..  1898  4 A-O  252,000  Oct.  1, 1924 

® «®S°000^006  a 1 ^904  5g.  J-J  2,748,000  June  1, 1944 

f end®s.f.  rld.W:07 
(•■|!1,000  each) c*  J trustee. 

Bonds.— Of  the  consol.  5s  of  1903,  *4,200,000  Is  reserved  to  retire 
the  Webster  Coal  & Coke  bonds  and  Penn.  1st  5s  (V.  76,  p.  51),  $909,- 
000  for  purchase  money  mortgages  and  car  trusts  and  iM, 391, 000 
for  improvements  and  future  purposes.  V.  77,  p.  2102.  Eeech  Creek 
guar.  5s,  see  V.  78,  p 1910;  V.  79,  p.  1706. 

Earnings.— Net  earnings  for  cal.  year  1903  applicable  to  interest 
were  sbout  $700,000. 

President,  W.  A.  Lathrop;  Vice-President,  T.  H.  Watkins;  Sec.,  A G. 
Edwards.  OfiSee,  Land  Title  Bldg.,  Philadelphia,  Pa  —(V.  78,  p.  1910; 
V.  79,  p.  1706.) 

Philadelphia  Electric  Co.— Organization.— Incorporated  in 
New  Jersey  on  Oct.  5, 1899,  Controls  nearly  all  of  the  electric-light, 
properties  of  the  city;  also  in  West  Philadelphia  and  Chester.  V.  73,  p. 
496,  680;  V.  74,  p.  1249. 

STOCK.— Authorized,  $25,000,000,  of  which  $12,250  in  treasury;  40 
per  cent  paid  in;  10  per  cent  was  in  Apr.,  1904,  called  for  payment, 
one-half  June  1,  balance  Dec.  1,  1904.  V.  74,  p.  156,  and  circu- 
lar, p.  215:  V.  78,  p.  1449.  Dividends:  15  cents  paid  June,  1902, 18% 
cents  Deo.,  1902,  June  and  Deo.,  1903,  and  June,  1904,  and  21ts  cents 
Deo  , 1904,  being  5 p.  c.  yearly  on  amounts  paid  in. 

Bonds.— Collateral  trust  4 per  cent  gold  fifty-year  certificates,  dated 
Oct.  16,  1899,  amounting  to  $17,500,000  have  been  authorized,  of 
which  $14,982,200  wereused  to  purohase$14,994,100  ofthe$15,000,000 
Penn.  M’f’g.  L.  & P.  stock  ($1,500,000  paid  in)  and  aU  the  $17,- 

500.000  Nat.  Elec,  stock  ($4,375,000  paid  in),  the  balance  to  be 
retained  to  acquire  other  electric  properties  in  Philadelphia  and  ad- 
jacent counties.  See  V.  69,  p.  797,  and  official  circular,  p.  853;  and 
official  statement,  V.  74,  p.  1249.  Under  agreement  of  Oct.  12,  1899, 
$2,000,000  old  Phila.  Electric  certificates  were  purchased,  reducing 
the  amount  outstanding  to  $11,268,060.  V.  70,  p.  331.  In  Aug.,  1900, 
purchased  $2,000,000  fours,  mostly  in  the  open  market,  the  same 
being  placed  in  the  treasury  uncanceled  and  held  available  as  collat- 
eral for  loans.  V.  74,  p.  215. 

Report.— Year  ending  Deo.  31, 1903,  with  balance  sheet,  was  in  V.  78 
p.  2332.  Total  gross  Income,  $3,665,045;  expenses,  taxes,  etc., 
$1,789,760;  Interest,  $1,263,683;  div.,  $375,035;  bal.,  sur.,  $236,567. 

President,  Joseph  B.  McOaU;  Vice-Pres.,  William  F.  Harrity;  Seo’y, 
A.  V.  B.  Coe;  Treas.,  Wm.  P.  Conover,  Jr.  Office,  N.  E.  cor.  10th  and 
Sansom  Sts.,  Pima.,  Pa.— (V.  78,  p.  2332,  2446;  V.79,  p 1706, 2591.) 

Pittsburg  Coal  Co. —(“Rail  Coal  Consolidation.” )— Organiza- 
tion.—Incorporated  in  N.  J . in  Sept.,  1899,  and  in  Oct.,  1899,  acquired 
practically  all  the  large  coal  mines  tributary  to  railroads  in  the  Pitts- 
burg district,  together  with  coal  and  ore  docks,  loading  and  unloading 
plants  at  Duluth,  Chicago,  Milwaukee,  Cleveland,  Ashtabula  and  other 
lake  ports.  Owns  about  150  coal  mines,  with  equipment,  and  about 

160.000  acres  of  coal  lands  in,  or  within  a radius  of  40  miles  of  Pitts- 
burg, together  with  some  5,000  coal  cars  operating  over  railroads  radi- 
ating from  Pittsburg.  Late  in  1901  leased  Shaw  Coal  Co.  properties 
(about  4,200  acres),  15  mUes  west  of  Pittsburg  for  40  years.  V.  74,  p. 
376.  SeeV  78.  p.  765, 1449.  In  Nov., 1904  the  coal  pro;  erties  of  the 
Pittsburg  RR.  Terminal  & Coal  Co.,  having  a monthly  output  of 
about  250,000  tons,  wereleasedfor  40  years.  V.  79,  p.  2090.  In  Dec., 
1904,  two  mines  were  .purchased  from  the  Pittsburg  Buffalo  Co.  V. 
79,  p.  2699. 

In  1903  were  purchased  $15,000,000  of  the  $20,000,000  common 
and  $2,500,000  of  the  $1 0.000.000  preferred  stock  of  the  Monongahela 
River  (Consolidated  Coal  <»  Coke  Co.  at  $15  and  $45  per  $50  share, 


6 cents  per  ton  of  coal  mined  from  the  Monongahela  properties. 

Bonds.— The  $25,000,000  first  and  collat.  5s  of  1904  issued  by  the 
Pittsburg  Coal  Co.  of  Penn,  are  guaranteed,  principal  and  interest, 
by  the  Pittsburg  Coal  Co.  They  are  a first  Hen  on  160,000 
acres  of  ooal  lands  and  13,000  acres  of  surface,  and  by  collateral  trust 
on  7,000  acres  of  Hocklue  Valley  coal  and  8,400  acres  of  Pittsburgh 
ooal  held  under  leases  and  deposit  of  all  securities  owned.  The  proceeds 
will  be  used  to  fund  the  floating  debt  and  for  working  capital  and  re- 
tirementof  $5,400,000  bonds  due  in  1904-08  The  issue  is  subject  to 
call  at  110,  in  whole  or  part  on  any  Interest  day,  and  has  a sinking 
fund  of  5 cents  a ton  on  run-of-mine  coal, -with  a yearly  minimum  of 
$600,000.  Coupon  bonds  or  registered  bonds  issued  in  exchange  for 
coupon  bonds  are  to  be  called  first,  in  numerical  order,  beginning  with 
the  lowest  number.  See  V.  78,  p.  1965. 

In  1902  issued  $6,000,000  5 per  cent  gold  bonds,  secured  bv 
pledge  of  the  stocks  of  some  of  the  subsidiary  corporations.  See 
table  on  a preceding  page  and  V.  74,  p.  833.  Bonds  of  subsidiary 
companies  Deo.  31,  1903,  $2,003,133;  mortgages,  $2,434,448;  car 
trust  notes,  $154,141. 

Bonded  debt,  additional  to  that  shown  in  table  on  a preceding  page, 
Including  subsidiary  companies: 

Bonds—  Interest.  Outstanding.  itatuHtv. 

Northwestern  Coal  Ry.  1st  M 6 g..  M&N  |79l,000  May  1, 1928 

PItis  & Castle  Shannon  Hy «F4iA  161,800  Aug.,  1908 

Pitts.  & Chicago  Gaa  Coal  Co 6 95,000  Jan.,  1906  14 

Imperial  Ooal  Co 6 126,0>  0 May,  1905-10 

Mansfield  Coal  & Coke  1st  M„  guar.)  6 A-O  360,000  Oct.,  1905-13 

P.  & 1.,  due  $40,000  yearly ( Int.  at  Colonial  Tr.  Co.,  Pittsburgh,  Pa. 

Hfii'ivtiiiirAa  WAaf......  v„ni  5 160,000  Juno,  Io04-U6 

rAi  ' yesrly  to  June.  1906. 

Ohio  Coal  Co 5 167,333  Feb.,  1882 

Pittsburgh  & Moon  Run 6 lOOOOO  Jan..  1912 

Various  purchase  money  mortgages 8,434,448  Var.  to  1906 

Car  trust  notes 164,140  to  1909 

Earnings.— For  11  months  ending  Nov.,  net,  $6,507,645  in  1903. 
against  $4,124,070  in  1902.  . . w , , , 


Dividends -On  jiref.,  1900,  to  Oot.,  1903,  7 p.  c.  yearly  in  cash;  on 
Jan.  25, 1904, 1%  p.c.  in  6 p c.  interest-bearing  scrip  (paid  off  Nov  25, 
1904,  Apr.,’04,1%  p.c.;  July,  1%  p.c.;  Oot.,1%%;  1905,  Jan.,  1%  p.c. 

Report.- Report  for  year  ending  Deo.  31.  1903.  in  V.  78.  p.  765» 
showed  net  profits  after  deducting  expenses  and  all  losses,  $7,787,094; 
royalty  and  depreciation,  $1,036,0  O;  interest  on  bonds,  $272,500; 
dividend  (7  p.  c.)  on  pref..  $2,167,587;  undivided  profits,  appropriated 
for  preferred  stock  dividends  and  working  capital.  $1,3 .0,936. 

Officers.- Francis  L.  Robbins,  Chairman  of  the  Board  and  Pres’t; 
Treas’r,  F.  M.  Wallace;  Secretary,  F.  J Le  Moyne,  232  5tb  Ave.,  Pitts- 
burg. Directors,  Feb.,  1904,  V.7  8,  p 824.-(V.79,  p.  2'  99;  V.80,  p.  169.) 

Rhode  Island-Perkins  Horse  Shoe  Company.— Organiza- 
tion.—Manufactures  horse  shoes  and  toe  calks  at  Valley  Falls,  R.  I.,  6 
miles  from  Providence.  V.  61,  p.  1014.  Slock — Common  (or  general) 
stock,  $1,000,000;  pref.,  7 per  cent  cum.,  Q J,  $1,750,000 ; par,  $100 
Drvs.— ) 1892. ’93-’95.  ’96.  ’97.  ’98.  1899  to  1901.  Since  to  Ja.’OS 

Com.  p.c.  S 121a  10  yrly.  4is  

Pref.  p.c.  — 7p.  c.  yrly. — - 6%  5 4 per  ann.  5yrly.(QJ) 

—(V.  75,  p.  1403.) 

St.  Louis  Terminal  Cuppies  Station  & Property.— Incor- 
porated in  Missouri  in  March,  1897,  and  owns  several  blocks  of  modern 
slow  combustion  buildings,  adjoining  the  Terminal  BaUroad  Associa- 
tion’s tunnel  in  St.  Louis.  The  buildings  contain  a union  freight  sta- 
tion connected  with  the  Terminal  RB.,  and  enable  the  twen^  large 
wholesale  houses  which  use  them  under  lease  to  avoid  the  delay  and 
expense  incident  to  the  usual  system  of  carting  to  and  from  depots.  See 
full  statement  in  Chronicle,  Oct.  16, 1897,  p.  730.  The  property  was 
in  1900  conveyed  in  fee  to  the  Washington  University  of  St.  Louis, 
which  receives  the  entire  income  above  expenses  and  fixed  charges. 

Stock  and  Bonds.— Common,  $2,000,000 ; preferred  5 p.  o.  cumula- 
tive, $1,000,000.  Entire  stock  now  owned  by  Washington  University, 
St.  Louis,  Mo.— V.  70,  p.  1 151.  The  bonds  are  now  redeemable  at  102. 

Report.- Report  for  14  mos.  ending  June  30, 1904,  in  V.  79,  p.  628, 
showed:  gross,  $347,128;  net  earnings,  $268,696;  interest  on  bonds, 
$135,000;  bal.,  sur.,  $133,696.— V.  79.  p.  628. 

San  Franciaco  Gaa  & Electric  Co.— Organization.  Incorpor 
ated  on  Dec.  11, 1896.  On  October  14, 1903,  the  Paolflo  Gas  Improve- 
ment Co.  was  absoibed;  on  Nov.  1, 1903,  the  Equitable  Gas  Co.  and  on 
Nov.  17,  1903,  the  Independent  Gas  & Power  and  Independent  Elec.  Lt. 
& Power  cos.  V.  77,  p.  93.  453,  1536,  2287;  V.  78,  p.  1227, 1496. 

Dividends.  -Dividends,  previously  paid  irregularly,  were  resumed 
in  Deo.,  1903,  when  2Lj  p.  c.  was  paid;  1904,  6 p c.  (1%  p.  c.  Q.-M.) 

Securities  Late  Interest.  Outstand'g  asldiv.tte. 

Stock,  $16,000,000  (par  $100)  ..  Q-M  $15,848,43:4  Dec  30,’04,m 
Ed.Eleot.L  &P.lstM.,g.i  1891  6 g.  Q F 623,000  Nov.  3, 1921 

($1,000  each) 5 Int.  at  office,  San  Francisco. 

Pao.  Gas  Impt.  M.,  g.,  s.  f. ) 1900  4 g.  (i-M  1,169,000  Sept  1.  1920 

($1 ,000  each) J Int.  at  Union  Trust  Co.,  San  Francisco. 

®'0^0000^^\ll“6()0‘eachl  X 4iag.M&N  8,000,000  Nov.  1, 1933. 

Bonds.— Of  the  gen.  4is8  of  1903  ($10,000,000  authorized  issue) 
$8,000,000  is  outstanding,  $1,792,000  is  reserved  to  retire  the  under- 
lying bonds  and  the  remaining  $187,000  is  issuable  for  general  pur. 
poses  and  Improvements.  Bonds  Nos.  1 to  4,000,  inclusive,  are  subject 
to  call,  $100,000  yearly  Nov.  1.  at  105,  by  lot,  beginning  Nov.  1, 1906, 
V.  77,  p.  93,  1877;  V.  78,  p.  233, 1496, 

Report  —Report  for  year  ending  Deo.  31,  1903,  was  in  V.  78,  p 
1496,  showing  total  income,  $2.504,771 ; net  profit,  $969,957  ; depre 
elation  funds  $395,000;  div.  (2%  p.  c.),  $396,211;  bal.,  sur.,  $178,746. 

Officers.— President,  W.  B.  Bourn:  Seo’y  and  Treas.,  Charles  L. 
Barrett.  Directors,  June,  1904.  V.  79,  p.  156.  Office,  415  Post  St., 
San  Francisco,  Cal.  -(V.  79,  p.  156.) 

Sontlk  Yiiha  Water  Co.— Owns  20  storage  lakes  and  reservoirs  in 
Placer  and  Nevada  counties,  California,  12  distributing  reservoirs  and 
500  miles  of  canal  and  pipe  lines.  Incorporated  in  CaUfomia  in  1854 
and  in  New  York  in  1880.  Supplies  water  for  household  and  municipal 
purposes,  power  and  irrigation,  electric  power  and  light.  Area 
supplied  about  2,000  square  miles.  Controls  Central  California  Elec. 
Co.,  with  $100,000  stock,  whose  bonds  are  guaranteed.  See  V.  77,  p. 
1307,  2099.  In  Jan.,  19()5,  substantially  the  entire  capital  stock  was 
sold  to  the  California  Gas  & El-c  Corporation  (see  Street  Railway 
Section),  which,  it  is  understood  pays  par  in  cash  and  secured  notes 
for  the  $2,000,000  stock  and  covenants  to  pay  the  interest  on  the  out- 
standing bonds. 

Securities.  Par.  Interest.  Outstand’g.  Maturity,  etc. 

Stock,  $2,000,000.-)  $50  $2,000,000  

1st  mortgage.......  >1,000  6 A.&O.  436,000  Apr.  1,1910 

) Interest  at  an  Van  Norden  Trust  Co.,  N.  Y. 
Consol,  mtge.,  gold,  >1,000  6g.-J.&J.  864,000  July  1, 1923 

$1,500,000 5 Interest  at  Farmers’  Loan  & Trust  Co.,  N.  Y. 

^*^^000  000  5g.-M&N.  773,000  May  1, 1933 

pf’&  l2Credti!o;5  van  NorW  Trust  CO.,  trustee. 

Application  for  listing  consols  of  1893  in  V.  59,  p.  700.  For 
year  19o2  gross,  $220,042;  net,  $118,082; int.  on  bonds,  $60,000;  bah, 
sur.,  $58,082.  In  1901,  gross,  $203,968;  net,  $120,120. 

Officers.— President,  Warner  Van  Norden;  Secretary,  Warner  M, 
Van  Norden.  OflEces,  751  Fifth  Ave.,  N.  Y.;  Nevada  City,  Cal.,  and 
Auburn,  Cal.-(V.  59,  p.  631,  697,  700;  V.  77.  p.  1307.) 

Spring  Valley  Water  Co.,  San  Francisco.— Organization.— 
Successor  Sept.  24. 1908,  per  plan  V.  76,  p.  216,977,  to  Spring  Valley 
Water-Works.  V.  78,  p.  827. 

Securities—  Date.  Interest.  Outstand’g  Last  div..  etc. 

Stock  (par  of  shares,  $100) Q-J  $28,000,000  Jan., ’05, 63c. 

Spr.  Val.  Wat.  Works  1st  M 6M&S  4,975.000  Sept.  1, 1906 

do  do  2nd  M I — • d Q F 4,991,000  May  1,  1917 
do  do  2nd  M.  ^ (Subject  to  call  sept.,  1 9oi) 

do  do  3rd  M 4 Q-M  3,650,000  Sept.  1, 1906 

Spr.  Val.  Wat.  Co.,  ref.  M.  > 1903  4 g.  J-D  3,000,000  Deo.  1 1923 

gold  ($1,000  each) $ Int.  at  N.Y.,  S.  Fran,  and  Frankf.-on-Maln. 

Of  the  general  gold  4s  of  1903  ($28,000,000  authorized  issue;  Union 
Trust  Co.  of  San  Francisco  trustee),  $1,000,000  have  been  issued  for 
Improvements,  $359,000  to  take  up  old  water  works  bonds,  and  the 
remaining  bonds  are  reserved  for  construction  and  acquisitlo.  s and 
the  retirement  of  the  old  bonds  at  or  before  maturity.  V.  78,  p.  992. 

Dividends  — On  stock  of  reorganized  company  paid  21  cents 
per  share  Oct.,  1903;  Jan,,  Apr.,  J luy,  1904,  and  Jan.,  ’05,  63  cts.  each. 
Report.— Report  for  year  ending  Deo.  31,  I oo3,  was  in  V.  78,  p. 
987.  In  1904  total  income,  $2,212,304;  net.  $1,291,945;  interest, 
$730,119;  dividends,  $521,890;  bal.,  sur.,  $39,936. 

Officers. - Pres.,  Chas.  W.  Howard;  Sec  , Pelham  W.  Ames;  Treas., 
Bank  of  Cal.  Office,  126  Stockton  St.,  San  Fran.,  Cal.— (V.  78,  p.  2446.) 

Standard  Hilling  Co.— Organization.— Incorporated  In  New 
Jersey  on  Oot.  31, 1900,  as  successor  of  the  United  States  Flour  Mil- 
ling Co.,  per  plan  in  V.  70,  p.  284,  V.  71,  p.  185,  and  owns  directly  or 
through  subsidiary  companies  mills  in  Minneapolis,  Duluth,  West 
Superior,  Milwaukee,  Buffalo,  Syracuse  and  New  York;  total  dally 
capacity  47,000  barrels  of  fiour.  See  V.  75,  p.  1252;  V.  68.  p.  873,  929; 
V.  69,  p.  29, 1010;  V.  71,  p.  817.  Properties  taken  over  May  11, 1902. 
Stock  and  Bonds.— stock,  all  outstanding,  common,  $4,600,000; 
>ref.,  5 per  cent  non-cumulative,  $6,900,000.  Of  the  new  1st  5s,  $2,- 

213,00O  is  reserved  to  retire  at  par  the  $1,448,000  Hecker-Jones- 
JeweU  1st  6s  and  $765,000  Northwestern  Consolidated  Milling  1st  6s 
(seeV.  70,  p.  283).  The  plan  fimlts  the  new  mortgage  to  $5,750,000, 
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but  permits  Increase  of  this  by  $500,000  for  working  capital,  the  bonds 
to  be  sold  at  not  less  than  95. 

Dividends.- Dlv.  on  pref.,  1%,  Apr.,  1903;  1904, 2%  (A.  & O.) 

Report.— Report  for  year  ending  Sept.  30,  1904,  with  balance 
sheet.  In  V.  79,  p.  1720, 1954,  showed:  Income  for  year,  $1,084,213; 
Int.  on  bonds,  $169,839;  dlv.  on  pref.  stock  (i  p.c.),  $68,867;  Insurance 
fund,  i«2.‘>.000;  bal.,  sur.,  for  year,  $820,607;  total  surplus  Sept.  30, 
1904,  $1,317,181. 

Oppiobrs.— Pres.,  Brayton  Ives;  1st  Vlce-Pres.,  Wm.  D.  Bull;  2d 
Vloe-Pres.,  J.  O.  Kllnck;  Sec.  and  Treas.,  ,1.  A.  Knox.  Oflloe.  49  Wall 
St.,N.  Y.— (V.  78.  p.  107, 1114,  1601,  2010;  V.  79,  p.  1720,  1964.) 

Standard  Rope  & Twine  Co.— Incorporated  Nov.  8, 1896,  under- 
laws of  New  Jersey.  Successor  after  foreolsosure  of  the  United  States 
Cordage  Co.,  reorganized,  V.  60,  p.  1012;  V.  63,  p.  1064.  Union  Selling 
Co.  acts  as  selling  agent.  V.  V5.  j».  397.  613;  V.  78,  p.  992. 

Owns  3 mills  in  operation,  viz.,  Sewall  & Day  mill  at  Boston  (Alston), 
Mass.,  and  the  Waterbury  and  Morgan  Ave.  mills  at  Brooklyn,  N.  Y., 
besides  two  idle  and  partly  dismantled;  also  entire  stock  of  Can- 
nabis Mfg.  Co.,  owning  3 mills — the  Chelsea  and  Boston  mills  In  Bos- 
ton, Wm.  Wall  & Sons  of  Brooklyn;  see  V.  73,  p.  614.  Reports  of  com- 
mittees In  V.  72,  p.  987  1140.  As  to  coinpetitlon  In  Jrme,  1902,  see 
V.  74,  p.  1255.  A committee  consisting  of  W.  A Nash,  Dumont  Clarke. 
Charles  E.  Orvls,  Q-.  W.  Montgomery  and  Geo.  W.  Young  will  prepare  a 
plan  to  finance  tire  company’s  requirements  for  additional  working 
capital.  V.  78,  p.  1227,  992.  774;  V.  79,  p.  1265. 

Stock  and  Bonds.— Capital  stock  is  $12,000,000  (par  $100);  out- 
standing, $11,960,860.  The  drst  mortgage  is  for  $3,000,000,  yearly 
sinking  fund  1 per  cent  of  bonds  outstanding ; firsts  purchased  for 
sinking  fund  and  canceled  to  July  31, 1904,  $260,000.  The  consols  are 
non-cumulative  incomes  and  entitled  to  one  vote  for  each  $100. 

Report.— year  ends  July  31.  Report  for  1903-04,  In  V.  79,  p.  1285, 
showed : Loss  on  the  year’s  operations  after  paying  Interest  on  bonds 
and  borrowed  money,  $9,166;  debit  bal.  Aug.  1, 1903,  $737,418: 
balance, deflcit to  prolltandloss  Aug.  1, 1904,  $746,584.  Gross  sales  in 
1899-00,  .$4,255,342;  In  1898-99,  $4,999,275. 

President,  Thomas  Russell;  Vice  Brest.,  George  W.  Montgomery; 
Treas.  and  8eo.,  Joseph  G.  Taylor,  14-20  State  st.,  N.  Y Directors: 
Thomas  Bussell,  James  B.  Clews,  G.  W.  Montgomery,  Milo  M.  Beld- 
Ing  Jr.,  Joseph  G.  Taylor,  Jos.  C.  Retff,  E.  Le  B.  Gardiner,  D.  S.  Ram- 
say. Office,  17  State  St.,  N.  Y.— (V.  78,  p.  992,  1227;  V.  79,  p.  504, 1266.) 

Texas  & Pacific  Coal.— Owns  54,000  acres  of  coal  lands  In 
Texas.  Business  consists  of  mining  coal  and  manufacturing  coke, 
brick,  etc.  Stock  $2,500,000;  outstanding,  $2,250,000.  Dividends; 
1896,  4 p.  0.;  1897,  4 p.  c.;  1898,  4^  p.  o.;  1899,  6 p.  o. ; 1899  to  Oct., 
1904,  6 p.  0.  yearly  (Q.— J.)  Mort.  Is  for  $500,000  of  6 p.  o.  bonds, 
due  1908  ; bonds  for  $305,000  in  sinking  fund  (in  Apr.,  1904),  leav- 
ing $195,000  outstanding;  Interest  A.  & O.  at  Central  Trust  Co.,  N. 
Y.,  trustee.  Pres.,  E.  L.  Marston,  24  Broad  St.,  N.  Y.-(V.  71,  p.  1175.) 

IJnloii  Bag  A Paper  Co.— Organization.— Incorporated  In  New 
Jersey  on  Feb.  27, 1899,  as  a consolidation  of  over  90  p.  c.  of  the  paper 
bag  business  of  the  country.  V.  68,  p.  430;  V.  69,  p.  182.  See  V.  71,  p 
fgj.  Assets  and  list  of  properties  see  prospectus,  V.  68,  p.  333, 
rights  of  stock,  etc.,  V.  68,  p.  675.  Statement  for  year  ending  Feb;.  1, 
1904,  with  balance  sheet,  was  In  V.  78,  p.  1445,  showing  net  earnings, 
$774,485;  dividend  on  pref.  (7  p.  o.),  $770,000;  balance,  $4,485. 
Bills  payable  Jan.  31, 1904,  $915,000.  Status  July,  1903,  V.  77,  p.  254. 

Dividends.— On  pref.,  July,  1899,  to  Jan.,  ’05, 7%  per  an.  (1%%  quar.) 

OPPICERS.—President,  L.  G.  Fisher;  1st  V.-P.,  Edgar  G.  Barratt;  2d 
V.-P.,  John  H.  Derby;  Treasurer.  Geo.  R.  Sheldon;  Sec.,  W.  L.  Sparks. 
New  directors  Apr.,  1904,  V.  78.  p.  1449.  Office,  17  Battery  Place, 
N.  Y.-(V.  77,  p.  254;  V.  78,  p.  144  6, 1449.) 

Union  Electric  Ulglit  & Power  Co.,  St.  lionis.— Oroani- 
ZATION.— Incorporated  In  Missouri  in  June,  1902,  as  a consolidation 
of  the  Imperial  Electric  Lleht,  Heat  & Power  Co.  and  allied  companies 
with  the  Citizens’ Electric  Lighting  & Power  Co.;  lu  Sept.,  1903,  the 
Missouri  Edison  Electric  Co.  was  absorbed.  V.  77,  p.  40,  774  Does 
practically  all  of  the  electric-lighting  business  of  St.  Louis.  Has  a 
ten- year  contract  with  St.  Louis  Transit  Co.  to  supply  about  12,000 
horse-power  and  contract  to  supply  public  city  electric  lighting  till 
Sept.  1, 1910.  Controlled  by  North  American  Co. 

Stcuritien—  Date.  Interest.  Outstand’g.  Last  div.,  etc. 

Common  stock  (par  $100) $5,500,000  

Ptef^5p.  o.  (par  $100) 2,000,000  

Mo.  Ed  , 1st  M 6 477,000  1911 

$4  000o“oo\®’oM$^^^^  3,400,000  Feb.  1, 1927 

each)  ($1,000^  Int  in  St.  Louis  or  New  York. 

U.  E.  L.  &’P.  i8tM..  $l6r)  1902  5 e.  M.&S.  6,123,000  Sept.  1, 1932 

000,000,  gold  i$l,000>  Int.  at  Miss.  Valley  Tr.  Co.,  St.  Louis,  or 

each) J North  Amer.  Co.,  N.  Y. 

Bonds.— Of  the  5s  of  1902,  $3,877,000  Is  reserved  to  retire  the  Mo. 
Edison  bonds.  SeeV.76,p.  1360;  V.77,p.  40;  V.78,p.l396;  V.79,  p.  2751. 

Earnings.- For  year  ending  Aug.  31, 1904,  gross  earnings,  $1,526.- 
308;  net  over  taxes,  $619,652;  int.  on  bonds,  $379,384;  bal.,  sur., 
$240,268.  For  year  ending  Aug.  31, 1905  (estimated),  gross,  $2,100,- 
000;  net,  $840,000;  Int.  on  underlying  bonds,  $199,850;  int.  on  Union 
bonds,  $293,674;  bal.,  sur.,  $346,476. 

Officers.- President,  Julius  S.  Walsh;  Vlce-Pres.,  Charles  W.  Wet- 
more;  Treas.,  Breckinridge  Jones;  Sec.,  Harold  P.  G.  Coates;  Gen. 
Mgr.,  Charles  H.  Ledlie.  N.Y.  office,  30  Broad  St— (V.  79,  p.  2751.) 

United  Box  Board  & Paper  Co.— Organization.— Incorpor- 
ated In  New  Jersey  on  May  28, 1902,  and  took  over  as  of  Jan.  i , 1902, 
per  plan  V.  74,  p.  375,  the  leading  straw-board  and  box-board  com- 
panies (including  Traders’  Paper  Co.,  Lockport,  N.  Y.,etc.,  26  plants); 
In  the  country,  having  a theoretical  capacity  of  1,359  tons  daUy; 
also  acquired  $6,788,300  of  the  $6,000,000  American  Strawboard 
Co.  stock  and  entire  stock  of  Knickerbocker  Pulp  & Paper  Co., 
with  a dally  capacity  of  40  tons  of  pulp.  V.74,  p.  1041;  V.  7.5.  p i 358; 

V.  80,  p.  226.  Has  purchased  entire  2,000  shares  of  Uncas  Paper  Co.. 
Norwich,  Conn. 

Stock  authorized,  $28,967,400,  of  which  $14,018,500  common  and 
$14,948,900  seven  p o.  cum.  pref.;  outstanding  Deo.,  1904,  common, 
$13,896,433;  preferred,  *14,771,459,  but  see  V.  80,  p,  226.  The  plan 
(see  below)  of  Deo.,  1904,  Involves  issue  of  $1,450,000  additional  pref. 
stock.  First  dividend  on  pref.,  1%  p.  o.,  paid  Deo.  15, 1902;  none  since 
to  Jan.,  1905.  V.  76,  p.  658.  1038.  Net  earnings  for  3 mos.  ending 
Mar.  31,  1904,  were  $54,985,  against  loss  in  1903  of  $70,410.  V.  78, 
p.  1913.  Balance  sheet  Jan.  2, 1904,  V.  78,  p.  766.  Financial  state- 
ment March,  1903,  V.  76,  p.  756. 

Plan.— As  “ the  first  step  in  a thorough  reorganization,”  and  to  raise 
$1,000,000  cash,  stockholders  in  Jan.,  1905,  subscribed  for  the  Amer- 
ican Strawboard  stock  ($5,788,300)  owned  by  the  Box  Board  Co.  at 
$17  50  per  $100  share,  accompanied  by  a bonus  of  25  p.  o.  in  Box 
Board  pref.  stock.  Subscriptions  are  payable  10  p.  o.  on  application, 
10  p.c  onJan.  bO,  and  the  remainder  in  4 equal  instalments  of  20 
p.  0.  each,  on  April  15,  July  1 5,  Got.  15,  1905,  and  Jan.  15, 1906.  The 
American  Strawboard  stock  thus  purchased  will  be  held  by  a commit- 
tee (E.  B.  Stettinlus  of  Chicago,  Chairman),  subject  to  the  right  of  the 
Box  Board  Co.  to  re-purchase  same  at  $18  a share  on  or  before  Jan. 
15, 1906.  The  new  Box  Board  stock  is  to  be  distributed  among  the 
subscribers  on  Jan.  15, 1906,  or  within  30  days  thereafter.  See  V,  79, 
p.  2700,  2751,  2800;  V.  80,  p.  226. 

Bonds.— The  1st  5s  of  1903  are  due  $350,000  yearly  from  Jan.  1, 
1904  to  1908,  both  inclusive,  $250,000  Jan.  1,  1909  and  $1,500,000 
Jan.  1, 1913.  They  are  subject  to  call  (when  drawn  by  lot)  for  pay- 
ment at  Dar  and  Interest  on  any  Interest  day.  Of  the  authorized 


amount  of  $3,500,000  bonds,$l  ,500,000  are  reserved  to  retire  from  time 
to  time  a like  amount  ol  underlying  bonds  on  14  of  (he  plants  (see  list 

V.  76,  p.  1304),  viz.: 

Traders’  Paper  Co.  N.  Y..  flg,  IZOO.OOO,  due  br  Nov.,  1010,  Thompson  Pulp  A 
Paper  Co.,  N.  V.,«g,  1200,000,  Somerset*  Kennebec  Co.,  Me.,  »838,(S)Cj  Tytus 
Paper,  etc,  O.,  »122,000;  Wabash  Paper  Co.,Indlana,  *-.>no,O00:  Peoria  Strawboard 
Co.,  III.,  6s,  $100,r00;  Wilson,  et  alll.  Conn..  |58.80'>,  etc. 

Amer.  Strawboard  Co.  has  outstanding  $373,000 1st  sink,  fund  gold 
6s,  due  Feb.  1, 1911,  int.  paid  F & A at  Internat.  Trust  Co.,  Boston. 
Report  of  American  Strawboard  Co.  for  1903,  V.  78,  p.  766. 

Chairman  of  Board,  .Tas.  A.  Roberts';  Pres.,  O.  O,  Barber;  Vlce-Pres., 

W.  M.  Graves;  Sec.  and  Gen.  Mgr.,  Stephen  B.  Fleming;  Treas..  F.  M. 
Peet.  Directors,  June,  1904,  V.  78,  p.  2388.  Office,  11  B’way,  N.Y.— 
(V.  79,  p.  2476,  2647,  2700,  2751,  2800;  V.  80,  p.  226.) 

United  siioe  ltlacIilneryCo.-IncorporatedlnFeb.,1899,lnN.J- 

V. 68,p.  333,  430;  V.74, p. 430;  V.  75,  p.  851;  V.  77,  p.  255.  Stock, 
common,  $12,500,000;  outstanding,  $10,720,350;  preferred  cumula- 
tive, 6 per  cent  $12,500,000;  par,  $25;  outstanding,  $9,936,500.  Bal- 
ance sheet  Mar.  1, 1902,  V.  74,  p.  935.  International  Goodyear  6s, 
mortgage  assumed,  $100,000. 

Dividends.— First  dividend,  ^ per  cent  on  preferred  and  *8  per  cent 
on  common,  paid  April  15,1899.  V.  68,  p.  525.  On  common,  July, 
1899,  to  Jan.,  1905,  mclusive,  8 p.  c.  yearly  (2  Q-J),  On  preferred,  July, 
1899,  to  Jan.,  1905,  inclusive,  at  6 p.  c.  per  annum,  payable  quarterly. 
Annual  statement  March,  1904,  V.  78,  p.  2439. 

President,  Sidney  W.  Winslow  of  Boston;  Treas.  and  Gen.  Man.,  Geo. 

W. Brown;  Secretary,  Louis  H.  Baker,of  Boston.  Albany  Bl’dg.,Boston, 
Mass.-(V.  77,  p.  2.55;  V.  78,  p.  1171,  2439;  V.  79,  p.  969.) 

United  States  Coal  & Oil  Co.— Organization.— Name  was 
changed  from  United  States  Oil  Co.  on  June  2, 1902,  and  the  Island 
Creek  Coal  Co.  of  West  Va.  absorbed,  per  plan,  V.  74,  p.  1146. 
Owns  in  fee  30.000  acres  of  bituminous  coal  lands  In  Logan 
and  Mingo  counties.  West  Va.,  and  is  building  a 10-mlle  rail 
road.  In  Jan.,  1904,  oU  properties  were  sold.  V.  77,  p.  2163;  V.78, 
p.  346. 

Stock  Increased  June,  1902,  from  $2,500,000,  to  $6,250,000;  out- 
standing, $6,000,000 : par  $25.  Dividend  of  $1  (of  which  50  rents 
extra)  per  share  paid  April  1,  July  1 and  Oet.  1,  1899  ; 1900,  Jan.  1, 
$1  25  (of  which  50c.  extra);  Apr.  2,  50c.;  July  2,  50  cts.;  Oct.  1.  50 
cts.  None  since  to  July,  1904,  V.  71,  p.  1273.  Report  for  1902-03, 
V.  77,  p.  2158.  President,  Albert  F.  Holden,  Cleveland,  O ; Seo’y 
and  Treasurer,  F.  W.  Batchelder,  State  Mutual  Bldg.,  Boston.  New 
directors  June  1902,  V.  74,  p.  1200.— (V  78,  p.  346.) 

United  States  Cotton  Duck  Corporation.- Organization. 
-Incorporated  In  New  Jersey  on  June  4, 1901,  per  plan  In  V.  72,  p. 
992, 1038, 1241,  to  control  the  Mount  Vemon-Woodberrv  Cotton  Duck 
Co.  (see  Ust  14  mlUs.  V.  69,  p.  129),  etc.  V.72,  p.  1140;  V.  76,  p.  1038. 


1903,, and  Jan.,  1904,  cumulative  Int.  on  the  Mt.  Vemon-Woodberry 
incomes  was  passed;  in  Aug.  1902,  2ia  p.  o.  paid.  V.  75,  p.  247,  347; 
V.  76,  p.  439;  V.  77,  p.  404;  V.  78,  p.  828. 

Divtoends — On  pref.,  3 p.  o.,  paid  Sept.  15, 1902;  on  Mar.  25, 1904, 
3 p.  0.  paid  from  earnings  of  1903.  V.  78,  p.  828. 

Earnings.— Report  for  the  6 months  ending  June  30, 1904,  in  V.  79* 
p.  791,  906,  showed  net  earnings  of  U.  S.  Cotton.Duok  Corp..  $152,299; 
Int.  and  gen.  expenses,  $69,355;  bal.,  sur.,  *82.944.  Surplus  earnings 
of  Mt.  Vernon  Co.  over  repairs,  etc.,  were  $8,584.  V.  79,  p.  791. 

Report.- Report  for  calendar  year  1903,  V.  78,  p.  817,  showed 
net  earnings  of  U S.  Cotton  Duck  Corp.,  $285,449;  int.  and 
gen.  expenses,  $101,736;  bal.,  sur.,  $183,713.  Surplus  earnings  of  Mt. 
Vernon  Company  over  interest  were  $103,538  (but  see  V.  77,  p.  1750.) 

Chairman  of  Board,  S.  Davies  Warfield;  Pres’t.  Chas.  K.  Oliver; 
Continental  Trust  Building,  Baltimore,  Md.  Directors  and  officers, 
V.  74,  p.  331;  V.  76,  p.  216;  V.  78,  p.  828.— (V.  79,  p.  906, 1026.) 

United  States  Envelope.— Incorporated  In  1898  under  the  laws 
of  Maine.  Absorbed  ten  companies  named  in  V.  66,  p.  1003, 
producing  over  90  per  cent  of  the  commercial  envelopes  in  the  United 
States.  Output  17,000,000  daily;  capacity  over  20,000,000  daily. 
Stock,  $1,000,000  com.,  issued  $750,000;  par,  $100;  pref.,  $3,750,000; 
par,  $100.  Mortgage  bonds,  $2,000,000.  See  V.  66,  p.  1003;  V.  67, 
p.  179.  Debentures,  $200,000,  due  $25,000  yearly.  V.  74,  p.  385. 
Deo.,  1898,  paid  2 p.  o.  on  pref.;  June,  1899,  to  Sept.,  1901, incl.,  7p.  0. 
1.  (Q-M);  1902  to  1904,  i 'cluslve,  5 p.  c.  yearly  (M  & S). 


(5  p.-., , — , — , 

OFFICBRS.-Presldent,  C.  H.  Hutchins;  Treas.,  Wm.  O.  Day,  Spring, 
field.  Mass.;  See.,  W.  M.  Wharfield,  Springfield,  Mass.  Directors  Sept. 
1903,  V.  77,  p.  774.— (V.  77,  p.  774;  V 78,  p.  1227;  V.  79,  p.  785.) 

United  States  Mortgage  & Trust  Co.— Chartered  in  187l| 
Formerly  V.  8.  Mortgage  Co.;  present  name  assumed  Feb.  23, 1895. 

Stock.— Capital  stock  Is  $2,000,000 ; par,  $100.  Surplus,  $3,000,000; 
undivided  profits  July  1,  1904,  $508,099.  Dividends.— In  1894,  6 
D.C.:  ’95,  6;  ’96,  6;  ’97,  6;  ’98,  7^.-,  ’99, 10;  1900, 10;  1901, 12;  1902, 15; 
1903, 16;  1904,  June,  8 p.  c.;  Dec.,  12  p.  o. 

Bonds.— The  series  of  mortgage  trust  bonds,  $1,000,000  each,  are 
secured  by  deposit  with  trustee  of  first  mortgages  on  improved  city 
real  estate  “ In  amounts  at  least  eaual  to  the  bonds  outstanding.” 
See  application  to  list  $5,000,000  bonds  in  V.  67,  p.  487. 

Officers.- President,  George  W.  Young;  Vice-Presidents,  George  M. 
Oummlng  and  Clark  WiUlame-,  Treas.,  Carl  G.  Rasmus;  Sec.,  Calvert 
Brewer.-(V  75,  p.  81,  347.) 

United  States  Redaction  k Redniug  Co.— Incorporated  in 
New  Jersey  on  May  31, 1901.  Extracts  gold  and  other  precious  metals 
from  ore  obtained  chlefiy  from  Oipple  Creek  Distrior,  Col.  Official 
statement  showing  properties  owned,  etc.,  V.  74,  p.  882. 

STOCK  authorized,  common,  $6,000,000:  pref.  (also  as  to  assets)  6 p.c. 
Don-oum.,  $4,000,000;  par  of  shares,  $100;  outstanding,  common, 
$5,918,800;  preferred.  $3,945,800.  Bonds  (all  outstanding),  $3,000,000 
first  30-vear  gold  6s,  due  July  1,  1931,  Int.  J.  <fe  J.,  subject  to  call  at 
llOasa'wholeorfor  a sinking  fund  of  $50,000  annuaUy;  Continental 
Trust  Co.,  N.Y.,  trustee;  int.  paid  at  Kessler  & Co.,  54  Wall  St.,  N.  Y. 

Dividends  on  pref.,  liflp.  c.,  paid  Deo.  20, 1901,  Apr.  1 to  Oet.  1, 1903> 
both  Inclusive,  lia  p.  o.  quarterly;  none  since  to  Apr.,  1904;  V.  77,  p- 
2396;  V.  78,  p 1279.  On  common,  Apr.  1 to  July  1,  1903.  both  In- 
clusive, 1 p.  0.  quarterly;  none  since  to  Apr.,  1904.  Checks  are  mailed. 

Report  for  year  ending  Aug.  1,  1904,  given  in  V.  79,  p.  2453> 


Sec.  and  'Treas.,  Spencer  Penrose.  Transfer  olHoe,  54*  Wall  St!,  N.  y’. 
-V  75,  p,  687,  790,  802  (V  78,  p.  1279;  V.  79,  p.  1283.  2453.) 

Virginia  Iron  Coal  & Coke  Co.— Organization.— Owns  fur" 
naces  at  Roanoke.  Pulaski,  Buena  Vista,  Radford,  Graham,  Max 
Meadows  and  Reed  Island,  Va.;  Bristol  and  Johnson  City,  Tenn.,  and 
Middlesborough,  Ky.;  Radford  Pipe  Works,  Radford,  Va.;  Crescent 
Horseshoe  Works,  Max  Meadows,  Va.;  steel  works  at  Middlesborough, 
Ky.,  and  certain  foundry  and  machine  works.  Also  owns  about  132,- 
000  acres  of  coal  lands,  and  owns  and  controls  about  209,000  acres 
iron  ore  and  timber  lands,  together  with  half  of  the  $2,000,000  capital 
stock  of  the  Virginia  & Southwestern  Rv.,  Inman,  Va.,  coal  mines  to 
Mountain  City,  Tenn.,  etc.,  134  miles.  V.  68.  p.  675;  V.  69,  p.  388;  V. 
79.  p.  1703.  Proposed  extension  to  tidewater  by  Vlrg.  & Southeast- 
ern By.,  V.  80.  p.  226.  See  application  to  Dst,  V.  76,  p.  272. 
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ir  Sept,  1903.  coupons  was  paid  on  May  1,1903  Of  the  1st 
5s,  $2,737,000  have  i>een  oanoelorl,  the  $8 19,000  unissued  being  held  to 
retire  prior  lien  h^nds,  viz.:  $557,000  Carter  Coal  & Iron  s nhlng  fund 
gold  5e,dueOot.  1, 1938,  subject  to  oaUat  ^05  cJontin.TrusT  Co.,N.  Y., 
trustee  Report  for  year  ending  .lune  30.  1904,  was  In  V.  79.  p.  1703, 
showing  def.  after  Interest  charges,  $30,000.  President,  Henry  K. 
McHarg,  N.  Y.  Office,  Bristol,  Tenn.  (V  79,  p 17o3;  V.  80,  p.  226.) 

Wells  Farsto  ic  Co.  (Express).— Incorporated  under  the  laws 
of  Colorado  February  5,  1866.  On  Juljy  1,  1904,  operated  on 
41,640  miles  of  railroad,  1,451  miles  of  stage  and  5,348  miles  of 
steamer  routes;  total,  48,439  miles.  Dividends  of  8 per  cent  yearly 
were  paid  for  many  years,  but  the  semi-annual  dividend  paid  in  July, 
1894,  was  reduced  to  3 p.  o.;  1895,  to  Jan.,  1905, 6 p.  c.  yearlv  (3  J.&J) 
and  In  Jan.,  1902,  2 p.  c.  extra ; In  July,  190  ?,  and  since  to  Jan.,  1905, 
1 p.  c.  extra  semi-annually,  ('hairman,  E.  H.  Harnman.  Directors 
Oct.,  1902,  V.  75,  p.  621,  803.— (V  75,  p.  62l,  803.) 

Welsbacli  Co.— Organization.— Incorporated  In  New  Jersey  Apr 
28,  900,  as  a consolidation  per  plan  (V.  70,  p.  898)  of  the  Welsbach 
Light  and  Welsbach  Commercial  Companies.  The  United  Gas  Im 
provement.  It  is  understood,  owns  control.  Stock,  $3,500,000,  par  $100 
Dividends.— 2 p.  c.  paid  June,  1901;  In  1902,  June,  2 p.  c.;  in  1903, 
Sept.,  2 p,  c..;  In  1904,  Sept.,  2 p.  c. 

Bonds.— Of  the  $7,000,000  gold  5s  (Provident  Life  & Trust  Co., 
Phliade  phia,  trustee)  $409,000  reserved  for  working  capital,  etc. 

Report.— For  year  ending  May  31, 1904,  profits  were  $524,162;  In 
terest  and  sinking  fund,  $431,660;  charged  off,  $12,701;  dividend,  2 p. 
e.,  $70,000;  bal.,  sur.,  $9,800.  In  1902-03,  profits,  $555,542. 

Pres.,  f-idney  Mason;  Sec.  and  Treas.,  Lewis  LlUle.  Office,  N.  W.  cor. 
Broad  and  Arch  Sts.,  Philadelphia.— (V  77,  p.  628;  V.  79  p.  1026.) 
Westcliester  Llglrtlns.- See  Consolidated  Gas  Co.  of  New  York 
Wesrern  Antliraelte  Coal  & Coke  Co.  — Incorporated 
under  the  laws  of  Colorado  In  October,  1901.  Owns  and  controls 
7.000  ac  es  of  developed  anthracite  and  coking  coal  lands  In  Colorado. 
Acquired  the  properties  of  the  Anthracite  < ioal  Co  In  1902.  Has 
undei  construction  an  anthracite  coal  breaker  of  2.000  tons  dally 
capacity , 15‘>  coke  ovens,  and  a spur  to  connect  with  the  Mount  Guero 
and  Colorado  Southern  railroads.  WiU  begin  to  make  shipments  In 
1904  Stock  (par  $101)),  7 p.  c.  cumulative  preferred,  $1,260,000; 
common.  $1,25  >,001),  New  York  office,  52  Broadway. 

Officers.  President,  W.  E.  Pedrlck;  Secretary,  W.  D.  A.  Rose; 
Treasurer  W.  C.  Tegethoff. 

OlrecfoTB-C  C.  Tegetnoff,  Geo.  C.  Manly  Simeon  F.  Sullivan,  A A.  Miller, 
W.  C.  I eaethoir,  W B.  Pelrick,  H.  M.  Brlaham 
Wesiteru  TelepUone  & Telegrapli  Co.— Owns  77  per  cent 
of  the  Cleveland  Telephone  Co.,  82  per  cent  of  the  Northwestern  Tele- 
phone Exchange  Co.  and  83  per  cent  of  the  Southwestern  Tele- 
graph & Telephone  Co.,  81  per  cent  of  the  Wisconsin  Telephone  Co. 
and  all  the  $1,200,000  stock  of  the  Postal  Telegraph  Cable  Co.  of 
Texas.  These  companies  operate  In  Ohio,  Minnesota,  North  and  South 
Dakota,  Texas,  Arkansas,  Michigan  and  Wisconsin, under  licenses  from 
Am.  Bell  Co.,  which  owns  the  bal  of  the  stock  of  the  three  first  named 
Organization- Incorporated  In  N.  J.  on  Jan.  22, 1902,  and  purchased, 
Mr  plan  In  V.  73,  p.  1359,  and  V.  74.  p.  42,  aU  the  assets  of  the  Erie 
Telegraph  & Telephone  Co.  V.  74,  p.  271,  bankrupt  but  not  foreclosed. 
The  Amer.  (Bell)  Telephone  & Teleg.  Co.  owns  control  V.  76,  p,  596. 
The  Michigan  Telephone  Co.,  formerly  controlled,  was  sold  in  fore- 
closure to  other  parties  on  Nov.  4, 1903.  V.  77,  p.  1750. 

Dividends.— Div.  on  pref.  Aug.,  1902,  to  Feb.,  1904,  4%  yrly.  (F&A). 
in  Aug.,  1904,  21a  p.  o.;  In  1905,  Feb.,  2^  p.  c. 

Bonds.— All  the  old  bonds  except  $134,500  were  retired.  The  new 
bonds  are  secured  by  stock  and  bonds  owned.  Beeillst,  V.  74,  p.  893. 
Outstanding  bonds  of  proprietary  eomoany: 

Postal  Telegraph-Cable  Co.  of  Texas  30-year  goldOs,  due  Jan.  1, 1928,  guaranty 


depreclBticn  ($7,730),  $699,631;  dlv.  on  pref.  (4  p.c.)  $640,000;  bal.. 
sur.,  $59,631.  Office,  243  Wash’ton  St.,  Jersey  City.— (V.  78,  p.  1220.) 
TVestlnglionse  IHaclilne  Co.— Organization,  Etc.- Incorpor- 


$l(iO  per  $'  0-8hare,  raising  the  amount  outstanding  to  $ ,000  000.  V. 
74,  p.  101;  V.  76,  p.  756.  Dividends  at  6 p.  o.  yearly  (<j-J)  were  paid 
to  Oct.,  1902,  inclusive;  since  to  Jan.,  1905.  lO  p.  c.  yearly  ((^  J). 
The  Westinghouse  Foundry  Co.  plant  is  17  mUes  east  of  Pittsburg 
V.  75,  p.  398;  V.  79.  p.  2752. 

Bonds  — Of  the  $1,500,000  5 p.  c.  gold  debentures,  $350,000  reserved 
to  retire  6 per  cents  due  1905-1914.  V.  69,  p.  854.  (See  also  V.  69,  p. 
802.1  V.  69,  p.  1252.  President.  George  Westinghouse;  Vlce-Pres., 
E.  E.  Keller;  Treas  , T.  L.  Brown  Secy.,  Charles  Garland.  Office  and 
works.  East  Pittsburg,  Pa.— ( V.  76,  p 756;  V.  79,  p.  2752.) 

Wilkes- Hiarre  Gas  & Electric  Co.— Sto  -k,  $1  ,.500,000;  par  of 
shares,  $100.  First  consol,  .so-year  gold  5s  ($3,000,000  authorized 
Issue),  due  Jan.  1, 1955.  but  subject  to  call  at  110  and  Interest  on  3 
months’  notice;  Int.,  J&J,  at  Fidelity  Trust  Co.,  Philadelphia.  Of  the 
$1,<  00,000 outstanding  a part  was  oflered  lnJan,19o5;  of  th-i  re- 
maining bonds,  $1,053,000  Is  reserved  to  retire,  t-  lor  $,the  underlying 
bonds;  al‘  subject  to  call  at  par  in  1908,  and  $947,000  for  future  re- 
quirements. See  V 80,  i>.  226.  President,  Robt.  L.  Forr  st;  Sec.  and 
Treas.,  J.  S.  Grieves.  Office,  Wllkesbare,  Pa.— (V.  80,  p.  226.) 
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_j  1895-6,  1-348  per  cent;  In  1896-7,  74  p.  o.;  In  1897-8,  1-92  p.  c.; 
in  1898-9  (1);  In  1899-0,  0-61  p.  o.  In  1901  entire  stock  was  acquired 
by  Mo.  Pao  (St.  Louis  Iron  Mountain  & So.  Ry.)  V.  74,  p.  206,  57-t. 
Bonds,  $1"6,000  first  gold  6s,  due  July  1,  1911,  subject  to  oaU  at 
110;  Int.  J.&J,  Year  1903,  gross,  $128,041;  net,  $72,684;  Interest 
and  taxes,  $15,489.  President,  George  J.  Gould.— (V.  72,  p.  935.) 

Calgary  & Edmonton  Ry,— Owns  Calgary,  Canada,  to  Edmon- 
ton, Can.,  191  m.,  and  to  Port  McLeod,  Can.,  104  m. 

In  Feb..  1903.  a new  lease  to  the  Canadian  Paolflo  (which  owns  en- 
tire $1,000,000  stock)  for  99  years  was  ratified,  under  which  the  6 p. 
o.  bonds  (£1,121,700)  were  exchanged  for  an  equal  amount,  of  deben- 
ture stock,  on  which  Interest  Is  guaranteed  at  4 p.  o.  At  the  termina- 
tion of  the  lease  the  priuolpal  of  the  bonds  will  be  paid  at  par  or  a 
further  lease  entered  Into.  V.  76  p.  434;  V.  77,  p.  1224.  The  stock- 
holders voted  on  Sept  20,  1904,  (to  issue  bonds  to  build  the  La- 
oombe  and  Westaskiyrtn  branches,  each  about  .‘•0  miles,  under  oon- 
s^uotiOD.  V.  79,  p.  1027, 1265  In  Jan  , 1905,  It  was  proposed  to  ap- 
ply  for  authority  to  Issue  bonds  on  brloges  over  Saskatchewan  River 
to  an  amount,  not  exceeding  $1,00  .000,  to  lease  the  same  to  the  Ca 
nadian  PaolHo  RR  , etc,  V.  80,  p.  1 1 6. 

Government  subsidy  is  £16,000  per  annum  till  July,  1911.  Land 
grant  1,888,448  acres,  of  which  407,402  acres  unsold  held  by  Govern- 


ment as  security  for  cash  subsidy.  In  1902-03,  gross,  $687,720;  net, 
$261,li0  — (V.77,p.  509, 1224;  V.  79,  p.  1265,  2587;  V.  80,  p.  116.) 

Chicago  Lake  Shore  &.  Eastern  Ry.— Embraces  159-04  miles 
of  track,  oonneotlng  the  various  works  of  the  lUluols  Steel  Company  at 
Chicago,  Joliet  and  Milwaukee  with  dlver^g  trunk  lines,  and  also 
with  steamship  lines,  stone  quarries,  industrial  establishments,  etc.: 
also  by  trackage  rights  over  149-54  miles  of  roads  reaches  the  coal 
fields  of  Illinois  and  Indiana  and  Joliet,  111.,  handling  between  South 
Chicago  and  these  points  a large  traffic  for  the  lUtnois  Steel  Co.  The 
stock,  $600,000,  and  the  bonded  debt  ($3,230,000)  are  o-wned  by  the 
Federal  Steel  ('o.,  and  thus  controlled  by  United  States  Steel  Corp. 

Equipment,  October,  1904 : Locomotives,  71;  freight  oars,  4,148; 
cabooses,  11;  sundry  road  oars,  169.— (V.  67,  p.  428,  483). 

Gulf  & Inier-State  Railway  of  Texae.— Port  Bolivar,  on 
Galveston  Bay,  to  Beaumont,  Texas,  70  miles,  was  owned,  of  which  27 
miles  from  Port  Bolivar  to  High  Island  was  washed  away  by  fiood  In 
Sept.,  1900.  but  was  rebuilt  and  reopenedin  Oct.,  1903.  Impt.  & Loan 
Co.,  Gialveston,  Is  trustee  under  1st  mtge  , which  secures  $829,000  of 
20- year  5s,  due  1915;  V.  78,  p.  820.  Capital  stock,  $71,000.  Year 
ending  June  : 0, 1902,  gross,  $15,760;  def.  under  oper.,  $2,342.  Y 70, 
p.1249;  V.71.P  182.698.  On  Mar.  13,  1904,  receiver  w^s  discharged; 
V.  78,  p.  1167.  President  L.  P.  Featherstone,  Beaumont,  Tex.;  1st 
Vice  President,  F M.  Huhbell,  of  Des  Moines,  la  ; See.,  L L.  Feather- 
stone;  Treas.,  John  W.  Campbell-(V.  74,  p.  728,  1308;  V.  75,p.  342; 
V.  77,  p.  823;  V.  78.  p.  820.  1167.) 

Rndeon  & <Tranliottaii  RR.— To  construct  a double-tube  tunnel 
to  be  used  by  trolley  s.under  the  Hudson  River  from  the  r'ennsylvania 
RR.  station,  Jersey  City,  to  terminal  station  covering  two  blocks  west 
side  of  Church  St.,  between  Cortlandt  and  Fultou  Sts.,  New  York. 
Franchises  In  NewY.-rk  have  been  granted.  Terminal  faoilltles  In 
Jersey  City  will  be  afforded  by  Penn.  RR.,  whose  traffic  for  down-town 
section  of  New  York  will  he  handled.  Official  statement,  V.  78,  -i  102. 
Incorporated  In  March,  1903.  V.  76,  p.  705,  752.  In  Jan.,  1905.  the 
Hudson  Companies  acquired  control  of  the  company,  also  of  the  New 
York  & Jersey  RR.,  which  is  building  a tunnel  from  Jersey  City  to 
Christopher  Street,  and  will  finance  their  completion  V.  80,  p 163. 
StocR  authorized.  $3,000,1  00.  Directors,  Jan.,  1904,  V "8,  p.  102. 
President,  W.  G.  MoAdoo;  Vice-President,  W.  G Oakman;  Treasurer, 
H.  A.  Murray;  Secretary,  C.  W.  King  — (V,  78,  p.  102;  V.  80,  p.  163.) 

ludianapoMs  Noutbern  Ry.- In  Sept,  1904, the  Illinois  Cen- 
tral acquired  the  road  projected  from  Indianapolis  to  Sullivan,  110 
miles,  of  which  Indianapolis  to  Bloumiogton,  53  miles,  was  about  com- 
pleted In  order  to  form.  In  oonuectlon  with  Its  Efflogham  division, 
Effingham,  lU.,  to  Swltz  City,  Ini.,  88  mUes,  a line  into  I udlana polls. 
V 79,  p.  968,  1642.  Stock,  $2,000,000,  all  of  one  class.  Bonds 
(.$5,01)0,000  authorized)  are  subject  to  oaU  at  110  at  end  of  any  10- 
year  period.  President,  Stuyvesant  Fish.- (V.  79,  p.  2747). 

Interoceanlc  Railway  of  iTIexIco,  Limited.- Vera  Cruz  to 
Mexico  City,  Mex.,  342  miles;  Los  Rotos  to  Puente  de  Ixtla,  123 
m.;  Los  Aroos  to  Tlaeualploan,  72  m,;  San  Lorenzo  to  Oriental,  73  m. 
and  Cuantle  to  Atencingo,  42  m.,  opened  June,  1903,  other,  18  inileB ; 
total.  670  miles. 

In  Nov.,  190  L,  the  Mexican  Eastern  Ry.,  Limited,  was  formed,  -with 
£10,000  share  capital,  all  owned  by  the  Interoeeanlo,  and  pur- 
chased the  narrow-gauge  line  from  Ban  Maroos  to  Tezuitlan,  79 
miles,  and  built  from  Vlrreyes  to  San  Nloolas,  61  miles,  the  whole 
being  leased  for  80  years  for  a rental  sufficient  to  meet  the  general  ex- 
penses and  interest  on  the  debenture  capital,  of  which  £400,000  has 
been  Issued  lor  purchase  and  extension  of  Ihe  road,  and  In  addition, 
after  1920.  a fund  toward  the  rertemptlon  of  the  debenture  stock.  The 
company  will  have  the  right  after  Jime  1, 1914,  to  purchase  the  Mex- 
ican Eastern  Ry.  by  redemption  of  debenture  stock.  V.  73,  p.  1263. 

Organization.— In  1896  reorganized  per  plan  In  V.  62,  p.  364.  In 
Sept.,  1902,  Mexican  Gov’t  secured  control.  V.  75,  p.  7i-3,  907,  981. 

The  Nat.  RFC.  of  Mexico  in  1903  acquired  practical  control,  owning 
£1,038,400  of  the  second  debentures,  £907,500  ordinary  and  £102,- 
000  cumulative  preferred  stock.  V.  76,  p.  1192;  V.  77,  p.  769.  Con- 
Bolidatiun  -with  the  National  Company  was  authorized  In  1903. 

Securities.— On  Dec.  14,  1900,  £1,300,000  of  4>e  p,  o.  2d  debenture 
stock  was  authorized.  See  olroular,  V.  71,  p.  1120,  as  to  rights,  etc. 
Of  the  second  debenture  stock  £150,000  was  sold  to  the  shareholders 
land  £1,000,000  to  the  Governmentij  of  Mexico  at  OO^e  per  cent  (sinoe 
acquired  by  Nat  RR.  of  Mexico,  as  above  stated),  to  retire  the  £735,- 
39 1 seven  per  cent  "A”  debenture  stock  called  for  payment  on  Mar. 
31. 1903.  V.  75,  p 907,  981;  V.  76,  p.  382. 

Earnings.— 11  mos.,  ) 1904  Gross,  $6,654  575;  net,  $1,242,769 

Jan.  1 to  Nov.  30.  J 1903....... Gross,  4,989,520;  net,  1,129,563 

Tear  ended  June  30:  Gross.  Net.  Net  in  £. 

1903-01 (Mex.)  $6,032,.595  (Mex.)  $1,488,037  £147,627 

1902-03  (Mex.)  5,224,396  (Mex.)  849,609  65,439 

Net  revenue  account  for  1903-04  showed  £81,042;  Int.  on  4i«  p. 
o.  second  deb  stock,  £51,750;  dlv.  (6  y.  o.'  on  B debenture  stock,  £28,- 
167;  bal.,  carried  forward,  £1,125.  See.,  C.  E.  Soruby:  Treas.  H Fried- 
eriohsen.  9 New  Broad  St.,  London.  (V.  78,  p.  287;  V.  79,  p 2588.) 

Mexican  Railway,  Limited.- City  of  Mexico  to  Vera  Cruz, 
264  miles;  Puebla  hrauoh,  A pizaoo  to  Puebla,  29  miles;  Paohuoa  branch, 
Ometusco  to  Pachuoa,  28  mUes;  total,  321  miles. 

Organization.- Incorporated  Aug.  20, 1864,  as  Imperial  Mex.  Ry. 

Dividends  on  {1897.  ’98.  ’99.  1900.  ’01.  ’02.  ’03.  1904. 

Istpref.  (p.  o.)i  26  , 2H  3is  3%  27  « 13s  2 SSjs 

Earnings.— Jan.  1 to  Deo.  24, 1904, 11 months  (Mexican  currency), 
gross,  $5,863,640;  in  1903.  $5,438,000.  For  6 mos.  ending  June  30, 
1904,  gross,  £3,  ■ 60, 3«";  net,  £1,402,118,  against  £ ,000,940  In  1903; 
total  net  revei'Ue,  £136,875:  deb.  Interest,  £60,000;  adding  balance 
leltover.  £1,273,  and  deducting  dividend  (3  p.  o.),  £76,«23,  leaves 
£232  to  be  carried  forward.  For  year  1903,  gross,  $ ■,616.861,  against 
$5,145,791  In  1902;  net  above  oper.  expenses,  $2,196,398;  total  net 
revenue,  £201.241,  deb.  Interest.  £120,000;  dlv.,3>«  p.  o.,  £79,814. 

Secretary,  John  T.  Dennlston,  London,  Eng.  London  offices,  45  New 
Broad  St.,  E.  C.— (V.  66,  p.  1001.) 

Mexican  Sontliern  Railway,  Limited.- Puebla  to  Oax- 
aca, Mex.,  228  m.;  sidings,  11  m.;  all  narrow-gauge;  branch,  32  m., 
Tehuaoan  to  Esperanza;  other,  3 m.;  total,  262  m. 

Organization.— Chartered  In  1889.  Concessions  commuted  by  pay- 
ment In  1892  by  Mexican  Government  of  $8,d00,000  6 per  cent  50- 
year  silver  Mex.  Govt,  bpnds,  which  will  be  called  for  payment  on 
May  31,  1905  The  road  passes  June  8,  1990,  to  the  State  without 
payment,  except  for  stations,  rolling  stock,  etc.  V.  79,  p 2642.  In 
1896  reorganized  per  plan  in  V.  63,  p.  229. 

Securities.- The  1st  debenture  stock  will  be  redeemed  Feb.  1, 1905, 
at  110  percent  from  proceeds  of  $8,000,000  Mexican  silver  bonds, 
deposited  under  trust  deed.  V.  79,  p.  2642;  V.  80,  p.  222.  Interest  on 
2d  debentures  is  payable  only  out  of  profits  on  Feb.  1 and  Aug  1.  On 
ordinary  shares  i p.  o.  was  paid  for  year  ending  Mar.  31,  18h7;  year 
1897-8, 114P.O.;  1898-9,  l»s  p.o.;  1899-0,  2 p.c.;  1900-1,  2^3 p.  c.;  ’01-2, 
2ifl  p.  o;  *02-3,  2 p.  o.;  9 mos.  end.  Deo.  31, 1903, 1’s  p.  o.  paid  May,  ’04, 

Earnings.- For  9 mos.  ending  Deo.  31,  1903,  gross,  £72,725;  net, 
£28,236;  total  net  income,  including  Interest  on  $8,000,000  Mex. 
Govt,  subvention  bonds,  etc.,  £62.069;  charges,  £40,41  •<;  div.  (17s  p.o.), 
£18,750;  bal.,  forward,  £10,466;  bal.,  £8,367.  In  year  1902-3  gross. 
£81,024;  net,  £27,372,  Jan  1,  1904.  to  Deo.  21,  190*,  11%  mos.  (Mex 
our.),  gross,  $1,141,475;  in  1901,  $1,010,786. 

Officers.— Chairman,  G.  E.  Paget;  See.  Thos.  Llntou,  53  New  Broad 
3t„  London,  E.  0.— (V.  63,  p.  1 1 12;  V.  79,  p.  2642:  V.  80,  222.) 
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extension,  Keweenaw  Bay  to  Michigan  Mine,  39  miles,  opened  Deo.  24. 
1900;  traokaKe,  22  miles;  Mohawk  RB.  operates  17  miles;  total,  140 
miles,  all  standard  KauKO.  On  .lune  1, 1901,  the  Hancock  & Calumet 
RR.  was  ii  erReo  (V.  73.  p.  785;.  In  year  1895  paid  dividends  10i« 
p.  o.;ln  1896,  7p.o.;1897. 7p.  o.;1898,  p.  o.;  none  since  to,1903.  In 
Mar.,  1903,  authorised  stock  was  Increased  to  $1,200,000;  outstand- 
ing, $1,085,000,  par  $100. 


Bonds.— Consols  for  $7,000  are  reserved  for  $11,100  old  bonds. 
Of  the  $593,000  outstanding,  $339,000  are  5s;  the  Canadian  Paolflo 
on  June  30. 1904,  owned  the  remaining  $254,000  (which  are  4s),  and 
the  $1,000,000  general  mortgage  4s,  both  of  which  It  guarantees  as  to 
Interest.  V.  75,  p.  554.  See  V.  73,  p.  556,  616;  V.  73,  p.  785.  Of  ton- 
nage In  1903-4  84  p.  o.  was  ores  and  mining  products. 


Eaknings.- For  5 months  ending  Nov  30. 

5 mot.  Grott.  Net.  Other  ine,  Oharget.  Balance. 

1904 $294,311  $94,429  $.556  $47,233  sur  $47,752 

1903 243,435  36,464  279  49,058  def.  12,315 

Repokt.— For  year  ending  June  30,  1904,  gross,  $589,798;  net 
overtaxes,  $44,667;  other  Income, $756;  Interest,  $83,608;  deficit. 


ninnoHota  & North  Wisconsin  RR.— Scanlon,  Minn.,  north- 
east 50  miles  to  timber  lands  In  St.  Louis  County ; branches  (opened 
November,  1904),  8 miles;  extension  proposed  to  Duluth  & Iron 
Range  RR.,  12  miles.  Stock  authorized,  .$350,000  Bonds  mature 
$30,000  yearly  on  January  1 to  1907,  Inclusive,  and  balance  on 
Jan.  1,  1908,  and  are  guaranteed,  principal  and  Interest,  by  the 
Messrs.  Brooks  Brothers  and  M.  J.  Scanlon,  and  cover  In  addition  to 
road  20,000  acres  of  land  in  Beltrami  and  Hubbard  Counties,  Minn.; 
the  Minnesota  I.oan  & Tl'ust  Co.,  of  Minneapolis,  Is  mortgage  trustee. 
V.  74,  p.  379.  For  year  1903-04,  gross.  $237,158;  net,  $89,o56;  chgs, 
$36,898.  Pres..D.  F.  Brooke;  Sec.,  H.  E.  Olbson;  Treas.,  P.  R.  Brooks. 

mnscatlne  North  ^ I8uuth  RR,— Muscatine,  Iowa,  to  Elricli. 
on  Iowa  Central,  28  miles,  with  which  has  traffic  contract.  In  March, 
1903,  Charles  Howard  was  appointed  receiver.  V.  76,  p.  654.  Pur- 
chased at  foreclosure  sale  on  Deo.  15,  1904,  by  Henry  Jayne,  repre- 
senting the  bondholders.  Stock,  $450,000;  par,  $100.  Year  1902-3, 
gross,  $48,624:  def.  under  oper  . $21,070.  President,  Walter  M.  Oor 
Sam.  Phlla.-(V.  79,  p.  2697,  2796.) 


New  Brunswick  Coal  & Ry.— Norton  Station  (on  Intercolo 
nlal  Railway)  N.  B.,  to  Chlpman,  N.  B.,  46  miles,  opened  in  1888, 
Name  changed  fromCentralRy.  of  New  Brunswick  early  in  1904.  Stock, 
$900,000,  all  outstanding.  Bonds  Issued.  $540,000  fifty-year  coupon 
6s ($1,000  each),  due  Nov.  1, 1937,  Int.,  M.-N.,  payable  in  New  York, 
N.  Y.,  Loudon,  England,  and  St.  John,  N.  B.;  (Central  Trust  Co.,  N.  Y., 
Trustee.  Year  ending  June  30, 1902^  gross,  $7,332;  def.  under  operat- 
ing, $29,394.  Pres  , O.  N.  Sklaner,  St.  John,  N.  B.-(V.  63,  p.  116.) 

New  Jersey  Terminal  By.— Owns  road  extending  from  a pi'lnt 
In  Carteret.  N.  J , to  a connection  with  the  Perth  Amboy  .-b  Wood- 
bridge  branch  of  the  Pennsylvania  RB  . 7 miles.  Stock,  «500.00(),  all 
outstanding;  par  of  shareo,  $100.  Bonds,  see  table  above.  President, 
Edward  8.  Sava.: e;  Sec  , F.  V.  Dobbins,  150  Broadwuy,  N.  Y.;  Treas., 
W.  H.  Corbin  Office,  Carteret.  N.  J.— (V.  76,  p 866,  1144.) 

Northern  OouHolf dated  Holding  Co.— 

OBGANIZA.TION  —Incorporated  In  Ontario,  Canada,  late  In  1903.  Holds 
a majority  of  the  stotk  of  the  Great  Northern  Railway  of  Canada 
(which  see  below);  also  of  the  Montfort  & Gatineau  colonization  Ry.. 
Montfort  Jot.  to  Arundel,  33  miles,  a bran  h of  which  Is  to  be  built 
from  St.  Jerome  to  St.  Sauveur,  13k,  miles,  and  of  the  Chateaugay  & 
Northern  Ry.,  Jollette  to  Montreal,  36  miles. 

Control  will  be  held  by  the  Canadian  Northern  and  Great  Northern 
Ry.  of  Canada  Interests,  ensuring  the  operation  of  the  two  systems 
practically  as  one  property.  V.  76.  p 704  Stock  authorized,  $8,000,- 
000,  all  of  one  class.  President,  James  8.  LoveU;  Secretary,  William 
Bain.  (V.  76,  p.  704.) 

Oklo  River  & Western  By.— Owns  Bellaire,  O.,  to  Mill  Run,  O., 
Ill  miles;  made  standard  eauge  in  19''4;  trackage  to  Zanesvlle,  1 
mUe  Also  owns  majority  stock  of  International  Coal  Co.,  holding  25,- 
000  acres  adjoining  road.  Suflcessor  Jan.  1,  1903.  to  Bellaire  Zanes- 
vlUe  & Cincinnati  RR.  lnJan,1905,  J K.  Geddes  was  appointed  re- 
ceiver, bond  interest  beir  gin  default;  control  reverted  to  the  original 
owners,  i>' eluding  S.  L.  * W.  C.  Mooney  of  Woodsfleld,  O.  V.  80,  p.  163. 
Stook,  common,  $3,000,000;  pref.;  6 p.  c.  non-cum.,  $2,000,000;  par 
of  shares,  $100.  V.  76,p.  48, 102. 

Latest  Eaknings.— 5 mos., ) 1904 Gross,  $93,375;  net,  $22,765 

July  1 to  Nov.  30.  ) 1903 Gross.  93,687:  net,  23,696 

In  year  enrlng  June  80,  1904,  gross,  $210,267;  net,  $52,914. 
-(V.  79,  p.  2206;  V.  80,  p.  163.) 

Sierra  Railway  (of  California).— Owns  road  from  Oakdale, 
on  line  of  Southern  Pacific,  to  Carters,  Tuolumne  County,  58  miles 
Branch,  Jamestown  to  Angels,  19  miles,  was  opened  Sept.  15, 1902. 
Stock  authorized,  $5,000,000;  Issued,  $2,780,000.  The  stockholders 
voted  Sept.  7,  1904,  to  authorize  $860,000  5 p.  o.  40-year  bonds,  of 
which  $633,000  were  exchanged  for  the  outstanding  $1,266,000  second 
mortgage  bonds  at  the  rate  of  one  new  for  two  of  the  old  bonds,  the 
remaining  $227,000  to  be  reserved  for  future  requirements.  V 79, 
p.  270.  For  year  ending  June  30, 1903.  gross,  $373,413;  net.  $206,- 
385;  int.,  taxes,  etc.,$85,830;  bal.,  sur  , $120,555.  Prest.,T.  S.  Bullock; 
Seo’y,  S.  D.  Freshman,  Jamestown,  Cal  — (V.  79,  p.  270, 1024.) 

Somerset  By.— Owns  road  from  Oakland  to  Bingham,  Me.,  and 
branch,  42  m.  Extension  Is  proposed  rom  Bingham  to  Birch  Point 
on  Moosehead  Lake,  55  miles,  of  which  9 miles  under  construction  in 
Oct..  1904.  Capital  stock  is  $736,649  (par.  $100).  Of  tue  4s  of  1900 
Maine  Trust  & Banking  ('o.,  Gaidiner,  Me.,  trustee,  the  balance  is 
reserved  to  retire  the  old  5s  at  oi  before  maturity.  V.  70,  p.  1096.  Bills 
payable  June  30, 1S04,  $27,500, 

Earnings.— For  year  1903-04:  Gross,  $124,629;  net.  $48,074;  charges, 
$19,613;  balance,  surplus  foi  year,  $28,461.— (V^  73,  p.  900,  lUOS.) 

Sooth  Georgia  & West  Coast  By  — Heartpine  to  Perry, 
Ga.,  77  mUes;  extension  is  proposed  from  Greenville  to  the  Gull,  50 
miles.  Slock  $65,600.  The  bonds  ($250,000  authorized  issue)  are  to  be 
used  to  pay  oil'  present  debt;  balance  lor  improvements.  F.  J.  Spain, 
of  Quitman,  Ga  , is  mortgage  trustee.  V.  76,  p.  706.  For  year  ending 
June  30,  1 903^ross,  $61,009;  net,  $18,503;  total  deductions,  $63,680. 
President,  J.  W.  Ogleshy;  Treas.,  C.  T.  TUlmau.  (V.  76,  p.  706,  866.) 

Soiitliern  Illinois  Sc  Hissourl  Bridge  Co.— Has  under  con- 
struction a bridge  across  the  Mississippi  River  at  Thebes,  111.  to  be 
completed  early  in  1905,  forming  a direct  connection  between  the  Chi- 
cago & Eastern  Illinois  and  the  ilUnois  Central  and  St.  Louis  Valley 
(8t.  L.  I,  Mo.  & So.)  on  the  east  and  with  The  St.  Louis  Southw.,  St. 
Louis  & San  Francisco  and  st.  L.  Iron  Mtn  & So.  on  the  west. 
Length  to  be  2,750  feet  of  steel  truss  and  1,1('0  feet  of  con- 
crete arches.  Stock,  $50,000,  all  outstanding;  80  p.  c.  paid  in.  In 
Nov.,  1901,  made  a $3,000,000  mort.  V.  75,  p 78.-  (V.  75,  p.  78.) 

Union  Terminal  Ry.  of  Sioux  City.— Owns  13  miles  of  track 
at  Sioux  City,  la.  Successor  of  Sioux  City  Terminal  Ry.  & Warehouse, 
foreolosi  din  1899.  V.  70,  p.  1292.  Does  switching  on  a wheelage 
basis.  Stock,  .$2,500,000,  of  which  $1,870,250  outstanding,  all  Issued 
to  the  old  bondholders.  Over  two-thirds  of  the  stook  has  been  de- 
posited In  a voting  trust  for  five  years.  V.  71,  p.  31.  No  bonds.  For 
year  end.  Feb.  29.  1904,  gross,  $67,721 ; def,  under  oper.  exp.,  $7,961; 
taxes  and  rentao . $13,486;  bal.,  def., $21,448.  Pres.,  Sydney  L. Wright: 
Gen.  Mgr.,  B.  S.  Josselyn,  308  Chestnut  St.,  PhUa.— (V.  71,  p.  31.) 

Velasco  Brazos  Sc  Northern  By.- Road  from  Anchor  to  Velasco, 
Tex.,  20  miles.  In  Sept.,  1903,  representatives  of  the  Denison  Bon- 


ham * New  Orleans  acquired  control.  V.  77,  p 825.  Stock  author- 
ized, $200,000.  In  Feb_^  1902,  obtained  authority  to  issue  $200,000 
bonds.  V,  74,  p.  207.  For  year  1902-03,  gross,  $41,857;  deficit  under 
oper,  exp.,  $1,^0  -(V.  74,  p.  207;  V.  75,  p.  .343;  V.  77,  p.  825.) 

Warren  Sc  Corsicana  Pacific  Ry.— Warren  to  Campwood,  Tex., 
20  miles;  extension  projected  from  Warren  to  Corsioana,  about  150 
miles  Stock,  $100,()00;  par  of  shares,  $100.  In  Nov  , 1901,  apffilca- 
tion  was  made  for  author^  to  Issue  bonds  at  $15,000  per  mile  Pres- 
ident, J.  T.  Campbell  of  Houston,  Tex.;  Treas.  and  Gen  Man.,  I.  L. 
Campbell ; Secretary,  Y.  W.  McNeil  For  year  ending  June  30, 1903, 
gross,  $36,892;  def.  under  oper.  exp.,  $11,449.— (V.  77,  p.  1236  ) 

Washington  Sc  Franklin  Ry.— Hagerstown,  Md.,  to  Qulnsonla, 
Pa.,  14-37  miles;  was  built  in  1898  and  extended  from  Qufnsonia  to 
Zumbro,  5 miles.  The  line  is  leased  to  Western  Md.  for  Interest  on 
bonds  and  5 p.  o.  on  $150,000  stook.  The  Reading  Trust  Co.  is  mort- 
gage trustee.— (V.  72,  p.  676 ; V.  70,  p.  478;  V.  73,  p.  392.) 

White  Pass  & Yukon  Ry.— Owns  a narrow-gauge  line  llOmlles 
in  length,  extending  from  Skaraay  Harbor,  Alaska,  to  White  Horse. 
(V.  69,  p.  335;  V.  67.  p.  1162, 1138);  also  operates  steamers  between 
White  Horse  and  Dawson  City.  V.  73,  p.  443;  V.  75,  p.  1300. 

Obganization.— Incorporated  under  English  Companies  Act. 

Seodbitikb.— Capital  stock  authorized,  £1,700,000  as  increased  in 
Mar.,  1901.  Of  the  £700,000  new  stock,  £255,555  will  be  reserved 
to  retire  a Uke  amount  of  debentures.  V.  72,  p.  582;  V.  74,  p.  479. 

The  consolidated  1st  mortgage  5 p.  o,  debenture  stook  of  1900  is 
a £750,000  issue,  secured  by  a first  mortgage  on  the  £752,223  bonds 
and  the  entire  stock  of  the  local  companies  owning  the  railway.  As 
to  sinking  fund,  see  V.  75.  p.  1300. 

Dividends.- First  cash  dividend  of  5 per  cent  paid  Apr.  22, 1901, 
and  also  in  August  a 25  per  cent  stook  di^dend,  the  two  together  rep- 
resenting the  profits  of  the  first  three  years  to  June  30. 1901;  Deo., 
1901,  5 p.o.;  in  1903,  JiUy.  2ifl  p.o,;  in  1904,  Jan.,  2kj  p.o.;  July,  2»*p.o.; 
1905,  Jan.,  I'd  p.  o. 

Repokt  for  year  ending  June  30, 1904,  was  in  V.  79,  p.  2638,  showlM 
net  profit  above  interest  on  debentures  and  debenture  stock,  £58,137; 
brought  forward  from  last  year,  £44,326;  total,  £102,463;  dividend 
4 p.  o.),  £55,000;  bal.,  sur.,  £47,463. 

Pres.,  8.  H.  Graves,,  MacKinnon  Bldg.,  Vancouver,  B.  O.,  Canada. 
Sec.,  F.  C.  Elliott.— (V.  77,  p.  2166;  V.  79  p.  2638.) 
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300.000 

2.50.000 
2,050,000 


1,000,000 

50,000 

300,000 

1,000,000 


879.400 
537,700 

140.400 
6,648,600 
6,607,100 

50,000 

11,600 

1,039,000 


700.000 
<3,000000 
2,000,000 

600.000 

1,000,000 


750.000 
422,700 

3.000. 000 

200.000 

1.000. 000 
100,000 

1,000,000 

100,000 

100,000 

500.000 

300.000 

1,000,000 

100.000 
200,000 
200,000 
100,000 

750.000 

1,000,000 

100.000 
200,000 
100,000 

200,000 

150.000 

300.000 


lurplus  < 
indSvld’( 
profits.! 


4,256.500 
607,200 
!<•  1,200 
772,100 


203.600 
264.800 

318.600 
11,629.600 
1,042,700 

47,100 


15,400 

2.471.200 

1.229.200 
p3,276,5ii0 

384,600 

4,335,300 

1,407,000 

356.400 
1,440,"  ■ 

77,“00 

114.400 

221.700 

323.100 

649.000 
2,555,600 

707.100 

890.300 

215.900 
2,021,800 

209.700 
,096,900 

631.700 
7,091,100 

418.000 
265,800 

253.000 

491.900 

109.300 


126,500 

111,600 

526.200 

150.200 
141,100 

611.900 

298.900 


169,700 

181,800 

29,938 

95,300 


Period.  1903.  1904.  Latest.  % 


Beg.  bu 
Q.-F. 
J.  & J. 


J.  & J. 
J.  & J. 

Q.-J. 
Beg.  bu 
Bl-m’ly. 
J.  & J. 
— & N. 
-_3f00t 
J.  <k  J. 
J.  & J, 
Q.-J. 


Beg.  bu 
r.  & J. 
See  V. 
J.  & J. 

J.  <fe  J. 
M.  &N. 
A.  & O. 
P.  & A. 
Q.-M. 
F.  & A. 
J.  & J. 
M.  & N. 
M.  & N. 
J.  & J. 
J.  & J. 
J.  & J. 


J.  & J. 
Q.— F. 
Q.-J. 
J.  & J. 
J.  & J. 
J.  & J. 
A.  & O. 
Q.-J. 


Beg.  bu 
J.  & J. 
J & J. 


J.  & J. 
J.  & J. 
J.  & J. 
M.  & N. 
Beg.  bus 


1931. 

Jan.  ’05.10 
Nov. ’04.  5 
Nov. '04.  5 
V 80, 199. 


Jan.  '05.  3 
Jan. ’04.  4 
,p.  755. 

Jan  ’05.  6 
J an.  ’05.  4 
V.76.P.1006 
Jan.  '65.25 
Jan. ’05.  3 
Nov. '04.  4 

Jan.  ’05.  5 
Jan. ’05.  4 
Jan. ’05.  2 

p.  588,643. 

lug.’04.  7 
J.V.77,p,121 
Jan. '05.  3 
1147. 

Jan. ’05.  6 
Jan. '05.25 
Jan.  '05.  5 
Jan. '05.  31a 
Nov  '04.  3 
Oct  '04.  6 
Feb. ’96.  21a 
Deo  ’04.11 
Feb. ’05.  3 
Jan. ’05.  7 
Nov  '04.10 
Nov '04.  3 
Jan. '05.  3 
Jan  ’05.  5 
Jan.  ’05.10 
V.79.P.2725 
V.76,p.l277 
Jan. ’05.  4 
Jan. ’05.  21a 
Jan. ’04.  6 
Jan. ’05.  4 
Nov  ’04.  9 
04.  V.78,p.88a 
Jan. ’05.  6 
Jan. '05.  5 
Jan.  ’05.  5 
Jan. ’05.  4 
Jan. ’05.  4 
Jan. ’05.  31a 
Jan. ’05.  3 
Dec. '04.  6 
3.V.77,p.229 
Nov  ’04.  4 
Jan. ’05.  3 
Nov. ’04.  4 
Jan. ’05,  6 
Jan. ’0.5.  5 
Jan.  '05.50 
Feb. '05.  2 
Jan. ’05.  6 
Jan. '05.  4 
74,  p.  1065. 


Jan.  05.10 
Oct.  ’04.  31a 
Jan. '05.  2 
V.  75,  p.  162. 
Jan. ’05.  3 
Jan. ’0.5.  6 
July ’02.  1 


Jan. ’05.  3 
Aug. ’04.  21a 
V.76,p.l332 


V.74.P.863. 
Jan. ’05.  6 
Jan. ’05.  31a 
Jan. ’05.  7 
Sep. ’04.  5 
Deo, ’04.  4 
Jan. ’05.  3 
Jan. ’05.  5 
Jan. ’05.  3 
Jan. ’05.  8 
Jan. ’05.  3 
Nov.’04.  4 
.79,  p.  1617. 
Aug.’04.  3 
Jan. ’05.  3 
Jan. ’05.  3 
Jan  ’05.  21a 
Jan  ’05.  3 


826.  b Capital  of  Stuy 


e Tb  e Central  Nat.  and  the  Nat.  Citlze 


Increased  from  ( ' 00,000  and 


'ItUn- 


aTneLeatber  .Uanu...^ „ 

* prll,  1904,  under  name  of  Mech 


Bank.  V.  78.  p.  262.  S£ 


1<  89,  1097,  1368,  1689. 


8’  National  banks  consolldi 

National  Bank.  V.  78,  p.  318,  96.S,  1087. 
Qsolldated  rrtth  Nat.  Bank  of  Commerce 


— .^^...ased  to  825,000.00";  „u  oommowou 

oald  (September,  1903)  a dividend  of  67«  per  cent  to  National  Bank 
ce  stockholders;  V.  76,  p.  1169,  1277.  IS31. 1S~S ; V.  77.  p.  2 ’7.  740, 935. 
t.  Broadway  and  Seventh  Nat.  banka  mertred  with  the  Mercantile  Na- 
of  the  Mercantile  Increased  to 

572,  788, 896. 


le  V.  76.  p.  31.  188,  572,  7 


NEW  YORK  AND  BROOKLYN  TRUST  COMPANIES. 

(For  <3etailed  statements  see  Chronicle  Feb.  4, 1905.) 


Cent.  B.B.&  T. 

Central 

City. 


Colonial 

Com’nwealtha 
Continental  6.. 

Eastern 

Empire  d 

Equitable 


Guar.Tr.,N.Y. 
Guardian .... 
Itallan-Amer. 
Knickerbock’] 

Lincoln  

Manhattan  ... 
McVlo.  R’ltyd 

Mercantile 

Merchants 

Metropolitan . 


N.Y.Lf.L&Tr. 
N.Y.Seo.&Tr.ft 
No.Amerioan 
Real  Estate... 

Standard 

Title  Gu.&Tr.. 
Tr.  Co.  of  Am. 

Union 

U.S.Mort.&Tr. 


Flatbusb. 

Franklin 

Hamilton  

Kings  County. 
LongI.L.&Tr. 


Par  Amount. 


Surplus  A Dividends  paid  In  ’03  and  ’04, 
Undlv’ed  and  also  last  dividend. 

Profits  

Dec  31’04  Period.  ’03.  ’04.  Last  Paid.  % 


2,000,000 

500,000 

1,000,000 

‘4,375,000 

1,000,000 

1,000,000 

2,000,000 

2,000,000 

1001,000,000 


1001,000,000 
100  200,000 
100  1,000,000 
100  500,000 

lOO!  500,000 

100  1,000,000 


100  700,000 


,000,000 

2,500,0002, 

700.000 
e;i,000,000  5/ 

1.000. 000 13, vg. — ii.  c 

1.000. 0001.826.796, F.  & A. 

1.000. 0001,"" . . . 

500.000 

1,000,000 

1.000. 000  In 
d500,000 1.1 

3.000. 000  9,1 

1.000. 000  6, 

1,000,000  !,■ 

2.000. 000  5, i 
500,000  I 
500,000 

1.000. 000  2,. 

500,000  I 

1,000,000 1; 

500,000 

2,000,000  6,. 

500,000 1, 

2,000,000  6,; 

2,000,000  6,1 
500,000  I 
1,000,000  2.' 

63,000,000  (»£ 


Jan., ’05.  6 
Jan,, ’05.15 
Feb., ’05.  4 


’03.  lia 
; V.79  p.882. 
. •’5,  p.  1231. 
Deo., ’04.  2>» 


Deo.. ’04.  5 
; V.75,p.  422. 
. ’04.V79p.l8i7 


’1^6^ 


Jan. ,’05.  8 
Deo  ,’04.  5 
V.74,p.917,138« 


5,458,230  C 
3,210,698  ( 
7,854,972  ( 
4,0  2,734, S 
12,3  12,673  J 
l,'z09,584  B 
.,005,337  ( 
570,398  \ 

1,955,262  < 
155,300  J 
1,591,010  ( 
952,682  ( 
1,395,162  ( 


Jan., ’05.  5 
Dec., ’04.  5 
Deo., ’04.  3 


Feb., ’05  21* 
* Feb., ’05.  3 
Jan., ’05.  21* 


[’thly.  1 


V.  77.  p.  174.  609. 
a,  iTUBi  cos.  conso"  ■ 
to  be  changed  Mai 

March.  I9u4,  capit _ 

pire  State  and  MeVickar  Kealty  trust 


itter:  V.  78,  p.  7tS,  791 

ust  Company:  V.  *0, 

100,00";  V.  78.P  797,1087 
■ * “ ^ ire  merged  In  Marc 
V.  78.  D.  551  dtl  7 


)ve.  V.  76.  p. 
(.  Y.  Security 
10-6.  Name 

■ d The  Em- 
, 1904,  under 
7 1*01  1428. 


NEW  YORK  AND  BROOKLYN  FIRE  INSURANCE  COMPANIES. 


Ger.AUiance 
Germania... 
Hamilton . . . 

Hanover 

Home 

t Kings  Co... 


Unit’d  States 


Par.  Amount.  1903. 


5,633,249 

501,406 

2,518,464 


212, .669 
80,103 
1,206,561 
261,198 
102,171 
1,670,200 


!.  1903.  1904.  Last  Paid.  % 


,,’05.  5 
,’05.18 
.,’04.  3 

.’05.15 

Jan,, ’05.  5 
Jan.,’ii5.10 
Jan  , ’04.  3 
Jan., ’05.  4 


.,’05.10 
,,’04.  4 
.,’05.  5 
.,’05.  5 


GAS  COMPANIES.— SEE  ALSO  MISCELLANEOUS. 


Companies. 


,Blngh.(N.  Y.)  1st  M 
Cormb’s(0.)6.L  &H. 

Pref.,  non- cum 

Col.  Gas,  IstM.,  g, 
tCon.Gas(N.J.)  Stk. 

Con.  M.,  gold 0* 

L. Br.  L’glstM.68. 
Indianapolis  Gas — 

1st  mortgage 

M.  $7,500,000  5%g 
Jaok.(Mioh.)  Gas  Stk 

1st  M.  5s,  g 

tMadison  (Wis.)G&E 

1st  M.  6s,  g... 


Deb.,sorip,g.,6p. 
lUnneap.  (1.  L.,  Stk. 
Consol.  M.,  gold.. 
NewM.Ss.sionooooo 
Mun’lGas(Alb,N.Y) 
1st  mortgage, g.... 
Rochester  Gas  A Ele 
JSt.  Jos.  (Mo.)  1st  M. 
tSt.P.(Minn.)G.L.8’k 
IstM.,  currency.. . 

Consol.  M 

Gen.  mort.  gold.... 
Wasb’n  (D.  C.)  6.  L.. 
Reg.,  6,  Series  A,  g 
Reg.,  6,  Series  B,  g 
Ctfs.of  indebt.  6%. 


$732,000 

1.700.000 

3.600.000 


A.  A O. 
Feb  Mar  ' 
Q. — J. 


500.000 
-See  Strb 

762.000 
1,500,000 


Dividends  and  Interest. 


Apr.  1.  1938 
Feb.  20, ’05, 4 
Jan.  15, ’05,  8 
1932 


M.  & b 
A,  & C 
J.  A D. 

A.  & O. 

J.  & J.  1 
A.  A O. 
A&O  10 
J.  * J. 
M.  & 8 
M.  & S. 
Q.-F. 
r.  <fe  J. 
EX  Rail  w 
J.  <&  J. 
Q.-J. 

J.  & J. 

J.  A J. 

M.  <&  8. 
Q.-P.  I 
. A J. 

, A J. 

. A D. 


Jan.  1, 1936 
Jan.  15, 1914 
le  July  3,1900,2 
May  1,  1920 
Apr.  1,  1953 
Jan.,  ’05.  2»* 
Apr.  1,  1937 
le  July20’02,2i* 
Apr.  1,  1926 
V.  71,  p.  392. 
Deo,  31, '01,  4 
1910-1930 
I*  Nov.  1,  1930 
Feb.l,’05,2ifl 
July  1,  1906 
»t  Ion. 

July  1,  1937 
Jan  14,’05,li* 
July  1,  1915 
July  1,  1918 
Mar.  1,  1944 
Nov., ’04,  2»a 
J’ne30,’02-27 
Deo.31,’04-29 
op.  Junel,*08 
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Ala.  Gt.  Southern— 

1901 (310  m.) 

1908 (SlOm.). 

1908 (810  m.). 

1904 (810  m.). 

At.  Top.  Sc  S.  Fe  Hrs.— 
..(7.K08  to  7,800  m ' 
(7,860  to  7,958  m., . 

908.. ..(7.906  to  8,813  m.). 

904.. . .(8.818  to  8,300  m.). 
Baltimore  Sc  Ohio— 

901 . ...(8,800  to  3,880  m.) . 
19086 (3,884  m.). 

9086 . . (8.884  to  8,948  m.) . 

9046.. .(8.948to  8,»87m.). 
BnO.  Uoob.  Sc  PIttsb.-  - 

(472  m' 


PAONTHLY  GROSS  EARNJNGS  OF  FRiJSUlRAl.  RAlL.RuA.Ob. 

June.  Jul7.  Auk.  Sept.  Oot.  Mov. 

170.146  181,876  8(H).720  190,880  28*9,088  880,951 


9040 (088  to  039  m 


903  (1,869  m.). 

904  (Ij369  m.), 

Oheuapeahe  Sc  Ohio- 

901.. ..  (1,532  to  1,007  m.). 
902.  ...(1,007  to  1,030  m.) . 

008.. _(l,630to  1,041  m.). 
„ 904. ...(1,641  to  1,671m.). 
Chtcaeo  Sc  Alton— 


Ihloagro  Gt.  West.— 


901 (547  to  360  m 

1904 (566  to  691  m.,. 

Ohio.  Mllw.  Sc  St.  P.- 

901.. ..(6.671  to  6,740  m.).  : 

902.. .(6,740  to  6,754  m.)  ' 

903.  .,,(6,764  to  6,833  m.) 

1904.... (6, 833  to  0 900  m.) 
Dhlc.  Sc  North  Weet.- 
1901.  ...(5,662  to  6,638  m.) 

902.. .(5,638  to  5,921m.). 

903d. . (5,921  to  7,412  m.) . : 
""id (7,412  m.' 

!.  St.  P.  M.  Sc  O.- 
1...  (1,657  to  1,691m.). 


. Cla.  Ohio.  tSt  St.  Li.— 


, 1,406,018  1 
1,309,512  ) 
1,838,868  1 
1,539,960  ] 
1,294,797  ] 
1,492,924  ) 
1,349  678  ] 


. 1,492,924  ) 
1,349  678  ] 
1,460,069 

1,228,200  1 
1,839,846  ] 


8,530,903 

3,740,869 

3.h95,769 

4,038,778 

3,581,113 

8,474,204 

d4.449,369 


rado  Sc  Southera- 
...»(1,142  to  1,145  m.) 
I.  ._(1,146  to  1,121  m.) 


1901/..  (2,319  to  2, 


1901_ (2,318m 

1902 (2,318  m. 


19024..  (6,461  to  5 ^41 
1903*.. (6,849  to5,B8i 
1904*.. (5.883  to  5.9ai 

Hocklnit  Valley— 

1901  (340  m.). 

1902  7346  m.). 

1903  (340  m.). 

1004. . (346  m,). 

llllnoU  Central.- 

1901.  ...(4,266  to  4,234  m.) . 

1902.. ..(4,284  to  4,300-  ' 

1903. .  . (4,800  to  4,328  . 

1904_. . (4,828  to  4,374  m.) . 

Intern’ 1 Ac  Gt.  Norih.- 

1901  (820  to  885  m.). 

1902  (886  to  1,068  m ' 

1903.. ..(1,053  to  1,149  m 
1904.  ...(1,149  to  1,169  m 


Ijake  Erie  Ac'Weat.— ' 


Lonlavllle  Sc  Naehv.— 
1901.  ._(3,164  to  3,313  m ' 
1902.. ,.(8,313  to  3,441m 

1903.  ...(3,441  to  3 579  m.. . 

1904.  ...C8.679  to  3,644  m.). 
Mealcan  Central— 

190le.  ..(2,064  to  2,180  m„. 
1902«... (2,180  to  2,685  m.). 
19O3«)t_(2,0l6  to  2,897  m ' 
I904e...(2,897  to  3,156  m 
Mexican  Internat’l- 

19014  (848  m 

19024 (848  to  880  m 


0 Monthly  flsarei 


1,360,831 


470,927 

487,672 

690,674 


t Figures  here  given  Involve  oorrectons 


4,953,238 

5,489.11 

6,019,2; 

8,879,746 

4,748,( 

6,623,( 


)1,2S0 

489.362 

408,697 

024,992 

651,761 

e,681,812 


1,323,476 

1.339,^'''■ 

1,249,1 


2.809,961 

8,091,010 

2.873.672 


6,338,483 

4,007,106 

5.113,450 

6.720,693 

6,241,966 

518,087 
684,136 
652,128 
626,191 
2,064,847 
8,237,082 
3,902.962 
4,113,026 
470,048 
566.716 
633  815 
060,127 

1,316,044 

1,196,124 

1,748,007 

1,921,916 

1,764,871 

1,712,012 

1,888,001 

1,310,902 


1,632,042 

1,806,680 

1,775,884 


612,482 

707,720 

688,830 


1,706,950 

1,658,090 

2,039,013 


456,144 

486,583 

654,431 


i,274,642 

667.488 
612,087 
7 1 7,385 


1,516,784 

1,619,°‘» 

1,321, 

8,522,693 

3,188,8'"' 

4.42e. 


625,168 

509,388 

666,477 

3,175,J 


1,319,375 

1,983,260 

1,979,676 


1.670.1 
1,609,S 

1.424.1 
8,830,653 


1,615,000 

1,645,704 

1,648,487 


228,761 

433,670 


1,597,944 

1,089,170 

1.02«,087 

1,082,378 

3,757,162 

3,818,102 

3,835,011 

3,938,001 

4.103,408 

4,877,208 

6,006,972 


le  of  the  months. 


684,368  5C 
549,429  6( 

686,334  « 

6 Inolndes  Plttsborg  & Western,  Ac. 


6,04-, 1«2 
0,848  38b 
6,487,014 
4,878,8«0 
6,029,951 
6.819,803 
6,757,747 

623,106 
594.8U 
043. -7> 
C93,96i 

8,683,383 


l,7oO,09 

1,801,071 

1,840,001 

1,724,443 


1,618,749 

1I097I7OI 

1,892,041 

498,661 

632,81; 

5io,8ot 

o80,690 

1,489,630 

1,011,737 

l,343,4i0 


l,6aoi 


498  ooJ 

6.0,  i0i 

3,485,304 


2.9so,403 

3,085,348 

3,429.000 

1,494,678 


i.assloos 

1,509,190 


462,100 

529,097 

003,009 

1,014,843 

1,701,943 

1,097,237 

439,21 

609,11 

409,81 

»545,0t 

l,447,ie 

l,44b,5( 

l,237,8t~ 

*1,412,700 

3,105,172 

3,807.873 

3,412,011 


•5!7,980 

213,030 

198,892 

191,113 

•216.-279 

413,475 


'3,'278,S10 

1,672,337 

(8.081,""" 

’2.112. 


4,704,076 

6.346,252 

6,861,230 

44,862,007 


and  also  Mexico  Cuernavaca  A Paciflo  and  Rio  Verde  Branch,  etc.,  from  Jan.  1, 1903. 


k These  figures  Include  results  01 


/ Includes  Rio  Qrande  Western  I 


erey  A Mexican  Gulf  from  Moh.  1, 1902, 
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RAILROAD  AND  OTHER  MAFiS  IN  THIS  SECTION. 


Atlantic  Coast  Line. . 

Baltimore  & Ohio 2flO 

Bangor  & Aroostook 262 

Buffalo  Rooliester  & Pittsburg 204 

Buffalo  <&  Susquehanna 266 

Buffalo  Se  Susquehanna  Iron  Oo 398 

BushTerrainal  400 

Chesapeake  & Ohio 271 

Obloago  <te  Alton 278 

Chicago  Burlington  & Quincy 27is 

Chicago  Cincinnati  Louisville 277 

Chicago  Great  Western 278 

Chicago  Indianapolis  & Louisville 280 

Chicago  & North  Western.  . 2sh 

Cincinnati  Hamilton  & Dayton 2«6 

Cleveland  Cincinnati  Chicago  & St.  Louis 288 

Colorado  & So  n hern 290 

Delaware  & Hudson 29 1 

Delaware  Lackawanna  & Western 291 

Denver  & Rio  Grande 296 

ErieRR .300 

Grand  Trunk  Pacific 30  « 

Great  Northern 304,  3<  5 

Gulf  & Ship  Island 308 


minols  Central  

Illinois  owa  & Minnesota 

Interborough  Rapid  Transit  (New  York  City).. 


. 312 


Map.  Paoh. 

Kansas  City  Southern 319 

Lehigh  Valley »22 

Louisiana  & Arkansas 324 

Louisville  & NashvUle 326 

Mexican  Central 329 

Mlnneanolls  & St.  Louis 331 

Missouri  Pacific  333 

Mobile  Jackson  & Kansas  City 335 

Nashville  Chattanooga  & St.  Louis 337 


New  York  Central  & Hudson  River _ _ 

New  York  Ontario  & Western 345 

Norfolk  & Western 347 

Northern  Pacific 350,  351 

Pennsylvania 354 

Pere  Marquette 356 

Pittsburg  Cmoinnati  Chicago  & St.  Louis 859 


St.  Louis  & San  Francisco.. 

St.  Louis  Southwestern 

Seaboard  Air  Line 373 

Southern  Indiana 375 

Southern  Pacific  Company 378,  379 

Southern  Railway 386,  387 

Toledo  & Ohio  c--*— ’ 

Underground  E 

Union  Pacific..  

Wabash  Railroad 390 

Wisconsin  Central 393 


Fversz  (s  Comb\ny 

BANKERS 

220  LA  SALLE  ST..  CHICAGO 

RAILROAD  BONDS 


Marshall,  Spader  & Company 

74  BROADWAY  AND  WALDORF-ASTORIA, 

NEW  YORK. 


NEW  YOEK  STOCK  EXCHAKCE,  NEW  YOEK  COFFEE  EXCHAXGE, 

XEW  YOEK  COTTOX  EXCHAXGE,  CHICAGO  BOAED  OF  TEADE. 

BRANCH  OFFICES: 

HOTEL  BELLEVUE-STRATFORD, 

PHILADELPHIA. 


UNION  TRUST  BUILDING, 

BALTIMORE. 
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Marked  Economy  in 
Locomotive  Boiler  Maintenance. 

By  MR.  A.  R.  RAYMER, 

Assistant  Chief  Engineer  Pittsburgh  & Lake  Erie  Railroad. 

’th;£  BxiNEFrrs  BEsrri.'riNe  FBom  the  ttse  of  tbeateh  water,  ev  com- 

FAJSISOJV  WliH  THE  CONBITIONS  EXISTING  WHEN  THE  EOCOHOTITE  FEEH 
WATER  WAS  ESEB  IN  THE  RAW  CONDITION  AS  PEHPED  FBOH  THE  RIVERS,  ARE 
OI.EARI.V  SHOWN  HT  A FEW  FACTS  FROM  TEIE  RECORDS.  COMPARING  RESEETS 
IN  AEGEST.  1902,  WITH  THOSE  OF  AEGEST,  1904:  RAW  WATER  ELiVING  BEEN 

ESBD  DERING  THE  FORMER  AND  TREATED  WATER  DERING  THE  BATTER 
PERIOD. 

a.— NEMBER  OF  TRAINS  GIVEN  EP  ON  THE  ROAD  ON  ACCOENT  OF  BEAKING 
BOIBBMS  BERING  AEGEST,  1902,  WAS  TWENTV-SEVEN,  WHIBB  THE  NCMBER 
GIVEN  EP  FOR  THE  SAME  CAESE  IN  AEGEST,  1904,  WAS  TWO. 

O.— NEMBER  OF  ENGINES  THAT  HAD  TO  REDECE  THE  BOADIN6,  BV  SETTING 
OFF  CABS,  ON  ACCOENT  OF  BOILERS  TEARING, BERING  AEGEST,  1902,  WAS  THIR- 
TEEN, WHILE  FOR  AEGEST,  1904,  NONE  NEEDED  TO  DO  THIS. 

e.— NEMBER  OF  THROEGH  TRAINS  BERING  AEGEST,  1902,  WTTH  DELATS  OF 
ONE  HOER  OB  MORE,  THAT  HAD  LOCOMOTIVES  CHANGED  AT  McKEES  ROCKS  ON 
ACCOENT  OF  BOILERS  LEAKING  WAS  THIRTV-ONE,  WHILE  THE  CORRESPONDING 
NEMBER  FOR  AEGEST,  1 904,  WAS  ONLV  THREE. 

OER  VICE-PRESIDENT  TOLD  ME  A FEW  DATS  AGO,  IN  SPEAKING  OF  THE 
BENEFITS  DERIVED  FROM  THE  PURIFICATION  OF  WATER  AND  THE  USE  OF 
TEHS  PLANT  AT  McKEES  ROCKS  ROENDHOESE,  THAT  OER  BUSINESS  BERING  THE 
MONTHS  OF  XELT  AND  AEGEST  THIS  TEAR  WA  S WITHIN  ONE  PER  CENT  OF  THE 
BUSINESS  LAST  TEAR;  LAST  TEAR  ALL  OF  OER  LOCOMOTIVES,  ABOUT  TWO 
HUNDRED  OF  THEM,  WERE  BESV;  THIS  TEAR  HE  HAS  BEEN  ABLE  TO  LEASE 
SEVENTEEN  OF  THEM  TO  NEIGHBORING  ROADS.  THCE  INFERENCE  TO  BE  DRAWN 
FROM  THIS  WILL  BE  APPARENT. 

SIMILAR  COMPARISONS  CAN  BE  MADE  FROM  RESULTS  ALREADT  ATTAINED 
WHICH  SHOW  ENORMOUS  ADVANTAGES  IN  FAVOR  OF  ESSNG  PURIFIED  WATER, 
IN  THE  INCREASED  LIFE  OF  FLEES  AND  OF  FIRE  BOXES,  ETC.,  AND  IN  THE 
REDUCTION  OF  BOILER-MAKERS*  WAGES— IN  THE  INCREASED  SERVICE  OBTAINED 
FROM  THE  LOCOMOTIVES  AND  THE  REDUCTION  OF  FEEL  NECESSART  ON  ACCOUNT 
OF  THE  REMOVAL  OF  SCALE.— Eortrao*  from  a papov  road,  before  the  Western  Sailway  Otub, 
tjhieoffo,  October  X8,  190d, 


Note.— The  results  refeirea  to -were  effected  by  the  tea  (1(H  irater  softeners  tnstGled  by  KENNICOTT 
WATER  SOFTENER  COMPANY,  Of  Chloagro,  Illinois,  during  1903. 

These  results  irere  obtained  notwithstanding  the  fact  that  the  water  conditions  In  this  district  dxulng  1904 
were  the  most  serious  experienced  In  a great  many  years. 

Further  data  upon  this  i>artlcular  Installation  can  be  had  by  reference  to  the  January,  1905,  Issue  of  the 
“American  Engineer  and  BaUroad  Journal,”  pages  16  and  19. 


T.  W.  Stephens  & Co., 

BANKERS, 

2 WALL  STREET,  NEW  YORK, 

Investment  Bonds. 


INVESTMENT  BONDS, 

MUNICIPAL,  RAILROAD,  CORPORATION, 

SUITABLE  FOR  BANKS,  INDIVIDUALS  AND  TRUST  FUNDS. 

Yielding  Investors  4 to  6 Per  Cent. 


WE  BUY  AND  SELL  ALL  ISSUES  OF 

U.  S.  GOVERNMENT  BONDS. 

WRITE  FOE  LIST. 


ADDRESS  BOND  DEPARTMENT 

THE  AMERICAN  TRUST  & SAVINGS  BANK, 

17 1 LA  SALLE  STREET,  CHICAGO 

Capital, $2,000,000 

Surplus  and  Profits,  - - - 1 ,250,000 

Deposits, 1 9.000,000 


JOHN  MUNROE  & CO.. 


FOREIGN  BANKERS, 

No.  30  Pine  Street  New  York. 

No.  4 Post  Office  Square,  Boston. 


FURNISH  EXCHANGE  FOR  COMMERCIAL  AND  TRAVELING  PUR- 
POSES ON  PARIS,  LONDON,  BERLIN,  ZURICH  AND  ST,  GALL. 


CABLE  TRANSFERS  ON  PARIS. 


TRAYELING  CREDITS  IN  POUNDS  STERLING  AND  IN  FRANCS. 


HOUSE  IN  PARIS:  MUNROE  & CO., 


BY  WHOM  ACCOUNTS  WITH  AMERICAN  BANES  AND 
BANKERS  ARE  OPENED  ON  FAVORABLE  TERMS. 


THE  EQUITABLE 
TRUST  COMPANY 

152  MONROE  STREET,  CHICAGO 


CAPITAL  PAID  UP S500,000 

SURPLUS  - - • ■ - - ■ $400,000 


Acts  as  Trustee  for  Corporations,  Firms  and 
Individuals  and  as  agents  for  the  registration 
and  transfer  of  bonds  and  stocks  of  Corpora- 
tions and  the  payment  of  coupons,  interest 
and  dividends  . . . Interest  paid  on  deposits 


DIRECTORS 

WILLIAM  BEST  JOHN  M.  SMYTH  MAURICE  ROSENFELD 

F.  M.  BLOUNT  FRED  G.  McNALLY  L.  A.  WALTON  J.  R.  WALSH 

OFFICERS 

J.  R.  WALSH,  President  L.  A.  WALTON,  Vice-President 

C.  D.  ORGAN,  Sec’y  and  Treasurer 

C.  HUNTOON,  Ass’t  Sec’y  and  Ass’t  Treas. 


J.  P.  MORGAN  & CO. 

Domestic  ajtd  Foreign  Bankers, 

Wall  St.,  cor.  of  Broad  St., 

NEW  YORK. 


DREXEL  & CO.,  MORGAN,  HARJES  & CO., 

Cor.  5th  and  Chestnut  Streets,  31  Boulevard  Haussmann, 

PHILADELPHIA.  PARIS. 

Securities  Bought  and  Sold  on  Commission. 
Interest  Allowed  on  Deposits. 

Foreign  Exchange.  Commercial  Credits. 

CIRCULAR  LETTERS  FOR  TRAVELERS,  AVAILABLE  IN  ALL 
PARTS  OF  THE  WORLD. 

ATTORNEYS  AND  AGENTS  OF 

Messrs.  J.  S.  Morgan.  & Co. 


No.  22  Old  Broad  Street,  London. 


BAN  K NOl'I-;  CO  ['AI»AN  Y, 

78  to  86  Trinity  Place, 

NEW  YORK 

EnGRAVRRS  and  Pr  [NT.! 

P'AOM  STSe.r,  PLATIiS  OB 

RAILROAD  BONDS 


BANK  NOTES, 

C.H.RCKS,  BIIJT  OF  EXCnANCYE,  iNc 
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